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The Financial Situation. 


In accord with general expectations, the Federal 
Reserve Bank of New York, at the weekly meeting 
of the directors on Thursday, made a further reduc- 
tion of 14% in its rediscount rate, moving it down to 
314%. This is the same low figure to which the rate 
was dropped in 1927 when the Reserve Banks em- 
barked upon their easy money policy which had the 
effect of starting the most gigantic speculation of all 
the ages and which did not culminate until two years 
afterward, when it resulted in the disastrous panic 
of last autumn, from the effects of which the whole 
country has been suffering ever since, and from the 
toils of which it is so strenuously laboring to 
escape. We cannot help feeling that this is a grave 
and portentous mistake. It seems to us to be flying 
in the face of experience gained at a frightful cost, 
and is certainly ignoring all the lessons taught by 
such experience. The result on this occasion can be 
no different from what it was on the former occa- 
sion, by which we mean that it can only serve to 
revive the speculative spirit, though we have no idea 
that it will ever again be possible to create such a 
huge speculation as that which now lies behind. 





In our view, little good can result from this latest 
step, while the possibilities of harm are very great. 
We discussed the matter at length in our issue of last 
Saturday, and need not repeat what we then said. 
But as far as trade is concerned, in promotion of 
which alone Reserve credit should be used, no war- 
rant whatever can be found for the action taken. 
Trade is at a low ebb, and bank credit in super- 
abundance is available, while interest rates have been 
declining at a rapid rate, further evidence of this 
appearing in new reductions which have been made 
the present week in the rates for bankers’ accept- 
ances, this indicating, of course, that banking credit 
can be obtained at a low price and on easy terms. 

At such a time there can be no need for Reserve 
credit, which is supercredit imposed on the ordinary 
mercantile credit supplied by banks of loan and dis- 
count. Representing excess credit, Reserve credit 
should at all times be sparingly used. To lower the 
discount rate so as to encourage its use, because of 
the profit to be made out of the operation, is never 
wise. That there is no need for Reserve credit in the 
genuine requirements of trade is being emphasized 
week by week in the further reduction of borrowing 
by the member banks, as evidenced by the reduction 
of member bank indebtedness at the Reserve institu- 
tions aS measured by the discount holdings of the 
Reserve Banks. 

In this state of things the best plan is to let things 
take their normal, natural course without the inter- 
position of extraneous influences such as action, one 
way or the other, by the Reserve institution. 

With ordinary bank credit available far in excess 
of legitimate trade requirements, the effect of pro- 
nounced ease is, of course, to force the overflow of 
funds into other channels, and these other channels, 
unfortunately, are nearly always of a speculative 
nature, most frequently the stock market. We do 
not believe it possible to create another speculative 
boom of the nature and dimensions of that which 
so recently collapsed. Yet it is always possible to 
direct the flow of funds into unhealthy course, and 
where that is done the consequences are sure to be 
serious. 

At this very moment banking credit is again find- 
ing outlets in a revival of activity on the Stock Ex- 
change, as witness the increase in the volume of 
dealings, transactions having now again risen to 
4,000,000 shares a day and over. Still stronger 
testimony to the same effect is furnished by the 
rapidity with which brokers’ loans on security col- 
lateral are again expanding, this week’s returns of 
the Federal Reserve Bank showing a further increase 
in the large sum of $137,000,000. This follows, more- 
over, $94,000,000 increase in the week immediately 
preceding, therefore making an expansion of $231,- 
000,000 for the two weeks combined. That is, not 
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far from a quarter of a billion dollars has been 
added in the brief period of a fortnight. 

Such signs should not and cannot be ignored. 
Action by the Federal Reserve Bank still further to 
accentuate the prevailing ease cannot be regarded 
otherwise than freighted with menace. 

As for bringing about a revival of trade, which 
we may suppose is the underlying motive in cutting 
the Reserve rate so low, this cannot be accomplished 
by such means, nor can commodity prices be raised 
in any such artificial way. Those who argue that 
business can be legitimately and permanently stimu- 
lated by the injection of banking credit or currency 
issues (and the use of Reserve credit involves both, 
since it means additions to the paper currency afloat 
in the shape of Federal Reserve notes and at the same 
time means supplying reserves for the expansion 
of bank credit, since Reserve credit constitutes the 
only reserves required by these member banks)— 
those who talk along such lines are simply repeating 
the arguments of the greenbackers and those who 
at the close of the nineteenth century demanded so 
insistently the free coinage of silver. 

Inflation can be produced by such means, but not 
enduring prosperity or even activity. A temporary 
trade stimulus might be created in that way until 
time served to demonstrate the hollowness and un- 
substantial character of the whole proceeding. That 
was what happened in the period from 1927 to 1929 
when as a result of the easy money policy of the 
Reserve a fictitious prosperity was created, based 
upon ever-rising prices upon the Stock Exchange and 
a belief that it was possible to get rich overnight by 
the simple process of taking a flyer in the stock mar- 
ket. But the bubble has now burst, and the illusion 
destroyed. For that reason the awakening now 
would come sooner and quicker. The artificial char- 
acter of the whole affair has now become so patent 
that something more than artificial ease in the 
money market will be required to start the wheels 
of industry again. If the Reserve authorities 
imagine that the old exploded device can be worked 
a second time in the same way after the recent eye- 


opening experience they are doomed to a sad 
awakening. 





The proceedings and performances of the Federal 
Farm Loan Board in seeking to control the market 
values of wheat, cotton and some other farm prod- 
ucts serve as a dampening influence upon any latent 
tendency of trade to revive. One logical outcome 
was seen on Saturday when President Hoover trans- 
mitted to Congress a request for an appropriation 
of another $100,000,000 to enable the Federal Farm 
Board to carry out its plans, the sum to be made 
immediately available. Previously $150,000,000 had 
been appropriated for the same purpose, placing alto- 
gether $250,000,000 at the disposal of the Farm 
Beard. Congress is responding with alacrity to the 
request of the President and the Farm Board, though 
the request comes at a time when the headlines in 
the newspapers tell us that Treasury officials fear 
the income tax payments due to-day will show a huge 
reduction in the revenue to the Government from 
that source, some of the estimates of reduction run- 
ning as high as 50%, though that is plainly an exag- 
geration. 

In the meantime, the Farm Board, though thus 
liberally supplied with funds, is in a quandry, not 
knowing what todo. Notwithstanding the huge pur- 





chases that the Board has made and continues to 
make, wheat prices show no signs of recovering. On 
the contrary, wheat took a new downward plunge 
the present week, the March option yesterday drop- 
ping back to $1.0214. At the same time the Farm 
Board is accumulating such vast supplies that accom- 
modation for the same cannot be found, and the view 
prevails that the Board intends to build new store 
houses with part of the additional funds provided, 
through the extra Congressional appropriation of 
$100,000,000. 

A letter which Chairman Alexander Legge has 
written on the subject is really pathetic in the 
plaintive way in which he expresses himself. In a 
plea which he makes for a reduction in acreage to 
help the Farm Board out of its dilemma he is moved 
tosay: “The present operations of the Stabilization 
Corporation will undoubtedly result in their having 
upward of 100,000,000 bushels of wheat on hand at 
the close of this present season, and, if farmers are 
going ahead trying to produce an additional surplus, 
on the basis that some way will be found to take 
care of it on a fair price level another year, they are 
going to be mistaken.” Proceeding along the same 
lines, he also says: “If they will co-operate, the 
Stabilization Corporation will be justified in paying 
storage charges and carrying this wheat for a time 
in the hope that a crop shortage somewhere in the 
world will give them an opportunity to unload it, 
but if, on the other hand, the farmers’ attitude is to 
let George do it all, the natural procedure would 
seem to be to dispose of this wheat the best they 
could and write off the loss, but doing this would 
probably adversely affect the price of the 1930 crop.” 

The spectacle which the Farm Board is making is 
really pitiable. It will be seen from the above ex- 
cerpt that the Board is resting its salvation on “the 
hope that a crop shortage somewhere in the world” 
will develop. 

In the meantime, Benjamin M. Anderson, Jr., econ- 
omist of the Chase National Bank of the City of 
New York, in a speech delivered before the St. Louis 
Chamber of Commerce, on Mar. 12, put his finger 
on the sore spot in the situation. He finds that 
the wheat carry-over in the wheat exporting coun- 
tries of the world on Aug. 1 1929 was 598,000,000 
bushels against 422,000,000 bushels on Aug. 1 1928, 
344,000,000 bushels on Aug. 1 1927, and 284,000,000 
bushels on Aug. 1 1926. Of this carry-over, 262,- 
000,000 bushels were in the United States on Aug. 1 
1929 as against only 111,000,000 bushels on Aug. 1 
1926. After citing these figures, Mr. Anderson goes 
on to say: 

“The Argentine, under greater pressure than we, 
appears to have taken advantage of the situation, 
reducing the price of its wheat to a level at which 
wheat would move, and appears to have captured a 
very disproportionate share of the export trade, 
under cover of the holding movement in other coun- 
tries, during the current crop year. Argentine wheat 
exports, from Aug. 1 to Nov. 30 1929, are more than 
three times as great as their exports in the same 
months of 1927, and are approximately twice as 
great as their exports in the same months of 1928, 
while the exports of Canada and the United States 
were dropping sharply from the levels of preceding 
years.” 

Mr. Anderson, in concluding, also gives good 
advice, saying that “The basic solution of the prob- 
lem of our agricultural surplus can be found only 
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in a foreign trade policy which will improve the 
foreign markets and increase the export trade.” 





The feature of the returns of the Federal Reserve 
Banks the present week is the large increase dis- 
closed in brokers’ loans. This increase, as indi- 
cated in the earlier portion of this article, reaches 
$137,000,000, and follows $94,000,000 increase the 
previous week, making an addition for the two weeks 
combined of $231,000,000. This expansion, of course, 
reflects the greater activity which has recently de- 
veloped on the Stock Exchange. The increase is 
entirely in the loans made by the reporting member 
banks in this City for their own account and in the 
loans made for account of out-of-town banks, the first 
having risen during the week from $1,006,000,000 to 
$1,146,000,000, and the second from $1,032,000,000 
to $1,079,000,000, while in the loans “for account of 
others” there has been a decrease from $1,545,000,000 
to $1,494,000,000. 

The Federal Reserve Banks in their own state- 
ments show a further reduction in member bank bor- 
rowing, the discount holdings of the 12 Reserve 
Banks standing this week at $266,338,000 against 
$308,616,000 last week ; a year ago, on Mar. 13 1929, 
member bank borrowing was close to a billion dol- 
lars, the exact amount being $955,623,000. The 
volume of acceptances purchased in the open market 
has also been further reduced, and this week is 
reported at $256,538,000 as against $271,202,000 last 
week. On the other hand, holdings of United States 
Government securities have been enlarged in amount 
of almost $28,000,000, the total this week being 
$514,113,000 as against $486,145,000 a week ago. The 
final result is that total bill and security holdings 
for the present week stand at $1,049,069,000 against 
$1,078,193,000. The amount of Federal Reserve 
notes in circulation has been reduced during the 
week from $1,641,426,000 to $1,609,006,000, while 
gold reserves have increased from $2,995,523,000 to 
$3,039,159,000, 
b 





Another sharp decline appears in the report of 
the foreign trade of the United States for February. 
Merchandise exports last month were valued at 
$351,000,000 and imports $281,000,000. In Feb- 
ruary of last year exports amounted to $441,752,000 
and imports to $369,444,000. The decline this year 
was exceptionally heavy—in exports in excess of 
$100,000,000 and in imports for more than $88,- 
000,000. The value on both sides of the foreign trade 
statement has been moving steadily downward since 
October. Furthermore, exports have shown a reduc- 
tion in comparison with the corresponding month of 
the preceding year, for each month since September 
last, and for imports there has been a decrease each 
month since November. Exports in January were 
valued at $411,331,000 against $488,023,000 in Jan- 
uary 1929, and imports at $310,967,000 as compared 
with $368,897,000 for the preceding year. 

The loss in February as to both exports and im- 
ports was much more marked than for recent pre- 
ceding months. It is necessary to go back to August 
1924 to find a month in which merchandise exports 
and imports have been at as low a value as they were 
last month, and in no February have exports been 
at the amount that appears for last month since 
1923, for imports since February 1922. Part of the 


loss in exports last month was in cotton, but by no 
Cotton exports in February were 


means all of it. 





412,650 bales against 613,400 in February of last 
year, a decline of 32.7%. In value cotton exports 
last month of $38,819,600 show a loss of 39.5% from 
a year ago. For exports other than cotton there 
was a reduction last month of $65,400,000 from last 
year, the equivalent of 17.3%. 

The balance of trade last month continued on the 
export side, and amounted to $70,000,000; in Feb- 
ruary 1929 the balance of trade was on the export 
side for $72,308,000. In January this year exports 
exceeded imports by $100,364,000. For eight months 
of the current fiscal year ending with February, 
merchandise exports from the United States have 
amounted to $3,380,302,000 and imports to $2,704,- 
953,000, the excess of exports being $675,349,000. 
For the corresponding period of the preceding fiscal 
year exports were $3,680,142,000 and imports $2,748,- 
851,000, the former being $936,291,000 larger than 
imports. The decline in exports for these eight 
months amounts to $299,840,000, and in imports to 
only $38,898,000. Cotton contributed mainly to the 
reduction in exports during these eight months, 
5,615,000 bales, comparing with 6,624,000 bales for 
the corresponding period of the preceding year. 

There was another increase in gold imports last 
month, the amount being $60,198,000. This was 
larger than for any month in several years. Gold 
imports in January were $12,908,000, and in Feb- 
ruary 1929 $26,913,000. Gold exports last month 
were only $207,000, the smallest amount for a num- 
ber of years. In January gold exports were $8,- 
948,000, and in February of last year $1,425,000. 





The stock market this week has moved in an un- 
certain kind of way. With money easy, the call loan 
rate on the Stock Exchange all week ranging be- 
tween 314% and 4%, and yesterday touching 3%, it 
has not been difficult to move up the specialties in 
which an active speculative interest prevails, and 
some of these show sharp advances for the week. 
Certain groups of stocks, for reasons applying to 
themselves alone, have also been strong and higher, 
this applying especially to the oil stocks, which have 
sharply advanced because of the reduced output of 
crude petroleum and also because of the restoration 
of prices by the Standard Oil of California after the 
recent sharp reduction. The general list of stocks, 
however, has moved irregularly up and down, this 
including some of the market leaders, which often 
have dispayed decided weakness, though this has not 
been unattended by sharp upward reactions under 
the spur of rising prices in other parts of the market. 
The hesitancy seems to be due mainly to the less 
favorable accounts from the steel trade and indica- 
tions of declining trade in other lines of business. 
Operators for a rise have made much of the grow- 
ing ease in the money market, which to them fore- 
shadowed the reduction in the rediscount rate of the 
Federal Reserve Bank of New York from 4% to 
314%, the announcement of which, true to expecta- 
tion, came after the close of business on Thursday 
afternoon. Notwithstanding this reduction, how- 
ever, the market on Friday again developed consid- 
erable irregularity, with no definite trend either up 
or down. 

Trading has been growing in volume. At the half- 
day session on Saturday the dealings on the New 
York Stock Exchange aggregated 1,690,840 shares; 
on Monday the sales were 3,993,740 shares; on Tues- 
day, when the sessions were abbreviated because of 
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the funeral of former President William Howard 
Taft (the Exchange closing for the day at 12:30 p. m. 
instead of the usual 3:00 p. m.), the dealings were 
2,635,500 shares; on Wednesday they were 4,470,080 
shares; on Thursday, 3,853,580 shares, and on Fri- 
day, 3,950,930 shares. On the New York Curb Ex- 
change the sales last Saturday were 535,300 shares ; 
on Monday, 899,400 shares; on Tuesday, 584,100 
shares; on Wednesday, 1,012,500 shares; on Thurs- 
day, 863,500 shares, and on Friday, 969,300 shares. 

Prices are irregularly changed from a week ago, 
but quite generally lower. American Can closed 
yesterday at 14054 against 142 on Friday of last 
week; United States Industrial Alcohol at 107% 
against 12014; Commercial Solvents at 33 against 
34; Corn Products at 941% against 9514; Shattuck 
& Co. at 4434 against 46; Columbia Graphophone at 
2814 against 2914; Brooklyn Union Gas at 169 
against 17114; North American at 117 against 
117144; American Water Works at 10414 against 
106%, ; Electric Power & Light at 785% against 70% ; 
Pacific Gas & Elec. at 6614 against 6414; Standard 
Gas & Elec. at 11534 against 11814; Consolidated 
Gas of N. Y. at 11934 against 1205 ; Columbia Gas & 
Elec. at 9034 against 9214; Public Service of N. J. 
at 9534 against 96; International Harvester at 9034 
against 9414; Sears, Roebuck & Co. at 88 against 
9114 ; Montgomery Ward & Co. at 431% against 46% ; 
Woolworth at 6434 against 65; Safeway Stores at 
102 against 10514; Western Union Telegraph at 
20914 against 215; Amer. Tel. & Tel. at 237% ex-div. 
against 23934, and Int. Tel. & Tel. at 63% 
against 6814. 

Allied Chemical & Dye closed yesterday at 268 
against 268 on Friday of last week; Davison Chem- 
ical at 41 against 387%; E. I. du Pont de Nemours 
at 12814 against 12814; Radio Corp. at 5014 against 
50; General Electric at 755% against 7854; National 
Cash Register at 7734 against 76; Fox Film A at 
341% against 3414; International Combustion Engi- 
neering at 754 against 73g; International Nickel at 
383% against 4114; A. M. Byers at 925% against 9014; 
Timken Roller Bearing at 82 against 77144; Warner 
Bros. Pictures a2 6952 against 70%; Mack Trucks at 
81 against 8314; Yellow Truck & Coach at 21% 
against 2114; Johns-Manville at 13614 against 142; 
National Dairy Products at 4954 against 5054; Na- 
tional Bellas Hess at 12% against 12; Associated 
Dry Goods at 433 against 42; Lambert & Co. at 
10634 against 10634; Texas Gulf Sulphur at 
60144 against 6134, and Kolster Radio at 5 
against 234. 

The steel shares have been inclined to sag on the 
less favorable accounts regarding the steel trade. 
United States Steel closed yesterday at 17934 
against 18234 on Friday of last week; Bethlehem 
Steel at 1003, against 10334, and Republic Iron & 
Steel at 7434, against 77. The motor stocks have 
shown firmness, notwithstanding the general admis- 
sion that the automobile outlook is not very bright. 
General Motors closed yesterday at 45 against 427% 
on Friday of last week ; Nash Motors at 47% against 
473g; Chrysler at 3734 against 3814; Packard 
Motors at 214% against 20; Hudson Motor Car at 
547g against 5644, and Hupp Motors at 21 against 
214%. The rubber group has also been firm. Good- 
year Rubber & Tire closed yesterday at 8914 against 
867, on Friday of last week; B. F. Goodrich at 4814 
against 4814; United States Rubber at 271% against 
27%, and the preferred at 58 against 54. 





Railroad stocks have lacked strength. Pennsyl- 
vania RR. closed yesterday at 8134 against 825% on 
Friday of last week; New York Central at 18234 
against 18414; Erie RR. at 573% against 5914; Del. & 
Hudson at 172 against 173 bid; Baltimore & Ohio at 
11714 against 11734; New Haven at 12214 against 
121%4 ; Union Pacific at 224 against 225%, ; Southern 
Pacific at 12114 against 12134; Missouri Pacific at 
931% against 96; St. Louis-‘San Francisco at 11034 
against 11144; Missouri-KansasTexas at 535% 
against 5414; Rock Island at 118 against 118; Great 
Northern at 9714 against 9714, and Northern Pacific 
at 93 against 911% bid. 

The oil shares are higher on the falling off in the 
production of crude petroleum and the restoration 
of prices in the midcontinent area. Standard Oil of 
N. J. closed yesterday at 657, against 621% on Fri- 
day of last week; Simms Petroleum at 31 against 
25144; Skelly Oil at 33 against 303g; Atlantic Re- 
fining at 4754 against 4334; Texas Corp. at 54% 
against 6214; Pan American B at 55 against 5254; 
Phillips Petroleum at 3634 against 35; Richfield Oil 
at 273% against 2454; Standard Oil of N. Y. at 3334 
against 3234, and Pure Oil at 247% against 22%. 

The copper shares have been decidedly weak. Ana- 
conda Copper closed yesterday at 701% against 7514 
on Friday of last week; Kennecott Copper at 553@ 
ex-div. against 5914; Calumet & Hecla at 2644 
against 2914; Andes Copper at 3114 against 3214; 
Inspiration Copper at 275% against 2914; Calumet & 
Arizona at 771% against 8014; Granby Consolidated 
Copper at 5414 against 57; American Smelting & 
Refining at 70% against 7614, and U. S. Smelting & 
Refining at 303% against 3014. 





Although some irregularity again prevailed on the 
important stock markets of Europe this week, the 
course of prices was somewhat more favorable than 
in preceding sessions. Belated recognition appeared 
to be given this week to the series of central bank 
discount rate reductions effected last week, as condi- 
tions otherwise remained much the same. The Lon- 
don market displayed a fairly confident tone in al- 
most all trading periods and the volume of business 
also increased. French and German markets were 
more uncertain, these exchanges following a see-saw 
trend that left prices but little changed at the end. 
One factor of great importance that tends to diminish 
interest in securities markets is the probable budget 
discussion in the House of Commons in April. Finan- 
cial London is convinced that Chancellor Snowden’s 
budget will contain some unpleasant surprises and 
the tendency is to go slow until it is presented. The 
Bourse in Paris also has been affected by budgetary 
discussions in the Chamber of Deputies, while finan- 
cial reforms of wide scope are to be made by the 
Socialist Government of Chancellor Mueller in Ger- 
many. Trade reaction remains the order of the day 
throughout industrial Europe and unemployment 
figures indicate no improvement as yet. Indices of 
prices of commodities show a continuing decline. 
Any gains on the European exchanges, in view of 
these trends, are plainly based on the great and wide- 
spread relaxation in money rates. 

Fairly confident conditions prevailed at the start 
of trading on the London Stock Exchange Monday. 
The gilt-edged list was firm throughout because of 
the lower discount charge placed in effect late the 
previous week by the Bank of England. British in- 
dustrials were more uncertain, but some strong spots 
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developed in this section on rumors of consolida- 
tions. International issues were active and higher. 
Gilt-edged securities remained firm in Tuesday’s 
market at London, while African copper issues also 
advanced. Industrial issues improved to a smaller 
extent, with business in this department light. 
Quickened buying of British Government securities 
heartened the market Wednesday, and improvement 
followed in most other sections as well. Although 
the turnover was not large, some betterment was 
noted in this respect. Thursday’s session was quiet 
and many industrial issues lost portions of their 
earlier gains. International stocks also were dull 
and lower on the basis of poor over-night reports 
from New York. British funds remained a bright 
exception to the general trend, however, prices con- 
tinuing their upward progress. Gilt-edged securities 
maintained their upward trend yesterday, while 
other departments were irregular. 

Business on the Paris Bourse was small in the 
opening session of the week, but the price trend was 
firm. Traders are expectant of further reductions 
in the taxes on transactions, giving a better aspect 
to affairs. French bank stocks moved upward, and 
issues in the electrical, coal and steel sections also 
had a better tone. The market turned downward in 
Tuesday’s session, notwithstanding extremely lim- 
ited trading. Selling orders, attributed to profes- 
sional traders, caused declines in Wagons Lits shares 
and some of the electrical stocks. International 
issues resisted the general trend. Prices were irregu- 
lar Wednesday, with slightly increased activity, but 
the bear attacks persisted. The bearish operations 
were centered, however, in a few electrical issues, 
while most other stocks improved a little. Passage 
of the budget bill by the Chamber of Deputies and the 
acceptance of the Young Plan by the German Reichs- 
stag brought substantial improvement on the Bourse 
Thursday. Trading improved and the entire list 
moved to higher levels. 

Political developments kept the Berlin Boerse 
in an unsettled state Monday and the trend of prices 
was mainly downward. The resignation of Dr. 
Schacht as President of the Reichsbank was followed 
by rumors of Cabinet complications which disturbed 
the market, despite the fact that they were un- 
founded. A number of issues lost between 3 and 5 
points. The market improved Tuesday, however, as 
the home political situation appeared to be on the 
road to settlement. Potash issues, artificial silk 
stocks and chemical shares all were firm. Passage 
of the Young Plan protocol by the Reichstag Wednes- 
day and the appointment of Dr. Luther as the new 
Reichsbank President stimulated the market and im- 
provement followed throughout the list. Fixed-in- 
come securities were especially favored, as the new 
financial program of the German Government pro- 
vides for the abandonment of capital profits taxes in 
such issues. The Boerse again turned downward 
Thursday on bear attacks and even the final ac- 
ceptance of the Young Plan failed to bring improve- 
ment. Bank shares were sold in volume and all 
issues in this section tumbled. Mining stocks and 
artificial silk issues also declined. 





Delegations of all five nations represented at the 
London naval armaments conference continued this 
week their efforts to arrive at a satisfactory basis 
for an agreement that would permit reduction of 
tonnage, but the actual developments appear to 








have dimmed the chances for such a treaty very con- 
siderably. Full and formal discussions were re- 
sumed by the delegates Mar. 7, after the return to 
London of Foreign Minister Briand of France at 
the head of a reconstituted French delegation. This 
marked the end of the hiatus that followed the fall 
of the Tardieu Government on Feb. 17 and the pro- 
longed Cabinet crisis in Paris. When full activity 
was resumed, an undertone of optimism pervaded 
conference circles, according to London reports, not- 
withstanding the unchanged positions of the dele- 
gations. France, it was realized, would stand by her 
demand for a fleet of 724,000 tons by 1936 unless 
some arrangement was made for a consultative pact 
or agreement to augment the Kellogg-Briand Treaty. 
It was further apparent that this French demand 
would ultimately determine the size of the navies of 
other countries. The size of the British fleet depends 
directly on French building, and under American 
plans for parity with Britain our fleet is affected 
similarly. Building programs of the largest powers 
will in turn influence the Japanese policy, and Italy 
also is concerned under her program of equality with 
any other Continental power. 

All the difficulties thus placed in the way of actual 
reduction and in the way of limitation on the more 
reasonable basis at first hoped for have been very 
apparent since M. Tardieu issued his statement of 
French policy on Feb. 13. Numerous official assur- 
ances regarding the course of the conference were, 
however, given at London. Nor was the optimism 
abated when M. Briand returned to London with the 
unconcealed intention of demanding a consultative 
agreement in return for any reduction in the French 
building plans. An official meeting was held Mar. 
7, but this was quickly adjourned over the last week- 
end, with some incidental arrangements made for 
private conferences in the meantime. “Both the 
British and American delegations appear quite de- 
termined that a limitation treaty shall be written 
here,” a report to the New York “Times” stated. The 
burning question before the conference, it was indi- 
cated, was the likelihood of America and Britain 
acceding to the French suggestions for some sort of 
agreement to give the Kellogg-Briand treaty more 
weight if its provisions were threatened. That the 
American reaction would be unfavorable was fairly 
plainly indicated, however, by the response to the 
“feelers” on the subject put out through American 
correspondents in London. Most comment in this 
country appeared to be unfaworable, and opinion 
quickly crystallized around the amply justified prin- 
ciple of no entangling alliances with European na- 
tions. Although the lines of the conference were thus 
clearly indicated, both Prime Minister MacDonald 
and Secretary of State Stimson expressed great op- 
timism on Mar. 7. Mr. MacDonald talked “with a 
feeling of buoyancy,” and hoped that a treaty would 
be written by April 14, when budget discussions are 
to begin in the House of Commons. 

Foreign Minister Briand disclosed last Saturday 
that he proposed to discuss in detail the political 
proposals hinted at in France’s formal statement of 
her naval needs. “France remains, as she has re- 


peatedly declared herself,” that document stated, 
“ready to consider favorably any form of agreement 
for mutual guarantee of security the effect of which 
would be to transform the absolute requirements of 
each power into relative requirements.” The more 
specific suggestions emanating from French quarters 








1710 


FINANCIAL 





CHRONICLE [Vot. 130. 








during the early weeks of the conference, it will be 
recalled, entailed firstly a pact to cover the Atlantic, 
modeled perhaps upon the four-power Pacific con- 
sultative agreement, and secondly, a Mediterranean 
pact among Britain, France, Italy and Spain. In- 
formal discussions of these suggestions have called 
forth from the American delegation on several occa- 
sions the statement that no formal proposals for a 
political agreement had been made. “There seems 
among the Irench some little irritation at the posi- 
tion of the American delegation that no pact pro- 
posal has been made,” a London dispatch of last Sat- 
urday to the New York Times said. “Of course, it 
has not been made officially, and probably never will 
be unless assured of success, but naturally ever since 
Premier Tardieu made the suggestion on the opening 
day of the conference it has been privately discussed. 
It all comes down to the answer to a question of 
when a proposal is not a proposal.” 

As a consequence of the week-end conversations in 
London, other delegations informed the French 
Monday that they would consult their governments 
regarding the French demand for a political pact or 
pacts as the price of reducing the French naval fig- 
ures. The American delegates remained non-com- 
mittal on the matter, reports said, with some favor- 
ing the French plan while others held aloof. Wash- 
ington dispatches made clear at the same time that 
there was little likelihood of favorable consideration 
being given the project by President Hoover, and the 
Senate also was said to be hostile to the idea. The 
British reaction remained uncertain, although Prime 
Minister MacDonald touched on the subject in a 
hopeful radio address to the American people. The 
British leader declared that no treaty based on “en- 
tangling military alliances” would result from the 
conference, but further along in his address he said 
that “some of us will strive to secure as an essential 
part of the agreement a pledge of good-will and pa- 
cific intention similar to that made by President 
Hoover and myself after we had convinced ourselves 
that a naval agreement was possible.” Preliminary 
to a more detailed study of the political proposals, 
some efforts were made Monday to secure a reduc- 
tion of the French figures. The British, French and 
American delegates joined in this discussion, ac- 
cording to a report to the New York Herald Tribune. 
No formal statements were issued, however, and the 
situation remained obscure. 

Developments followed fast, however, on Tuesday 
and Wednesday, when both the American and the 
British delegations informed the French that they 
could not enter into pacts for consultation or for 
mutual assistance. All the American delegates con- 
curred in the decision, announced with emphatic 
finality late Monday, that the United States will not 
take part in any consultative pact in connection with 
the naval armaments treaty. Not only were the 
merits and drawbacks of the proposal carefully 
weighed, reports said, but President Hoover also 
was consulted before the American decision was 
made known. The reasons for the American decision 
were stated by Edwin L. James, correspondent of 
the New York Times, as follows: “The consultative 
pact by which the five powers here represented, in- 
cluding America, would pledge themselves to confer 
in case of war or danger of war was sought by France 
in exchange for her reducing her naval program. It 
is the position of the American delegation that, in 
making such a pact at this conference as a condition 





for France’s cutting her means of national defense 
all the other powers, including America, would be 
assuming an obligation which so far as the United 
States is concerned would be contrary to its tradi- 
tional foreign policy of avoiding political entangle- 
ments. It is reasoned that if France got into a war 
she could with some justice turn to America and the 
other signers of the consultative pact which has been 
proposed here and demand that those powers see that 
she did not lose by having accepted their price for 
naval reduction at London. In other words, if in 
return for a consultative agreement France cut her 
navy by 50,000 tons of submarines she might, in case 
she found herself in need of those 50,000 tons of sub- 
marines, ask what America intended to do to see her 
through. Looking, therefore, at future possibilities, 
the American delegation finds with regret that to go 
into a consultative pact here and now would be either 
unfair to France or unfair to the historic foreign 
policy of the United States. Facing that dilemma, 
Secretary Stimson and his colleagues have now de- 
cided to abstain from any political pact.” 

The British statement of policy in regard to the 
proposed security pact was made by Prime Minister 
MacDonald to Foreign Minister Briand Wednesday. 
Britain found herself, Mr. MacDonald is understood 
to have said, unable to take on any new international 
obligations and therefore the British delegation was 
obliged to give a negative reply to the French pro- 
posal for a new mutual assistance pact against ag- 
gression modeled on the lines of the Geneva protocol 
of 1924. “This English decision, following the 
American decision yesterday to refrain from all 
political engagements here, ends the political phase 
of the conference, eliminating all political pacts,” a 
dispatch to the New York Times said. The dispatch 
indicated that Mr. MacDonald, M. Briand and Mr. 
Stimson met to discuss the situation of the confer- 
ence after this British declaration was announced. 
M. Briand was asked, it was said, if he could not 
agree to a reduction of the French figures despite 
the failure of political negotiations. “M. Briand re- 
plied that so far as he was concerned, his role at the 
conference was finished,” the dispatch continued. 
“He had been instructed, he said, by Premier Tar- 
dieu and the French Cabinet to negotiate a political 
pact at London. He had failed, he asserted, and 
would say no more about it. As for the French fig- 
ures, he said, he had no authority to reduce them.” 
It was indicated in this report that M. Briand in- 
formed Mr. MacDonald and Mr. Stimson during the 
discussion that he thought their criticism of the 
French figures would come with better grace if 
France had undertaken to criticize the British and 
American naval figures, which she had not done. 
M. Briand predicted thereafter that the parley will 
last only another week or two. Other members of 
the French delegation placed emphasis, in their talks 
with press representatives, on the importance of the 
technical work done at London. They declared that 
a five-power treaty will result and that it will in- 
clude a holiday in battleship construction, human- 
ization of submarines and such technical subjects as 
a combined tonnage category method of measuring 
navies. 





Approval of the Young plan of German repara- 
tions payments and its related accords was granted 
by the German Reichstag, Wednesday, and most of 
the important documents have sirice been signed by 
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President von Hindenburg, clearing the way for con- 
sideration of the Young Plan by the parliaments of 
other interested countries. The definite settlement 
of the reparations problem and the “final liquida- 
tion of the World War” visualized by Foreign Min- 
ister Briand of France are thus brought within strik- 
ing distance of general acceptance, since no opposi- 
tion to the Young plan accords has been registered 
in any country other than Germany. Opposition 
within the Reich, moreover, has been spectacular at 
times, but apparently without general support. The 
chief incidents which threw some doubt on the ac- 
ceptance of the plan by Germany were the referen- 
dum engineered by the extreme German Nationalists 
last December and the resignation of Dr. Schacht 
from the presidency of the Reichsbank last week as 
his personal protest against changes made in the 
plan at the conference of governments at The Hague. 
Both these actions were apparently ignored in the 
final debate in the Reichstag, which preceded the 
vote of ratification. Parliaments of other countries, 
which have been waiting for the favorable action of 
the Reichstag, will now be asked to consider the ac- 
cords and it is believed that general acceptance by 
the creditor countries will follow within a few weeks. 

Consideration of the legislation by the German 
Parliament continued for a number of weeks. Ger- 
man Parliamentary procedure made three readings 
of the documents necessary. The first reading oc- 
curred when the Young plan was introduced by Dr. 
Julius Curtius, the Foreign Minister, who succeeded 
the conciliatory Dr. Gustav Stresemann in this im- 
portant post. The second reading followed Mar. 6, 
after several Reichstag committees had reported fa- 
vorably on the reparations legislation. Balloting on 
this reading, reached Tuesday, was favorable, 263 
Deputies voting for the bills and 174 against, with 
25 abstentions. This sitting was preceded by a series 
of party conferences in which Chancellor Mueller and 
his Cabinet colleagues sought the support of the 
various party leaders. Much confusion was intro- 
duced, reports indicated, by objections to the finan- 
cial program of the Coalition Government of Dr. 


promises on phases of the program in exchange for 
support in the Young Plan voting. President von 
Hindenburg, a Berlin dispatch to the New York 
Times said, threw the weight of his influence into the 
balance for the Government in view of this situation 
by warning the reichstag parties that unless the 
Young plan received a substantial majority he could 
not see his way clear to sign it. “The unequivocal 
tenor of his dictum,” the dispatch added, “had an 
immediate sobering effect on the small coterie of log- 
rolling party leaders.” The favorable vote on the 
second reading of the Young plan protocol was fol- 
lowed by acceptance of the separate debt funding 
agreement between Germany and the United States 
by a rising vote, no organized opposition to this legis- 
lation having arisen. The German-Polish liquidation 
pact was accepted by the narrow margin of 224 
to 207. 

The third reading of the bills, promptly begun, was 
followed by the last and decisive vote on Wednesday. 
The air of tension and the party conferences which 
marked the second reading had now largely passed 
and it was realized that the vote would be favorable. 
It was, nevertheless, a highly signifcant occasion and 
the galleries of the Reichstag were crowded to ca- 
pacity. Chancellor Mueller addressed the Reichstag, 





reminding the Deputies that neither he nor his col- 
leagues considered the Young plan a perfect docu- 
ment. Some provisions in the plan were severely 
disappointing, he admitted, but favorable features 
were held to over-balance these to such an extent 
that great ultimate advantage to Germany would ac- 
crue. He cited the complete restoration of Ger- 
many’s sovereignty, the evacuation of the Rhineland, 
the considerable reduction in annual reparations 
payments as compared with the Dawes plan, and the 
final fixation of the total sum Germany is to pay. 
“Neither the Government of the Reich nor any ex- 
pert, or for that matter any human being in the 
world, can to-day honestly make any predictions re- 
garding the ultimate fate of the Young plan,” the 
Chancellor said. “The fundamental principle of 
sound economic reason which permeates it must be 
allowed full scope for development if the treaty en- 
tered into at The Hague is to endure. The economic 
pacification of the world after the convulsions of 
the World War must progress and will progress. 
The adoption of the Young plan opens up a new era 
and establishes the necessary foundation for our re- 
covery. It marks a return to stabilized conditions 
and paves the way for far-reaching financial, consti- 
tional and economic reforms.” 

Following this address, the Reichstag set the seal 
of its definite approval on the Young plan by a fa- 
vorable vote of 265 to 192. The separate accord with 
the United States was again favored by a rising vote, 
while the German-Polish liquidation agreement was 
passed by 286 to 217, with eight abstentions. Na- 
tionalist Deputies, opposed to the latter plan, intro- 
duced a motion that the German Government refrain 
from promulgating the legislation for a period of 
two months, and action on this motion was made 
necessary by the vote of 173 Deputies. Government 
parties countered, however, by introducing a motion 
declaring the legislation “urgent,” and this urgency 
motion was carried by a vote of 283 to 174, throw- 
ing it back into the Reichsrat or Upper Chamber of 
the Parliament. The Reichsrat approved the ma- 


, jority motion Thursday by an overwhelming major- 


Mueller and some attempts were made to secure | ity and all the documents were then sent to President 


von Hindenburg for signature. This final action was 
promptly performed by the venerable German Presi- 
dent Thursday, placing the Young plan and the 
Hague accords into legal effect so far as Germany is 
concerned. The President deferred signing the 
liquidation agreement with Poland, however, for the 
purpose of conferring with the Cabinet over its con- 
stitutionality. In signing the Young plan President 
von Hindenburg issued a proclamation stating that 
he took this action “with a heavy but firm heart, 
after conscientiously examining it.” He remarked © 
that he had received hundreds of communications 
urging him to prevent operation of the plan by re- 
fusing to sign the necessary laws. “I could not re- 
fuse to sign,” he aded, “in view of my sense of respon- 
sibility to Germany and its future, because the con- 
sequences of such a step would be incalculable for 
German business and German finances, and would 
cause a grave crisis with all its dangers for the Fa- 
therland.” 





Growing restlessness and uncertainty in British 
political parties brought forward this week the first 
genuine possibility of an early fall of the Labor Goy- 
ernment formed last June by Prime Minister Ram- 
The Labor Cabinet is in a pre- 


say MacDonald. 
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carious position, since a combination of the Con- 
servative and Liberal Members of Parliament would 
snuff out its life in a moment. Heretofore it has 
been understood, however, that no vote of censure 
would be likely for at least two years, this being 
the period set for the Labor experiments to bring 
about the promised improvement in unemployment. 
It now appears that the Conservative Opposition has 
definitely set aside the two-year period of grace, 
as Stanley Baldwin, leader of the party, offered a 
motion of censure which came to a vote Thursday 
night. The motion stated that the Labor Govern- 
ment was responsible for the current trade depres- 
sion to some extent, as uncertainty was fostered by 
the refusal of Chancellor Snowden to divulge in 
advance some of his budgetary secrets. The voting 
which followed was largely a sham battle which 
indicated that the Conservatives did not have any 
real intention of turning out the Laborites at this 
time. The Conservative Opposition followed its 
practice of polling only a part of its strength, 25 
members absenting themselves when the division 
came. Moreover, 19 members of the Liberal party 
voted with the Laborites, so that the poll was 308 
in favor of the Government and 235 against. 
Previously a defeat was suffered by the Labor 
Government in a division of the House of Commons 
Tuesday on the now famous coal bill. This measure 
has become a political football, as miners and mine 
owners alike favor the proposals of the Labor Gov- 
ernment. On the first reading of the bill some weeks 
ago, Labor won out by a narrow margin. An actual 
defeat was suffered by the Laborites Tuesday on an 
amendment to the bill offered by the Conservatives, 
the amendment carrying by a majority of eight votes. 
Since the vote was taken on a Conservative pro- 
posal and not on a Government issue, no thought 
of resignation was entertained by Prime Minister 
MacDonald. On the next test, moreover, the Gov- 
ernment won by 98 votes. It is apparent, neverthe- 
less, that the tenure of office of the Labor Cabinet 
is becoming more precarious, and adverse votes in 
the Commons are likely to increase. It is recalled 
that the previous Labor Cabinet formed by Mr. Mac- 
Donald lived through fourteen adverse divisions be- 
fore its resignation was forced. Unemployment, 
which has increased steadily in the nine months that 
the Labor Government has been in office, promises 
to be the nemesis of Labor as it was also that of the 
preceding Conservative regime of Stanley Baldwin. 





Resignation of Dr. Hjalmar Schacht as President 
of the Reichsbank on Mar. 7 was followed Tuesday 
by the election of former Chancellor Dr. Hans Luther 
to this important post. In severing prematurely his 
connection with the Reichsbank, Dr. Schacht made 
it clear that his action was taken because of his dis- 
satisfaction with changes effected in the Young plan 
by the conference of governments at The Hague. 
Although he expressly stated that political consid- 
erations did not enter into the matter, the impres- 
sion quickly gained ground over the last week-end 
that the known aspirations of Dr. Schacht toward 
high office in Germany were actually behind the 
move. The action, for this reason, had virtually no 
influence on parliamentary consideration of the 
Young plan protocol in Germany. Some concern 
was at first aroused in other countries by the resig- 
nation of the brilliant and volatile head of the Ger- 
man central bank, as this institution is of great im- 





portance in giving effect to the Young plan of repa- 
rations payments. Such apprehensions were quickly 
allayed, however, by the unanimous election of Dr. 
Luther to succeed Dr. Schacht. Selection of a new 
Reichsbank head devolved upon the Central Council, 
for which provision was made in the Dawes plan. 
This body comprises seven German and seven foreign 
members. All the German members were present 
at the meeting Tuesday, but of the foreign members 
only three, Gates W. McGarrah of New York, Pro- 
fessor G. W. J. Bruins of Holland, and Professor 
G. Bachmann of Switzerland were able to attend. 
The English, French, Belgian and Italian members 
voted by proxy. Dr. Luther was the only candidate 
proposed and his election was unanimous. This 
choice was welcomed everywhere, as Dr. Luther is 
regarded as a financial expert of great ability and 
foresight. He will assume office April 3. 





A final report to the League of Nations Council 
was formulated at Geneva last Saturday by the 
committee of 11 well-known jurists who were ap- 
pointed to consider amendments to the Covenant 
which would bring that document into harmony with 
the Kellogg-Briand treaty for the renunciation of 
war a8 an instrument of national policy. The com- 
mittee of jurists began its deliberations Feb. 25, but 
delay was occasioned by the fall of the Tardieu Min- 
istry in Paris. Active progress was made last week, 
however, in the discussion of the last Assembly pro- 
ceedings which were the direct cause of the commit- 
tee meeting. Prime Minister MacDonald of Britain 
reminded the Assembly last September that the 
Covenant permits warfare under certain conditions, 
and he suggested that the Covenant be altered to 
conform with the new anti-war treaty. The League 
Council considered the question last January and 
appointed the committee of jurists to formulate the 
proposed changes. The report of the committee 
treats of three articles of the Covenant which leave 
the possibility for private warfare. Recommenda- 
tions are made for changes which would require that 
parties to international disputes shall resort only 
to pacific means for settling their difficulties. The 
preamble of the document also would be modified to 
conform to the idea of excluding armed conflict. 
Some “observations” by Lord Cecil of Britain, an- 
nexed to the report, make clear that the 11 jurists 
of the committee did not in any way represent their 
governments, which are perfectly free to accept or 
reject any of the proposals made. The report is to 
be considered by the League Council at its May seés- 
sion, and it will also be laid before the Assembly 
in September. 





Plans for a gradual return of Haiti to representa- 
tive government have been formulated by the com- 
mission sent to the West Indian republic late in 
February by President Hoover to investigate con- 
ditions and make suggestions regarding American 
policy. The plan, moreover, is understood to have 
received the approval of President Hoover. Louis 
Borno, President of Haiti, also indicated early this 
week that he favored the plan, but his support was 
withdrawn later on, leaving matters more or less 
uncertain. A further note of uncertainty was intro- 
duced by a report of the American High Commis- 
sioner Brig. Gen. John H. Russell, who contended 
that incidents in Haiti were magnified beyond their 
true proportions and have been misunderstood by 
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“uninformed” opinion in the United States. Not- 
withstanding these developments, plans were fur- 
thered for the forthcoming presidential election in 
Haiti, at which a chief executive is to be named by 
the people instead of by the Council of State as at 
first planned by President Borno and his associates. 
President Borno named the Council and controls it, 
so that the election of one of his puppets would 
inevitably result from his own plan. Determined 
opposition to Borno’s rule and Borno’s methods has 
been manifested by Haitians both before President 
Hoover’s commission arrived and during the investi- 
gation. The threat of open revolt was freely made 
unless steps were taken for ending the situation 
whereby Borno kept himself in office. 

An official announcement of the plan suggested 
by the American commission indicated that groups 
opposing the present Government are to choose dele- 
gates who, in turn, will select a candidate for pro- 
visional president. A neutral must be chosen, it was 
stipulated, who is not identified with politics and 
who is acceptable also to the Borno faction. Popular 
elections are then to be called by the new President 
for the Senate and the Chamber of Deputies, which 
have been dissolved under the American occupation. 
These elections are to be held in August, and the 
legislature will convene in September. Its first busi- 
ness would be the election of a constitutional perma- 
nent president. Mr. Hoover speedily approved the 
plan, dispatches from Haiti said. The reports also 
indicated that the office of American High Commis- 
sioner, against which many Haitians have protested 
bitterly, will in all probability be abolished and a 
civilian Minister sent to Haiti to negotiate a new 
treaty between the United States and the proposed 
permanent Government of Haiti. The negotiations 
would have as their object the reduction of the 
forces of oecupation and elimination of the features 
which caused Haitian hostility. 

General Russell, in his annual report to the Secre- 
tary of State, attributed the discontent in Haiti to 
economic depression resulting from falling coffee 
prices, to the agitation of politicians opposed to 
Borno’s rule, to an inborn love of revolution and 
the supplying of the natives with intoxicating 
liquors. The report is dated Jan. 8, but it was made 
public in Washington only on Mar. 11. General 
Russell praised highly the restraint of American 
marines in Haiti during the disturbances last De- 
cember. He also commended the treaty officials 
for their loyal and efficient service. “Unappreciated 
by the malcontents in Haiti and the uninformed at 
home,” he said, “these American treaty officials, of 
unimpeachable integrity, are giving their very best 
to assist in the rehabilitation of Haiti and to 
bring happiness and prosperity to the Haitian 
people.” 

Although President Borno first pledged his assist- 
ance in bringing about the popular legislative elec- 
tions in the next few months, he declared flatly 
last Monday that he could not accept the plan. This 
repudiation of the settlement caused much anxiety 
in Port-au-Prince, particularly because the American 
commission was absent at the time on a tour of Haiti. 
When informed of this situation, the commissioners 
held a hurried meeting and gave assurances there- 
after that it stood absolutely on the proposed settle- 
ment. “The commission considers the Borno Gov- 
ernment messages absolutely opposed to everything 


a 


tute a breach of faith as well as a threat to the 
country’s order,’ a dispatch to the New York 
“Times” said. The commission quickly returned to 
Port-au-Prince where it remains in close touch with 
the situation. Joseph P. Cotton, Acting Secretary 
of State, indicated in Washington Thursday that 
the United States probably will not supervise the 
forthcoming elections. President Borno, he said, 
has repeatedly informed the State Department that 
he does not intend to run for re-election. The situa- 
tion in Haiti therefore appeared favorable for sta- 
bility, he added. 





A campaign of civil disobedience to British rule 
was started in India Wednesday by Mahatma 
Gandhi, Hindu leader of the movement for Swaraj, 
or self-government. Growing pressure for a measure 
of independence has been reported from India in 
recent years, and the movement has been observed in 
Britain with much concern. Something of a sensa- 
tion was caused late last year, it will be recalled, 
when Lord Irwin, as Viceroy of India, declared for- 
mally that the London Government anticipated 
eventual Dominion status for India. Leaders of the 
Nationalist movement, not content with this dec- 
laration, demanded Dominion status by Dec. 31 1929, 
but when this was not forthcoming plans were made 
for the campaign of civil disobedience which has now 
begun. A working committee of the All-India Na- 
tionalist Congress authorized the campaign in Feb- 
ruary, leaving to Mahatma Gandhi the actual inaugu- 
ration of the peaceful, non-violent but non-co-opera- 
tive movement. An ultimatum was issued early this 
month calling upon Lord Irwin to grant a large 
number of the requests of the Nationalist Congress, 
but the Viceroy merely acknowledged the communi- 
cation and expressed regret that Mr. Gandhi contem- 
plated a course of action “which is clearly bound to 
involve violation of the law and danger to the public 
peace.” 

When the campaign was opened at Ahmadabad, 
India, Wednesday, great crowds lined both sides of 
the route, followed by the little procession with 
Gandhi at its head. As Gandhi appeared, a “great 
shiver of excitement ran through the throng,” an 
Associated Press dispatch said. There is every ex- 
pectation that Gandhi will again be arrested, as he 
was when the similar movement of non-co-operation 
was inaugurated in 1922. The plans of the proces- 
sion, however, are to proceed on foot to the Gulf of 
Cambay, where salt will be recovered in violation 
of the Indian salt monopoly. In his first speech of 
the campaign, Mahatma Gandhi defied the Govern- 
ment to arrest him. 





On Friday the National Bank of Poland reduced 
its discount rate from 8%, the figure maintained 
since Jan. 31, to 7%. Otherwise rates remain at 
614% in Italy, Austria, and Hungary; at 514% in 
Germany and Spain; at 5% in Norway; at 414% in 
Denmark ; at 4% in England and Sweden; at 314% 
in Holland, Belgium, and Switzerland, and at 3% 
in France. In the London open market discounts 
for short bills yesterday were 3 3/16% against 3144@ 
3 5/16% on Friday of last week, and 27%,@3% 
for long bills against 3 3/16@314%. Money on 
call in London yesterday was 3%. At Paris the 
open market rate remains at 3%, and in Switzer- 
land at 254%. 
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The Bank of England statement for the week 
ended March 12 showed a further gain of £332,640 
in gold holdings, but as this was attended by an 
expansion of £3,152,000 in circulation, reserves fell 
off £2,819,000. Public deposits increased £1,312,000 
while other deposits. decreased £3,872,220. The 
latter include bankers accounts, in which a decrease 
of £4,693,075 was shown and other accounts in 
which there was an increase of £820,855. The reserve 
ratio is now 59.36% as compared with 60.57% last 
week and 50.52% a year ago. Loans on government 
securities fell off £1,300,000, while those on other 
securities rose £1,585,411. Other securities consist 
of ‘‘discounts and advances” and “‘securities.’”?’ The 
former increased £1,118,962 and the latter £466,449. 
The Bank’s gold holdings now aggregate £152,622,- 
838 in comparison with £152,290,198 last week, and 
£152 ,068,880 last year. The discount rate, which 
was reduced a week ago, from 4%% to 4%, is un- 
changed. Below we furnish a comparison of the 
various items for five years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1930. 1929. 1928. 1927. 1926. 
Mar. 12. Mar. 13. Mar. 14. Mar. 16. Mar. 17. 
£ £ £ £ £ 
350,448,000 355,004,000 134,402,000 136,706,105 141,206,640 
Public deposits 8,987,000 11,934,000 9,771,000 19,183,864 19,812,755 
Other deposits 95,744,104 101,015,000 103,632,000 102,179,364 100,202,646 

Bankers’ accounts 59,001,400 63,384,000 
Other accounts... 36,742,704 37,631,000 
Govertnent secur's. 37,331,855 44,836,855 31,506,000 
Other securities.... 23,530,114 29,325,000 56,982,000 
Disct. & advances 7,959,833 12,517,000 
16,808,000 
57,064,000 43,200,000 
152,068,880 157,852,718 


’ 


Circulation 


32,657,560 
73,230,664 


38,020,328 
76,176,864 


Reserve notes & coin 62,174,000 
Coin and bullion. . . 152,622,838 
Proportion of reserve 

to Liabilities 


33,779,916 
150,736,021 


24,105,030 
145,561,679 


50.52% 33.10% 27.83% 20.08% 
54% 44% 5% 5% 
a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 

note issues adding at that time £234,199,000 to the amount of Bank of England 

notes outstanding. 


The Bank of France in its statement for the week 
ended March 8, shows a decrease in gold holdings of 
102,459 ,243 franes, reducing the total of the item to 
42,753 ,011,108 franes, which compares with 34,023,- 
887,557 francs at the corresponding week last year. 
A decline of 6,000,000 francs appears in bills bought 
abroad and a gain of 4,000,000 franes in credit bal- 
ances abroad. French commercial bills discounted 
rose 357,000,000 francs during the week. Notes in 
criculation show a contraction of 743,000,000 franes, 
bringing the total of the item down to 70,373 261,450 
francs in comparison with 63,414,667 ,600 franes the 
same week last year. Advances against securities 
and creditor current accounts record decreases of 
23,000,000 francs and 327 ,000,000 francs respectively. 
A comparison of the various items of the Bank’s 
return for the past 2 weeks as well as for the cor- 
responding week last year is furnished below: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes Status as of- 
for Week. Mar.81930. Mar.11930. Mar. 9 1929. 
Francs. Francs. Francs. Francs. 

Gold holdings - ---Dec. 102,459,243 42,753,011,108 42,855,470,351 34,023,887 ,557 

Credit bals. abr’d_Inc. 4,000,000 6,959,760,744 6,955,760,744 11,476,024,679 
French commercial 

bills discounted_Inc. 357,000,000 6,903,081,073 6,546,081,073 §,341,626,954 

Bills bought abr’d-Dec. 6,000,000 18,711,897,037 18,717,897,037 18,304, 146,350 

Adv. agt. securs._Dec. 23,000,000 2,644,989,652 2,667,989.652 2,366,007,879 

Note circulation ..Dec. 743,000,000 70,373,261,450 71,116,261,450 63,414,667 ,600 

Cred. curr. accts..Dec. 327,000,000 15,585,572,559 15,912,575,559 18,839,575,215 








In its statement as for the first week of March, 
the Bank of Germany shows another gain in gold 
and bullion, this time of 17,760,000 marks. With 
this increase the gold holdings now aggregate 2,462.- 
149,000 marks, as compared with 2,682,829.000 
marks in the same week last year and 1,888 ,253,000 
marks in 1928. Reserve in foreign currency reveals 


an expansion of 17,990,000 marks and notes on other 





‘German banks of 8,701,000 marks. The item of 
'deposits abroad remains unchanged at 149,788,000 


marks. <A decline of 242,199,000 marks is recorded 
in note circulation, reducing the total of the item to 
4,480,231,000 marks, which compares with 4,337,- 


660,000 marks at the corresponding week last year. 
| Bills of exchange and checks and advances show de- 


clines of 31,817,000 marks and 227,733,000 marks, 
while the item of silver and other coin rose 580,000 
marks. An increase appears in other assets of 
31,839,000 marks and in other daily maturing obliga- 
tions of 61,764,008 marks, whereas other liabilities 
and investment record decreases of 2,267,000 marks 
and 31,000 marks respectively. Below we furnish 
a comparison of the various items of the Bank’s 
return for the past three years: 
REICHSBANK’S COMPARATIVE STATEMENT. 
Changes. 
Sor Week. Mar. 7 1930. Mar. 7 1929. Mar. 7 1928. 
Assets— Retchsmarks. Reichsmarks. Retchsmarks. Reichsmarks. 
Gold and bullion....-Ine. 17,760,000 2,462,149,000 2,682,829,000 1,888,253,000 
Of which depos. abr’d. Unchanzed 149,788,000 85,626,000 85,626,000 
Res’ve in for’n curr_..Inc. 17,990,000 301,792,000 127,945,000 297,344,000 
Bills of exch. & checks.Dec. 31,817,000 1,933,186,000 1,770,509,000 2,260,942,000 
Silver and other coin_-_Ine. 580,000 138,446,000 108,260,000 63,059,000 
Notes on oth.Ger.bks_Inc. 8,701,000 12,243,000 17,140,000 17,696,000 
. 227,733,000 85,573,000 153,795,000 50,630,000 


31,000 93,246,000 93,136,000 94,239,000 
31,839,000 516,814,000 506,095,000 509,987,000 


Investments 
Other assets 
Liabilities— 
Notes in circulation. _ Dec. 242,199,000 4,480,231,000 
Oth. daily matur.oblig.Inc. 61,764,000 530,286,000 
Other liabilities 2,267,000 148,964,000 


4,067 ,656,000 
542,523,000 
222,870,000 


4,337,660,000 
502,947,000 
183,699,000 


The profound ease that has prevailed in the money 
market in recent weeks was accentuated late this 
week by the further reduction of the Federal Reserve 
Bank of New York rediscount rate from 4% to 342%. 
This reduction, which is the fourth since the stock 
market break of last autumn, carries the rate to the 
level established in the autumn of 1927, when gold 
exports appeared desirable to the Reserve authori- 
ties. All other Reserve Banks are now again on a 
higher basis than the New York institution. The 
Cleveland bank, however, reduced its rediscount fig- 
ure to 4% yesterday. Money rates in all sections 
of the market reflected the drop by the speedy estab- 
lishment of lower quotations. Call loans in the first 
four sessions of the week ranged from 4 to 314%. 
The 4% level was usually followed by unofficial 
offerings in the “Street” market at 342%, while on 
one occasion—Wednesday—Street loans were re- 
ported as low as 3%. Call loans renewed on the 
Stock Exchange yesterday at 312%, while in subse- 
quent dealings the official rate of 3% was estab- 
lished. In the outside market money loaned at 2% 
and 214%. Time loans dropped in the course of the 
week from 414% to 4%. Bankers’ acceptances and 
commercial paper rates also were reduced, as de- 
tailed below. Brokers’ loans against stock and bond 
collateral, as reported for the week ended Wednes- 
day by the Federal Reserve Bank of New York, in- 
creased $137,000,000, this figure reflecting the grow- 
ing speculation on the stock market as bond port- 
folios remain low notwithstanding large offerings. 
Gold movements reported for the same period con- 
sist of imports of $1,091,000 and exports of $60,000. 
There was also a net decrease of $13,000,000 in the 
amount of gold held ear-marked for foreign account. 
The daily statement for Thursday showed receipts 
of $5,350,000 from Brazil. 


Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, the renewal rate 
on Monday was 4%, from which there was a decline 


to 314% in the rate for new loans. On Tuesday all 


loaning was at 4%, including renewals. On Wed- 
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nesday and Thursday renewals each day were at 47. 


with a decline each day in the rate for new loans to | 


314%. On Friday the renewal charge was only 
314%, while the rate for new loans dropped to 3%, 
the lowest figure reached since May 1926. Time 
money has been in the doldrums throughout the 
whole week. Up to Thursday quotations each day 
were 4@414,% for 30 days, and 4144@414% for all 
dates from 60 days to six months. On Thursday the 
rate for 30-day loans was 4%, and 4@414% for all 
other dates. On Friday the quotations were 334@ 
4% for 30 days, 4% for 60 and 90 days, and 4@414% 
for four, five and six months. The demand for com- 
mercial paper continued brisk throughout the week. 
Quotations remained unchanged until Friday, when 
they were marked down a full 44, of 1% and even 
more, rates for names of choice character maturing 
in four to six months going to 4%, and for the 
shorter choice names ranging at 334@4%. Names 
less well known are quoted at 414%. 





The market for prime acceptances continued brisk 
until Friday, when the demand fell off following 
another reduction in rates. Rates were reduced 14 
of 1% in both the bid and the asked columns for all 
maturities on Thursday, and again on Friday, this 
following three similar reductions last week, making 
five altogether. The buying rate for acceptances by 
the Federal Reserve Bank of New York has also been 
successively marked down, and is now 314% for 
those of 15-day maturity, and 334% for the longer 
maturities up to 90 days. The Reserve Banks fur- 
ther reduced their holdings of acceptances during 
the week from $271,202,000 to $256,538,000. Their 
holdings of acceptances for their foreign correspond- 
ents increased slightly, rising from $505,179,000 to 
$505,599,000. The posted rates of the American Ac- 
ceptance Council are now at 314% bid and 344% 
asked for bills running 30 days, and also for 60 and 
90 days, and likewise for 120 days, and 334% bid and 
314% asked for 150 days and 180 days. The Accept- 
ance Council no longer gives the rates for call loans 
secured by acceptances, the rates varying widely. 
Open market rates for acceptances have also been 
marked down as follows: 

SPOT DELIVERY. 


—180 Days—— ——150 Days——- -——120 Days—— 

Bid. Asked. Bid. Asked Bid. Asked. 

Prime eligible bills_.......... 3% 3% 3% 3% 3% 3% 
—90 Days——  ——60 Days—-_ ——-30 Days-——— 

Bid. Asked, Bid. Asked. Bid. Asked. 

Prime eligible bills_........-.-. 3h 3% 3% 3% 3% 3% 

FOR DELIVERY WITHIN THIRTY DAYS. 

I TR go cbctindnctruncanangsecamponcamanssetsnssocade 3% bid 
Se RI BNI 6 oon deo secccwecdpctsctacacsodsesusssesdvce: 3% bid 





As already stated, the New York Federal Reserve 
Bank has reduced its rediscount rate, effective Fri- 
day, from 4% to 314%. The Cleveland Federal Re- 
serve Bank yesterday reduced from 414% to 4%, 
effective to-day. The following is the schedule of 
rate now in effect for the various classes of paper at 
the different Reserve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn 
Federal Reserve Bank. Effect on Date Prevtous 
Mar. 14. Established. Rate. 
Se Poe ae 4 Feb. 13 1930 4% 
4 0, em 3% Mar. 14 1930 4+ 
PD k ccdtacennaonce 4% Jan. 16 1930 5 
OO” ey ereeren 4 Mar. 15 1930 434 
iva dseadnanipniane 4% Feb. 7 1930 5 
Pdtv timegidntinbewmed 4% Dec. 10 1929 5 
i tkcusnnpmbtnbanaw a 4 Feb. 8 1930 4h 
| Ria ieee i 4% Feb. 11 1930 5 
DE cssupesceanees 4% Feb. 8 1930 5 
ES ee 4 Feb. 15 1920 436 
Dia tcehenneaceureasand 4% Feb. 8 1930 5 
Gen Pranciets......0--<<<-<s- 4% Dec. 6 1929 5 








| Sterling exchange has been dull, irregular and 
hesitant, owing to uncertainties entertained by the 
market. with respect to the probable course of central 
bank rates both here and abroad. Following the 
reduction in the Bank of England rate last week, 
foreign exchange traders in all centres were shaping 
their course on the expectation of a lower rediscount 
rate at New York. On Thursday the Federal Re- 
serve Bank of New York announced the lowering of its 
rediscount rate from 4% to 34%, the lowest level 
since Feb. 3 1928. The New York rate had been 
at 4% since Feb. 6, when it was reduced from 444%. 
The New York rediscount rate has been lowered 
214% from its recent high of 6%, which was in 
force from Aug. 14 to Oct. 31. The range for sterling 
this week has been from 4.8534 to 4.86 3-32 for 
bankers’ sight bills, compared with 4.8514 to 4.85% 
last week. The range for cable transfers has been 
from 4.86 1-32 to 4.8634, compared with 4.857% to 
4.8614. 

The market gave some evidence of probable ae- 
tivity on Saturday and Monday as a result of the 
decrease in central bank rates at London, Berlin, 
and other points last week. On Tuesday a wide- 
spread belief developed that a change was impend- 
ing in the New York rate and there were even inti- 
mations that a further reduction in the Bank of 
England rate, to possibly 344%, was in prospect. 
Hence great uncertainty and irregularity showed it- 
self in trading from Tuesday until the close of busi- 
ness on Thursday. Now that money rates at all 
important points have reached a definitely lower 
level, bankers are inclined to look for a steadier 
market in sterling, which will be governed largely 
by seasonal factors. 

This week the Bank of England shows an increase 
in gold holdings of £332,640, the total standing at 
£152,622,838, which compares with £152,068,880 a 
year ago. On Saturday the Bank bought £3,436 in 
gold bars and exported £2,000 in sovereigns. On Mon- 
day the Bank received £250,000 in sovereigns from 
abroad, on Tuesday it exported £2,000 in sovereigns, 
and on Wednesday exported £2,000 in sovereigns. 
On Thursday the Bank released £300,000 sovereigns 
and exported £4,000 in sovereigns. On Friday the 
Bank imported £1,025,000 gold sovereigns and 
bought £16,796 gold bars. The Bank appears to 
have taken none of the open market gold on Tues- 
day. A total of £930,000 was available and of this 
amount £720,000 was taken by an unknown Conti- 
nental buyer, generally believed to be Belgium, since 
it has been definitely ascertained that the £1,000,- 
000 taken last week in the open market was for 
Belgian account, although until confirmation was re- 
ceived it was thought that the gold had gone to 
Germany. Next week £760,000 is due in London 
from South Africa and the following week £200,000. 
It is generally believed from the policy pursued 
during the past month that the Bank of England 
will make no attempt to take this open market gold. 
On Wednesday a shipment of £1,000,000 gold in 
sovereigns arrived in England from Australia, which 
was part of a previously announced £7,000,000 ship- 
ment. This gold apparently went into the Bank of 
England on Friday. Later dispatches state that the 
total Australian gold will come to £9,000,000. 

At the Port of New York the gold movement for 
the week March 6-March 12, inclusive, as reported 
by the Federal Reserve Bank of New York, consisted 
of imports of $1,091,000, of which $1,007,000 came 
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from Colombia and $84,000 chiefly from other Latin 
American countries. Exports totaled $60,000 to 
Java. There was a decrease of $13,000,000 in gold 
earmarked for foreign account. In tabular form the 
gold movement at the Port of New York for the week 
ended March 12, as reported by the Federal Reserve 
Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, MARCH 6-MARCH 12, 
INCLUSIVE. 
Imports. 
$1,007 ,000 from Colombia 
84,000 chiefly from other Latin- 
American countries 


Ezports. 
$60,000 to Java 





$1,091,000 total $60,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Decrease $13,000,000 

Approximately $5,230,000 Japanese gold was re- 
ceived at San Francisco and $300,000 from China. 
The Guaranty Trust Co. received $5,000,000 gold 
from Brazil and the Bank of Italy will to-day receive 
$10,250,000 gold at San Francisco from Japan. 

Canadian funds continue at a discount, but as 
during the past few weeks the money rate is moving 
gradually more in favor of Montreal. On Saturday 
Montreal funds were at 25-64 of 1% discount; on 
Monday at 13-32 of 1%; on Tuesday at 7-16 of 1%; 
on Wednesday at 3%; on Thursday at 5-16; on Friday 
at 1% of 1% discount. Foreign exchange traders 
are optimistic as to the future of the Canadian dollar 
and Montreal funds are expected to move to par 
within a few months. Canadian wheat is moving 
at present and shipments are expected to be greatly 
accelerated with the opening of navigation on the 
St. Lawrence, which usually occurs in April. Mont- 
real funds have not been at par since the latter part 
of 1928. Canadian exchange has suffered severely 
for more than two years because of conditions in the 
New York money and stock markets. Seasonal 
swings in rates were completely offset by the steady 
flow of funds to New York to take advantage of the 
high money rates and to invest in stocks. Another 
factor firming Canadian exchange is that Canadian 
financing in the New York market is considerably 
above a year ago. 

Referring to day-to-day rates sterling exchange on 
Saturday last was firm. Bankers’ sight was 4.8534@ 
4.857%; cable transfers 4.86144@4.8614. On Monday 
the market was steady. Bankers’ sight was 4.85 13-16 
@4.86 1-16 and cable transfers 4.86 9-32@4.863%. 
On Tuesday the market was irregular and dull. The 
range was 4.85 13-16@4.85% for bankers’ sight and 
4.86 3-16@4.8614 for cable transfers. On Wednes- 
day the market was slightly more active but steady. 
Bankers’ sight was 4.85 13-16@4.86; cable transfers 
4.86 5-32@4.86 7-32. On Thursday the market de- 
veloped some activity. The range was 4.85 13-16@ 
4.86 3-32 for bankers’ sight; 4.8614@4.86 11-32 for 
cable transfers. On Friday the tone was again easier; 
the range was 4.8534@4.86 for bankers’ sight and 
4.86 1-32@4.8614 for cable transfers. Closing quo- 
tations on Friday were 4.857% for demand and 
4.86 3-16 for cable transfers. Commercial sight 
bills finished at 4.8534, sixty-day bills at 4.83 1-16, 
ninety-day bills at 4.81 13-16, documents for pay- 
ment (60 days) at 4.83 1-16, and seven-day grain 
bills at 4.85 3-32. Cotton and grain for payment 
closed at 4.8534. 





Exchange on the Continental countries are little 
changed from a week ago. The fundamental factors 
affecting rates remain the same and now that central 





bank rates have all worked lower, bankers expect 
that the major Europeans will maintain steady levels 
and that they will be affected in the immediate future 
mainly by seasonal factors, which from now until 
toward the end of August should prove a firming 
influence on the European currencies. German 
marks fell off sharply in Monday’s trading, when cable 
transfers closed as low as 23.80, a new low for the 
year. In the late trading on Monday the rate re- 
covered to 23.8414. The slump was a belated re- 
action to the resignation of Dr. Schacht as President 
of the Reichsbank. The mark recovered completely 
from the slump after the Reichstag adopted the 
Young Plan on Wednesday and the mark sold 
throughout the rest of the week on average at 23.8534, 
as compared with dollar parity of 23.82. Money 
conditions have eased considerably in Berlin, but 
rates are still sufficiently high to be attractive to 
idle funds in many European centres. Bankers 
rather expect that there will be a still further reduc- 
tion in the Reichsbank rate of rediscount, which is 
now at 54%. The Reichsbank statement as of 
March 7 shows an increase in gold holdings of 17,- 
700,000 marks, the total standing at 2,462,149,000 
marks. The gold movement from Paris to Berlin, 
which was in evidence a few weeks ago, seems to 
have slowed down. According to Berlin dispatches 
the French gold was transferred to the Reichsbank 
without profit to the arbitrage houses which ar- 
ranged the shipment. 

French francs show a slightly easier undertone, 
although the market is too dull to prove a trend in 
rates. There was a greater demand for foreign 
currency in France than for French francs. Owing to 
the low money rates in Paris there was a considerable 
flow of French funds to Germany and London, and 
according to well-informed sources French funds are 
seeking the New York market also. However, 
French holdings of both sterling and dollar exchange 
are so excessively large that the Bank of France is. 
able to maintain the franc at any desired level. On. 
Thursday it was announced that all official restric- 
tions on dealings in Italian exchange had been re- 
moved. The immediate future of the lira is of 
interest in view of the statements made from time 
to time since stabilization that the par of 5.26 is too- 
high. If the lira can maintain its position during 
the coming months confidence in Italy’s future will 
be greatly strengthened. ‘The Bank of Italy had a 
reserve ratio on Dec. 1 of 55.83% against its note 
circulation. The Bank held gold and foreign ex- 
change amounting to 10,356,470,597 lire, of which 
5,189,353,613 lire was gold held at home. It will 
be recalled that the Italian bank rate was cut to 
644% from 7% on March 2. A second reduction is 
probable and could be accomplished without impair- 
ment to the position of the lira, owing to the ex- 
tremely low money rates now prevailing at other 
centres. Polish exchange is stabilized around 11.25 
and is usually quiet in the New York market. but 
interest attaches to the currency this week owing to 
the announcement by the Bank of Poland of a re- 
duction in its rediscount rate to 7% from 8%, where 
it had stood since Jan. 20. 

The London check rate on Paris closed at 124.25 
on Friday of this week, against 124.23 on Friday of 
last week. In New York sight bills on the French 


center finished at 3.911%, against 3.91 on Fridayof 
last week; cable transfers at 3.91 5-16, against 3.9114; 
and commercial sight bills at 3.9074 against3.90 15-16. . 
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Antwerp belgas finished at 13.93 for checks and at 
13.94 for cable transfers, against 13.92 and 13.93. 
Final quotations for Berlin marks were 23.8414 for 
checks and 23.8514 for cable transfers, in compari- 
son with 23.84% and 23.85% a week earlier. Italian 
lire closed at 5.235¢ for bankers’ sight bills and at 
5.237% for cable transfers, against 5.2314 and 5.2334 
on Friday of last week. Austrian schillings closed at 
1414, against 1414. Exchange on Czechoslovakia 
finished at 2.9614, against 2.961%; on Bucharest at 
0.60, against 0.60; on Poland at 11.25, against 11.25, 
and on Finland at 2.52, against 2.52. Greek ex- 
change closed at 1.30 for bankers’ sight and at 1.3014 
for cable transfers, against 1.30 and 1.3014. 





Exchange on the countries neutral during the war 
is essentially unchanged from the past few weeks. 
All the currencies are dull and irregular under the 
influence of the changes in money rates which have 
had such an important effect on the major Euro- 
peans. Guilders have been relatively steady and 
whatever weakness exists in the undertone of ex- 
change on Amsterdam is due almost altogether to 
the low ruling money rates in Holland and to the 
consequent outflow of Dutch funds to Germany, 
London and New York. Spanish pesetas fluctu- 
ated rather widely during the week, but on balance 
show a considerable gain. The peseta went into 
new high ground on the present movement in Tues- 
day’s trading, when cable transfers were quoted at 
12.47. Bankers are at a loss to explain the advance 
in the Spanish unit. A good demand was reported 
from London but the market was unable to deter- 
mine whether the buying was of an official nature or 
the result of speculative trading. The consensus 
of opinion seemed to be that the buying reflected 
an official attempt to bolster the rate in preparation 
for the selling coincident with the final installment 
of the Government gold loan on March 20. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.0714, against 40.0734 on Friday of last week; 
cable transfers at 40.0914, against 40.0934; and com- 
mercial sight bills at 40.05, against 40.05. Swiss 
francs closed at 19.3434 for bankers’ sight bills and 
at 19.3534 for cable transfers, in comparison with 
19.33% and 19.3434. Copenhagen checks finished 
at 26.75 and cable transfers at 26.7614, against 
26.74% and 26.76. Checks on Sweden closed at 
26.8314 and cable transfers at 26.85. against 26.82 
and 26.8314; while checks on Norway finished at 
26.7414 and cable transfers at 26.76, against 26.73% 
and 26.75. Spanish pesetas closed at 12.40 for checks 
and at 12.41 for cable transfers, which compares 
with 12.08 and 12.09 a week earlier. 





Exchange on the South American countries has 
been steady and as during last week shows slightly 
increased activity. The easier tone of money rates 
in New York and London especially is proving favor- 
able to the South American countries, as it improves 
their prospects of securing much-needed foreign 
loans. As noted above, $5,000,000 gold was re- 
ceived in New York from Rio de Janeiro on Thurs- 
day. The steadiness in milreis is largely due to 
gold shipments made during the past several weeks 
to New York and London. Argentine paper pesos 
closed at 37 7-16 for checks, as compared with 375% 
on Friday of last week; and at 37) for cable trans- 
fers, against 3711-16. Brazilian milreis finished 
at 11 7-16 for bankers’ sight and at 11% for cable 





transfers, against 11 5-16@113%. Chilean exchange 
closed at 12 1-16 for checks and at 12% for cable 
trynsfers, against 12 1-16 and 124%; Peru at 4.00 
for checks and at 4.01 for cable transfers, against 
4.00 and 4.01. 





The Far Eastern exchanges reflect the slightly 
improved tone of the silver market. China, it seems, 
has been taking more silver and despite the increase 
in duties on silver imports in India, that country has 
been in the market for near delivery silver. While 
the stocks of silver in Shanghai are very large owing 
to the disturbed condition of the interior, neverthe- 
ess brokers maintain that China needs more of the 
metal and can be expected to remain in the market 
as a buyer for some time. Should the Government 
succeed in restoring order in the interior, Shanghai 
stocks would be materially reduced as the metal was 
distributed throughout the country. Japanese yen 
are steady, showing a strong undertone owing to 
pegging operations undertaken to support yen after 
the resumption of the gold standard on Jan. 11. 
As noted above, $5,230,000 in gold was received 
from Japan at San Francisco during the week and 
another large shipment is due at San Francisco today. 
Tokio dispatches state that the efflux of gold is about 
at an end, and it is asserted that the 100,000,000 
yen credits obtained in New York and London for 
the support of the yen have not been touched as yet. 
A possibly unfavorable factor affecting the ven is the 
fact that the season when imports exceed exports in 
Japan extends from January until about June and 
is now in full swing. The export season begins 
about May. Closing quotations for yen checks yes- 
terday were 4934@49 7-16, against 49.25@49 7-16. 
Hongkong closed at 375°4@37 13-16, against 37@ 
37 5-16; Shanghai at 4734@47%, against 47%; 
Manila at 497%, against 4974; Singapore at 5614@ 
5614, against 5614@5614; Bombay at 3614, against 
3614; and Calcutta at 3614, against 3614. 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACTS OF 1922 
MARCH 8 1930 TO MARCH 14, INCLUSIVE. 





Noon Buying Rate for Cable Transfers in New York 


Country and t Monetary Value in Untted States Money. 


Unt 
| Mar. 8. 















































Mar. 10.|\Mar, 11.Mar. 12.,.Mar. 13.Mar. 14. 
EUROPE— ' 4 i ee $ $ 
Austria, schilling...-| .140654 | .140675 | .140673 | .140685 | .140672 | .140659 
Belgium, belga...---| .139290 | .139326 | .139346 | .139337 | .139353 | .139351 
Bulgaria, lev-..-.--- .007215 | .007215 | .007215 | .007220 | .007210 | .007215 
Czechoslovakia, krone, .029612 | .029616 | .029623 | .029623 | .029623 | .029624 
Denmark, krone----- ! 267535 | .267623 | .267626 | .267609 | .267626 | .267588 
—. pound ster- 
snide mm eae w 4.861625 4.862670 4.861739 4.861494 4.862296 4.861521 
Finland, markka-...- .025165 | .025163 | .025166 | .025151 | .025170 | .025165 
France, franc....---- .039126 | .039133 | .039123 | .039125 | .039128 | .039122 
Germany, reichsmark) .238455 | .238146 | .238307 | .238490 | .238491 | .438493 
Greece, drachma-.---.- .012957 | .012959 | .012958 | .012956 | .012960 | .012957 
Holland, guilder_---- .400966 | .401120 | .401021 | .400955 | .401020 | .400942 
Hungary, pengo__--- .174727 | .174750 | .174750 | .174775 | .174741 | .174736 
Ps UA vcmtwoenal,« 052371 | .052374 , .052364 , .052364 | .052397 | .052383 
Norway, krone..-..- .267437 | .267536 | .267528 | .267539 | .267550 | .268501 
Poland, sloty..------ 111975 | .112166 | .111966 | .112027 | .112044 | .111972 
Portugal, escudo----- .044916 | .044883 | .044983 .044916 | .045040 | .044900 
} cores ES 005947 | .005956 | .005953 | .005949 | .005953 .005953 
PO condacha .121634 | .123309 | .123679 | .121415 | .122700 | .124272 
a krona......- | .268365 | .268426 | .268409 | .268401 | .268427 | .268436 
Switzerland, franc... .193440 | .193552 | .193527 | .193459 | .193438 | .193464 
Yugoslavia, dina*.... 017622 | .017628 | .017635 | .017628 | .017633 | .017638 
ASIA— 
China— 
Chefoo tael_..... | .489166 | .492291 | .493750 | .497083 | .495625 | .493541 
Hankow tael...__- .483125 | .485625 | .488125 | .490781 | .489375 | .487187 
Shanghai, tael_..-_- .470357 | .472321 | .476071 | .477946 | .476607 | .474821 
Tientsin tael_..... .495000 | .497708 | .500000 | .503333 | .501875 | .499791 
Hong Kong dollar.. .369285 | .371607 | .372357 | .373571 | .373: .373750 
Mexican dollar..... .338125 | .339062 | .340937 | .342500 341250 | .340937 
Tientsin or Peiyang { 
dollar ...... . | .340000 | .340416 | .342916 | .344166 ‘subiien | .342500 
Yuan dollar... . . .336666 | .337083 | .837916 | .340833 | .340000 | .339166 
India, rupee.......-- .361367 | .361382 | .361325 | .361250 | .361278 | .361250 
ee ea | 492406 | .492609 | .492734 | .493884 | .493006 | .493218 
Singapore(S. 8.) dollar, .558125 | .558725 | .558691 | .558658 | .658725 | .558725 
NORTH AMER.— | 
Canada, dollar.....-| .995812 | .995680 | .995663 | .995980 | .996232 | .997074 
eae 1.000234 (1.000093 999843 | .999562 | .999562 | .999516 
Mexico, peso.....-.-- | 473833 | 473725 | .474300 | .474962 | .474962 | .474725 
Newfoundland, dollar, 993581 | .992984 | .993106 | .993468 | .993687 | .994687 
UTH AM | 
Argentina, peso (gold)| .853072 | .852684 | .752298 | .851810 | .850790 | .849319 
Brasil, milreis...._-- | 114400 | .114750 | .115275 | .115025 | .115325 | .115087 
Chile, peso......---- | 120409 | .120418 | .120427 | .120425 | .120431 | .120434 
ruguay, peso.....-- .889294 | .891169 | .890544 | .889691 | .882972 | .877750 
Colombia, peso.....-. | .963900 | .963900 | .963900 | .963900 | .963900 | .963900 
oe 
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eg to a Samar d disinclination on the part of | 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling | 
the figures for us, we find ourselves obliged to dis- | 
continue the publication of the table we have been 
giving for so many years showing the shipments and | 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- | 
eral Reserve Bank on Dec. 6 1920, it is also no longer | 
possible to show the effect of Government operations | 
in the Clearing House institutions. The [Federal | 


Reserve Bank of New York was creditor at the Clear- | 


ing House each day as follows: | 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Gasurday 


5 Tuesday, 
Mar. 8. 


Mar, 11. 


W ednesday 
Mar. 12. 


Thursday, 
Mar. 13. 


Aggregate 


Mar. 10. for Week. 


Friday. 
Mar, 14. 





a AG er ee iS Ae od. 
144,000,000" 104,000,000! 162,000,600! 160,000,000) 153,000,000' 165,000,000! : cr. 858,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. ‘These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
in the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federa] Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 
| 





March 13 1930. 


| March 14 1929. 
Banks of-————- 
Gold. 





Silver. |, Total. fold. | Stleer. 
£ \ £ £ 
nitietes 52,622, 838, 152,068,880, 
(d) 342" 024,088'272,191, 100 

©994 ,600 116,612,650)129,860, 15 
28. 372,000 129,056,000 102,375 ‘O00 
. 56,130,000, 54,641,000; 
36,416,000! 
1,289,000 34,969,000, 
817,000 23,255,000 
| 13,553,000, 13,081,000) 
398,000 9,971,000) Heres 

| 8,145, 000; 8,15 








£ £ 
Vambadien 152,068,880 
d 272,191,100 
994,600 130,854,750 
28,519,000 130,894,000 
---.-.--| 54,641,000 
1,770,000 32,395,000 
1,268,000) 27,168,000 
1,806, 000 21,065,000 
13,081,000 
~ 407,000 i cry 000 
58,000 


} 
£ 

England - -|152,622,838 
France a_ _'342,024,088 
Germany b 115,618,050 
Spain __ - .|100,684,000 
..| 56,130,009 
B 36,416,000 
elg_| 32,680,000 
Switzerl'd_| 22,438,000 
Sweden.__| 13,553,000 
Denmark -| 9,573,000 
Norway ..| 8,145,000 


Total week'890,883,976 2 
Prev. week'890,480,018 


30,625,000 
25,900 ,000 
19,259,000! 





31,870,600 922,754, 576) 821, 752, 130, 34,827 ,600 852,579, 730 
31,902,600 922,382 ,618|830,006,621| 34,941,600'864,948,221 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £7,489,400. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 





Two Distinguished Sone a Yale— 
Taft and Hadley. 

Yale University has lost two of its most distin- 
guished sons in the death of William Howard Taft 
and Arthur Twining Hadley. Dr. Hadley’s death 
was entirely unexpected; he died suddenly of pneu- 
monia at Kobe, Japan, while on a world tour. Chief 
Justice Taft died quietly at his home on Saturday 
last in Washington after a brief but acute illness 
whose outcome was foreseen from the first. It is not 
often that a university has had among its graduates 
two men, each a warm personal friend of the other, 
who appeared to hold with about equal sureness, al- 
though on wholly different grounds, the affectionate 
regard of students, faculty and alumni, or who are 
likely to be, in their several ways, longer or more 
loyally remembered for what they were and for what 
they did. 

Dr. Hadley’s career was quite out of the ordinary. 
Himself the son of a distinguished professor at Yale, 
he early showed remarkable intellectual powers and 
extraordinary versatility, one of his notable gifts 
being an exceptional command of modern as well as 
ancient languages. In spite of certain mannerisms 
which in most men would have been a serious bar 
to success as a teacher, he became one of the most, 
if not indeed the most, popular of Yale professors. 
His special field was economics, and in the particular 
subject of railway economics he became a recognized 
authority, his “Railway Transportation, Its History 





| the institution. 


| and Laws,” first published in 1885, winning immedi- 
ate recognition as a work of high value. He found 
time, in addition to the duties of his professorship, 
to serve for two years, 1885-87, as Commissioner of 


| Labor Statistics for Connecticut, and for the next 


two years as associate editor of the “Railroad Ga- 
zette.”” In 1910 he was made chairman of the Rail- 
road Securities Commission which Congress set up, 
and the next year was appointed by President Taft 
_as chairman of a commission to investigate the con- 
dition of the railways, an inquiry which resulted in 
1913 in the first act for the valuation of railways. 
His long period of service, 1899-1921, as president 
of Yale was a period of educational transition for 
When Dr. Hadley was chosen to 
succeed President Timothy Dwight, it was not with- 


|out some hesitation on the part of the Corporation 


lest the selection of an economist in place of another 
Congregational minister should open the way to 
changes out of keeping with a long and unbroken 
tradition. The hesitation was not unfounded, for 
President Hadley took over the administration of 
Yale as a college and left it a great national univer- 
sity. The changes were many as the years went on. 
Admission requirements were raised and liberalized, 
the curriculum was broadened and modernized, 
graduate study was developed, and professional 
schools were stimulated and multiplied. No Ameri- 
can university shows greater or more far-reaching 
changes than those which went on at Yale during 
the twenty-two years in which President Hadley di- 
rected its growth. Yet he never lost sight of the 
College as the core of the institution, and retained 
to the end the remarkable personal popularity with 
the students which had characterized his previous 
career as instructor and professor. There will be 
other monuments, no doubt, to his memory, but the 
Yale of to-day, with its great achievements and great 
resources, will be his memorial whatever others are 
erected. 

Dr. Hadley’s accomplishment as an educational 
administrator was the more remarkable because, 
while he piloted Yale successfully through a long 
period in which almost every idea of what higher 
education ought to be was overhauled and much that 
had been accepted was set aside, his own temper was 
conservative. His thought was generous, forward- 
looking and independent, but it was not radical in 
any customary sense of that term. As an economist 
his sympathy was with the classical school rather 
than with those whose thought was deeply influenced 
by the Marxian philosophy. He was fond of insist- 
ing that “private business is a public trust,” and his 
ethical standards for business were high, but the 
rapidly growing influence and interference of gov- 
ernment in business did not count him among its sup- 
porters. He showed his political independence and 
courage by leaving the Democratic party when the 
party surrendered to free silver, and thereafter was 
a Republican until 1928, when he gave his support 
to Governor Smith, primarily because of Governor 
Smith’s stand regarding prohibition. He was never 
very prominent in political discussion, however, al- 
though he did not hesitate to let his views be known, 
and he could not be persuaded to accept a Demo- 
cratic nomination for Senator from Connecticut in 
1928. 

Mr. Taft was for eight years a professor of law 
at Yale while President Hadley was in office, and 
earlier in life, from 1896 to 1900, had been professor 
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and dean in the law school of the University of Cin- 
cinnati. He carried with him to Yale the prestige 


of an ex-President of the United States, but he was | 


also a Yale alumnus, and the university received him 
as one of its own. His great service to the country, 
however, was not as a teacher, although in that he 
was successful and won the regard of his students, 
but in the ability with which he filled an unprece- 
dentedly long list of national offices. No President 
has had such a long and varied preliminary experi- 
ence. Two years a Solicitor General of the United 
States, followed by eight years as a United States 
Circuit Judge; then four years’ service in the Philip- 
pines, first as President of the Philippine Commis- 
sion and later as the first civil Governor; special 
envoy to Rome in connection with the purchase of 
certain lands of religious orders in the Philippines; 
Secretary of War for more than four years under 
President Roosevelt, and for a short time provisional 
governor of Cuba: such was the legal and adminis- 
trative experience with which Mr. Taft came to the 
presidency in 1908. 

It is no reflection upon the ability or character of 
Mr. Taft to say that the four years of his presidency 
were the least satisfactory of his public life. Nomi- 
nated for the office at the behest of Roosevelt, it 
was apparently expected that he would do little more 
than hold the place until Roosevelt himself could 
come forward for a third term, and the shadow of 
the Roosevelt candidacy, and of the Progressive 
movement which was to give Woodrow Wilson the 
election in 1912, hung over the administration from 
the first. For the country, indeed, it was a short 
breathing spell after the heated and strenuous Roose- 
velt years, but it was not a time in which much that 
was constructive could be accomplished, and the ef- 
fort to establish tariff reciprocity with Canada was 
a signal defeat. Mr. Taft took philosophically the 
overwhelming defeat at the polis which he and his 
party suffered in 1912, and the eight years which 
he subsequently spent at Yale were, as far as per- 
sonal freedom and enjoyment went, among the hap- 
piest of his life. It was not in him to withhold sup- 
port from a Democratic administration, staunch Re- 
publican though he was, and he accepted membership 
on the National War Labor Conference Board in 
1918, and was one of the chairmen of the Board until 
it was dissolved the following year. 

Mr. Taft’s appointment as Chief Justice of the 
United States Supreme Court was made in the same 
year that Dr. Hadley retired as president of Yale. 
The time has not yet come for a final appraisal of 
his work as Chief Justice. He early devoted himself 
to improving the methods of the Supreme Court, and 
continued to exert such pressure as his position 
allowed upon the Circuit and District courts to ex- 
pedite business, clear their dockets, and get rid of 
long and annoying delays. In judicial decisions, on 
the other hand, he was usually found siding with 
opinions which upheld increasing extensions of Fed- 
eral power, and shared with others of the majority 
the criticisms which have been increasingly passed 
upon the judicial attitude of the Court. For the 
dignity with which he performed his judicial duties, 
as well as for the laborious devotion which he showed 
in his official work, those who knew him gave him 
unstinted praise. 

Mr. Taft was not a politician. He had little real 
interest in public opinion, and not until he became 
a professor at Yale did he seem to realize the value 


| 


| 





| 


—3 
of judicious personal publicity. The muck-raking at- 
tacks which were levelled at his Administration made 
no special impression upon him, and in general he 
was content to let the managers of the Republican 
party have their way. The outstanding example of 
his indifference to political opinion was his speech 
at Winona, Minn., in September 1909, upholding the 
Payne-Aldrich tariff bill and announcing that he 
intended to support Representative James A. 
Tawney, Chairman of the Appropriations Committee 
of the House, who was under fire for failure to op- 
pose the bill. The speech, which created a great 
sensation and was widely criticized in the press, 
had much influence in bringing about the later split 
in the Republican party and the formation of the 
Progressive wing. It was entirely characteristic of 
Mr. Taft’s view of the presidential office, however. 
If common report was to be believed, he did not 
himself wholly approve of the Payne-Aldrich meas- 
ure, but he also did not believe that the President 
should undertake to coerce Congress in matters of 
legislation. The tariff bill seemed to him to meet 
the requirements of the Republican platform, and as 
such he supported it. What is not generally remem- 
bered is that to Mr. Taft, more than anyone else, 
we owe the Federal Income Tax. 

Both Dr. Hadley and Mr. Taft were typical of 
personalities of whom the present moment sees less 
and less. Where Yale, in 1899, chose as its president 
a scholar of varied learning and an experienced and 
popular teacher, many American universities to-day 
incline to choose men of business or administrative 
experience with assured access to wealth. Presi- 
dent Hadley left to his faculty a very large measure 
of control over administrative as well as educational 
matters, whereas to-day, in most universities, the 
authority of the faculty tends to decline and that of 
presidents and governing boards to increase. Mr. 
Taft was perhaps neither a great President of the 
United States nor a great Chief Justice, but he was 
gracious, urbane, friendly, conciliatory, a born diplo- 
mat in dealing with troublesome or intricate situ- 
ations, and a moderating and stabilizing force in 
the high offices that he held. To each of the two 
men may well be applied the words which the French 
Parliament is wont to pronounce in voting its thanks 
to those whom it singles out for honor: “He has 
deserved well of the country.” 








The Member Banks of the Federal Reserve. 

Any reorganization of the Federal Reserve Sys- 
tem, if such is anywhere contemplated, should re- 
store the Regional Banks to their original purpose. 
They were not created to be masters, but to be serv- 


_ants of the member banks. They are not Government 





banks in any sense of the word, though they now 
have functions bordering on Government banks. The 
sole original purpose of the Regional Bank was the 
issuance of “emergency currency” through the power 
and at the instance of the member banks, then con- 
sisting of National banks brought into being after 
the Civil War for the purpose of issuing their notes 
based on United States bonds. In times of panic 
this latter process was too slow. United States 
bonds had attained a high premium and were be- 
coming scarce. In emergency a National bank could 
not go into the market and buy bonds on which to 
issue its own notes to add to its circulation. The 


Regional bank and the Reserve bank note, based on 
commercial assets offered by the member bank, and 
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backed by gold, remedied this, so that overnight 
an adequate supply of uniform currency could be 
secured. This was the motive of what is called the 
Federal Reserve System. 

The Regional banks came into being not by the 
direct petition of the individual National bank, but 
by a law of Congress requiring, in the first instance, 
that these Nationals take stock in the Regional banks 
of their districts and deposit therein a portion of 
their reserves. This order was practically unani- 
mously complied with. At the same time it was 
required, or requested, that these Nationals should 
deposit their reserves in gold. We find herein the 
original machinery for the issuance of an emergency 
currency which was intended to prevent all money 
panics. Thus there was warrant sufficient for the 
Reserve System. In the primal conception there 
was no intent that these Regional banks should be- 
come in and of themselves money-making banks. 
They were not to be dominant, but were for service 
to the unit Nationals and thus to the people. Re- 
gional banks, twelve in number, were established to 
avoid the possible oppression of one great Central 
bank, a Government institution. The member banks 
(Nationals) were to remain supreme in their own 
field. 

Much of this has been changed—by wartime 
amendments, and by assumed powers of the Regional 
banks themselves. They have entered loan fields 
which were at first thought to belong to the great 
city banks. They have issued notes based on a per- 
centage of gold that has no relation to emergency 
currency. They have bought and sold Government 
bonds and bankers’ acceptances—in the open mar- 
kets in direct competition with the member banks. 
They have corralled the gold stock of the country, and 
even loaned part of it abroad under the plea of stabil- 
izing foreign moneys and aiding in the restoration 
of the gold standard. They have, with the aid and 
sanction of the so-called governing Federal Reserve 
Board, moved the interest rate up and down in an 
attempt to control investment and speculation, and 
for long periods kept the discount rate below the 
market rate, thus encouraging borrowing which in 
turn increased speculation. They have thus become 
dominating factors in the banking as in the business 
world. They are no longer servants. 

All these things have been done solely upon the 
sinews and strength of the member banks (now ex- 
tended to include in a quasi manner State banks). 
Nothing in themselves the Regional banks (born of 
a desire to avoid a United States Bank) have, and 
largely through the leadership of the New York Re- 
gional Bank, become great central banks, acting in- 
dependently of their members, swaying the prices of 
money and securities, and dominating the entire 
fields of industry and commerce insofar as credit 
exerts a controlling power. 

Again, it is important to note that all this is done 
upon the stock holdings, the reserves, and the gold 
of the member banks. It was provided that the mem- 
ber banks should receive 6% upon their stock. It is 
now proposed to allow them more out of the Regional 
bank earnings. The proposal is opposed upon the 
ground that this might lead the Regional banks to 
seek to earn larger returns, but since they are prac- 
tically unrestrained in their field of earnings, what 
difference in incentive could there be? 

Another proposal at this time is to set up within 
the territorial scope of the Regional banks a system 





of branch banking, said to be likely to produce along- 
side the Regional banks independent billion-dollar 
National banks. Since this must destroy many of 
the country member banks it is difficult to perceive 
the efficacy of the plan as a saving of the present 
National Banking System, made up, except for 
forced participation in the Regional banks, of inde- 
pendent unit integers (National as well as State). 
It must be apparent that these movements are at 
the expense of the member banks, especially out- 
side the metropolitan cities. It must be apparent 
that these movements start from the top and from 
the outside, and not from the bottom and from the 
will of the member banks. If the stockholder mem- 
ber banks are to have no voice in the control of the 
Regional banks, where is control to originate save in 
the Federal Reserve Board, which is a quasi Govern- 
ment body, of which the Secretary of the Treasury 
and the Comptroller of the Currency are members 
ex officio? 

The Regional banks have performed important 
services for the Treasury and the country. They 
were the centers of activity in the bond drives during 
the World War. They have assisted in the transfer 
of funds and in the floating of short-term certificates 
in the settlement of the war loans. They have acted 
as clearing houses for checks for the banks of the 
country, though not always to the entire satisfac- 
tion of those concerned. But, in all, their power, 
save that assumed, comes from below, from the mem- 
ber banks. The Government owns not a dollar in 
them, and deposits directly only in times of tax and 
transfer. They are by law, essentially, bankers’ 
banks. If then it is desired to continue and protect 
them the preservation of the integrity and function- 
ing of the member banks is the first and foremost 
step. The life of the member Nationals is their life. 

On the far horizon rises an International Settle- 
ments Bank. Is it possible that member banks will 
condone the sending of their gold reserve deposits 
to this institution for any purpose whatever? That, 
at all events, must we not always remember that the 
member banks are the sole source of power—are near 
to the people, owned by the people—and the Regional 
banks exist alone by their sufferance and voluntary 
loyalty. It is not likely that the States will sur- 
render their banking rights. A way is always open 
to save the unit independent banks if the people 
want them—and the natural correspondent system 
follows. It is a futile effort to save the Regional 
Bank System through the establishment of branch 
banking which will tend to destroy the smaller mem- 
ber banks. When the member banks, of all sizes, 
disappear, the Regional banks will die, or become 
strictly Government banks. Either way lies disaster! 








Unemployment. 

After a Cabinet meeting on Mar. 4, at which the 
unemployment problem was discussed, Secretary of 
Labor Davis issued a statement in which, though he 
finds “the situation is greatly improved over the low 
point of last December,” he recognizes the serious 
condition that now confronts the country. He says: 
“It is a fair estimate to make that the new census 
will show something like 46,000,000 individuals earn- 
ing a living in the country, and certainly 43,000,000 
of them are at work.” “The construction 


program worked out by President Hoover exceeds 
1929 and is having its effect. The Secretary of Com- 
merce has announced a seven-billion dollar program 
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for the Government and other civic agencies.” . 
“Senator Wagner’s own proposals are for more Fed- 
eral employment agencies and more statistics, and, 
as I see it, hoped-for cures of the result of future 
crashes. I am in accord with them. However, none 
of these things create jobs right now.” Senator 
Wagner’s bill provides for a wide investigation into 
the causes of unemployment, together with accurate 
detailed enumeration of the number of the unem- 
ployed and the nature and kind of work in which 
there is a shortage, together with such remedies as 
may be discovered. In a recent speech in behalf of 
his bill, he criticized the President for what he 
charges to be a method of reassurance that lacks 
conciseness and that has not been followed in all 
cases by the conferees called together immediately 
after the stock market collapse. 

Just now we are witnessing gatherings in our 
large cities under the slogan “Work or Wages.” 
Vice-President Woll of the A. F. of L. charges that 
the Communistic element is trying to destroy the 
Unions by cloaking themselves in the garb of labor, 
and creating eonfusion and turmoil by instituting 
public meetings to demand help at the hands of the 
civil authorities, taking their orders direct from 
Moscow. Mayor Walker, in New York City, has 
taken a firm stand for peaceful assembly and mod- 
erate free speech, but no rioting or disorder. How- 
ever, there are some general observations on the 
situation which must be taken into account in any 
explanation at any time. No doubt some uncertainty 
as to the tariff levies to come out of the long travail 
in Congress retards the placing of large orders in 
certain industries and contributes to the “slowing 
down” process, but this has only a limited bearing. 
For at no time in the progress of the bill has there 
been even a remote likelihood of reductions of conse- 
quence in customs duties which alone would serve to 
induce intending purchasers to withhold buying 
order since by waiting they might be able to supply 
their needs at lower prices. The “smash” and the 
“tariff” are incidents in a larger trend and a more 
powerful influence that look to the future. 

“Unemployment” is a vague term. Save for what 
we term “farm-hands,” agriculture is not affected. 
The “jobless” belong to the East and the cities 
thereof. In midwinter the building trades are qui- 
escent, furnishing a considerable portion of the so- 
called “unemployed.” But there is a larger issue to 
be discovered. An illustration will reveal an abiding 
cause. In the March “Atlantic” a “dirt farmer” 
makes this comparison: “If unionization and politi- 
cal pressure have proved so successful with other 
trades and professions, the person unfamiliar with 
agricultural conditions naturally wonders why farm- 
ers do not employ the same methods. There is 
nothing to prevent them from doing so. In fact, 
farmers and union laborers are the only inividuals 
who can combine to put up prices and not be liable 
for prosecution under the Sherman Anti-Trust Law.” 
. - “The reason the farmers do not combine to 
put up the prices of what they have to sell is that 
they cannot do so without injury to themselves. 
The plumber who lives in New Orleans, the plumber 
who lives in Chicago, and the plumber who lives in 
Atlantic City all have one object in common—higher 
prices for their labor and shorter hours of work, or 
higher prices for the same hours of work. But the 
desires of the farmer who lives in Louisiana, the 





in New Jersey are diametrically opposed to each 


other. The sugar-cane grower of Louisiana wants 
a high price for sugar and a low price for wheat and 
corn; the Illinois farmer wants a high price for 
wheat and corn and a low price for sugar; while the 
poultry farmer of New Jersey wants a low price 
on what both the Louisiana and [Illinois farmers have 
to sell, but he wants to see his own products—eggs 
and poultry—bring a good big sum. So what is meat 
for the planter in Louisiana or Mississippi is poison 
for the farmer in Pennsylvania or Iowa.” 

His belief as to contrasting conditions between 
farmers and mechanical workers he states as follows: 
“The railroad worker, by political and economic 
pressure, by intimidation, destruction of property, 
strikes, violence, arson, and murder, has forced 
wages up to an entirely unnatural level, and the same 
may be said of practically all unionized labor; while 
teachers, especially since women received the vote, 
have employed threats of political destruction to 
force salaries (especially in cities of the first and 
second class) up to ridiculous proportions.” 

Now our purpose in quoting this view is not to 
ask whether or not it is prejudiced, but to reveal 
the outstanding fact that the farmer contributes 
little to the “unemployed.” There are no bread lines 
at the crossroads. The farmer can work all the time 
save for a few winter months, and does. His hours 
of work exceed all others save perhaps in a few of 
the professions. Yet he pays the inordinate prices 
for the products of protected industries and the high 
wages forced into being by unionized labor. Nothing 
is lost to the general level of prosperity by his self- 
enforced idleness. On the contrary, he helps to pay 
for the loss of every “strike” and every shortened 
day. But note—and this is the point we are bringing 
out—this same unionized labor by its laws and rules, 
prevents the plumber, carpenter, iron-worker, plas- 
terer, painter, doing any other work than that of 
his own union. 

Any jog in the general movement which throws 
him out of his particular work sets him adrift, makes 
him one of the “unemployed.” It is not that the 
farmer can turn his hand to any work required on 
the farm, but that this unionization in the workers 
of the building trades into separate camps accord- 
ing to the kind of work performed, recoils on the 
workers and makes them more permanently jobless. 
What they gain in one way they lose in another. 
This is going on all the time. Not all these trades 
are interchangeable. But the time was, before the 
grip of union labor came upon the country, when if 
an “all round” mechanic could not work in one trade 
he could seek another. Unionization, standardiza- 
tion, so-called stabilization, are a eontinuing cause 
of “unemployment”—because the “machine” is too 
big to manage. 

Even as a domestic question unemployment can- 
not be confined to a single cause—our territory is 
too vast, our industries too complicated and interde- 
pendent, our inventive genius too avid and able. 
Tariffs are in agitation all over the world. If pro- 
tective, they are also restrictive. In a broad sense, 
going back to primal causes, labor freely exchanges 
in proportion as commodities exchange. When this 
flow of labor and commodities is free, there is a 
natural adjustment of all labor to the prevailing 
conditions, lessening the degree of unemployment. 
But unionized restricted labor, and tariff walls to 





farmer who lives in Illinois, and the farmer who lives 


impede the flow of commodities, must have one of 
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two effects—a slow distribution of labor (men hunt- 
ing jobs) or an overproduction of commodities in a 
given locality (sending men adrift into idleness in 
the midst of an apparent prosperous production). 

Labor is unemployed, markedly, in all countries. 
Artificial governmental remedies are being directly 
applied. The dole has been proposed in the present 
Congress. A great furore has been raised over gov- 
ernment building and corporation improvements. 
But if these remedies are efficient now they must 
create a slack in the future, for they are not meas- 
ured by the current needs of the people or the normal 
availability of labor—they are thus merely anticipa- 
tory of future unemployment. We have run far 
ahead of needs for luxuries. We have gambled away 
good capital in speculation. We cannot live on 
luxuries. We cannot produce through speculation. 
We cannot cure one evil with another. Our cities 
absorb too much of the vitality of our people. Those 
who wish to work must be allowed to work when, 
how and where they may. 








Conditions in Soviet Russia. 

We have received the following from the Soviet 
Union Information Bureau at Washington criticiz- 
ing an editorial article which appeared in our issue 
of Mar. 1: 


SOVIET UNION INFORMATION BUREAU, 


1637 MASSACHUSETTS AVE., N. W., 
WASHINGTON, D. ©. 


Mar. 6 1930. 
Editor “Financial Chronicle,” 
New York, N. Y. 
Dear Sir: 

May I be permitted to protest that I was not a little 
shocked at some of the statements in your editorial, ‘““The 
Godless Soviet Republic,” in your issue of Mar. 1? 

Your editorial states that factory production has been a 
failure in the Soviet Union. Inasmuch as the output of 
industries has virtually doubled during the past three years, 
this statement seems a bit grotesque. The country, of 
course, is far behind the United States in this respect, as 
it is in railway mileage, in electric power development, in 
national income. However, as compared with its own pre- 
war condition, it has greatly improved. Month-to-month 
industrial output is now running to about double the pre-war 
figure, power development is about four times that of 1913, 
railway mileage is 50% greater. This hardly spells failure. 

Similarly, you seem to misinterpret the Soviet Govern- 
ment’s attempt to solve its farm problem. The rapid indus- 
trial advance of the country was being handicapped, and 


inadequate production. The individual farmer generally 
tilled small strips with primitive methods. He had neither 
the means for modern machinery nor sufficient acreage to 
use it profitably. Under the circumstances the logical 
remedy was to get him to pool his holdings over a given 
area so that the larger group could employ tractors and 
scientific methods. This idea was tried out to some extent 
last year, and almost invariably with conspicuous success. 
More grain was raised to the acre and at lower cost than 
in the nearby individual farms. The individual farmer in 
the collective got more out of it than he had on his own. 
As a result, at the end of the season there was a rush to 
form collectives. I can’t for the life of me see anything 
essentially wicked or sinister about this. 

Your editorial is premised on the idea that there is no 
religious liberty in the Soviet Union; that there is “denial 
of the right to worship according to the dictates of con- 
science.” This is erroneous in every respect. It has been 
denied emphatically by reputable American and British 
Observers. Mr. Ed. L. Keen, Vice-President of the United 
Press, who within the last few weeks went into Russia 
especially to investigate the religious situation, reported 
that he attended religious services in a number of churches, 
and as far as he could observe these and the other 1,600 
churches in Moscow were operating freely. Mr. Malcolm 





MacDonald, son of the British Prime Minister, speaking 
in Parliament, recently gave a similar story. As quoted 
in the New York “T'tmes,” Feb. 20, he said: “Is the Foreign 
Secretary aware that a few months ago I worshiped peace- 
fully with a thousand other people at the Cathedral of the 
Redeemer in Moscow?’ The basic decree of Jan. 23 1918, 
separating Church from State, specifically guaranteed the 
right of citizens to praetice any religion or none. There 
has been no change in this decree. 

It is true that the former established church has dwindled 
in influence and membership since the fall of the monarchy, 
of which it was a political organ. Under the circumstances 
that is not unnatural. There has been much feeling against 
the Tsarist Church, and as a consequence against organized 
religion generally. Historically, that is not a new phe- 
nomenon. It occurred in France after the fall of the Old 
Regime, and in some of the American colonies, notably in 
Maryland and Virginia, after the British power was 
driven out. 

I can see no purpose to be served by discarding objectivity 
for prejudice in surveying the Russian scene, even though 
in some respects the system of economic housekeeping in 
the Soviet Union is different from that in the United States, 
and the conceptions of private as opposed to social property 
may be different. Surely one may expect from an economic 
paper of the standing of the “Chronicle” a dispassionate 
critical analysis of the Soviet situation based on authentic 
facts. If the “Chronicle” is in any doubt about economic 
facts in regard to the Soviet Union, I would respectfully 
suggest that it get in touch with the American-Russiaa 
Chamber of Commerce, in New York, whose officers and 
directors are persons of the highest repute in American 
commerce and finance. The Chamber has a Moscow repre- 
sentative and keeps in constant touch with economic de- 
velopments. ‘fjor90ulg 

HAROLD KBPLLOCK, 
Statistical Director. 


It will be noticed that Mr. Kellock asserts that 
our statement, based on newspaper reports, that 
there is “denial of the right to worship according to 
the dictates of conscience” is “erroneous in every 
respect,” and he refers to an official of the United 
Press in support of his assertion. Yet only this 
week, the Associated Press, another very reliable 
press association, in advices from Moscow, dated 
Mar. 11, said: 

“With the approach of Easter and the Catholic 
and Protestant days of ‘intercessory prayer on be- 
half of Christian Russians,’ Soviet atheist officials 
are busily formulating an intensified assault upon 
God and religion. 

“Tgnoring the world-wide outcry against Com- 
munists for their attitude toward the Church, which 


protests, they say, are only a cloak for an economic 
even endangered by outmoded farm methods and consequent 


blockade against the Soviet Union, these leaders to- 
day issued instructions to members of the League 
of Communist Youths, numbering 2,500,000 mem- 
bers, to have ‘special shock brigades and groups of 
light cavalry’ during Easter week lead the anti-God 


movement and investigate the schools, universities 


and clubs to see how the anti-religious education of 
the young is being carried out.” 

Members, it is stated, “are directed to organize 
mock religious carnivals, atheistic meetings, torch- 
light processions and lectures, and also to fight for 
the extermination of the kulak.” Perhaps Mr. Kel- 
lock is not kept informed as to everything that is 
happening in the Soviet Union. 








Transamerica Corporation—Chairman Elisha Walker Says 
There is Little Likelihood of Extra Dividend in Near 
Future. 

In advices from Los Angeles on Tuesday of this week to 
the “Wall Street Journal” it was stated that little encour- 
agement to any hope of an extra dividend in the imme- 
diate future was given by Elisha Walker, Chairman of 
the Board of Transamerica Corporation, when interviewed 
by Dow, Jones & Co, We quote further frem the dispatch 
as follows: 


- 
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While he has heard the possibility of an extra dividend mentioned 
many times in unofficial quarters, Mr. Walker said he was at a loss 
to explain the continuance of such reports, pointing out that he con- 
sidered the present dividend of $1.60 cash and 4% in stock a liberal 
disbursement. 

Jean Monnet, vice chairman, stated that plans would go ahead im- 
mediately for broadening of activities in Europe. The company’s policy, 
as in the past, will be to acquire interests in banks and co-operate with 
‘banking institutions rather than any attempt at control. 

The Blair offices at London, Paris and other large cities will be con- 
solidated with those of Transamerica Corp., and when present expan- 
sion is completed Transamerica should be largest American banking 
and financial interest abroad, he stated. 








New York State Income Tax Bureaus Assigns Auditors in 
Manhattan and Bronx to Assist Taxpayers in Prepara- 
tion of Returns. 

As has been the custom for several years past, District 

Director Dawson of the New York district office of the 

New York State Income Tax Bureau, has assigned auditors 





to Room 200, Municipal Building, New York City, and 
Receiver of Taxes, Bergen Building, Tremont and Arthur 
Avenues, Bronx, where they will be from March 3rd to 
April 15th for the purpose of assisting taxpayers in the 
preparation of their returns and give assistance and infor- 
mation in connection with their income tax problems. 
making the announcement, the District Director wishes to 
ask taxpayers when filing their- returns to use the blank 


In 


they received by mail, or when applying for assistance to 
bring this blank with them. These blanks bear the printed 
name, postoffice address and code number of the taxpayer 
and their use is greatly desired for the convenience they 
afferd when received at the main office in Albany. New 
taxpayers or persons not having filed heretofore do not 
receive these forms. They should apply for them from 
the auditor. Taxpayers are urged to see the auditor, who 
will gladly render such assistance as they require. 








The New Capital Flotations During the Month of February and for 


the Two Months Since 


New financing in the United States is now on a much 
more moderate scale than during the flush period of last 
year, and is also greatly changed in character. It marks 
a new era, quite distinct from that which prevailed prior 
to and led up to the stock market crash of the autumn of 
last year. These observations come to mind as we study 
the compilations which we present to-day of the new capital 
flotations for the month of February. The aggregate of 
the new financing for that month is found to have been 
considerably smaller than that for the month of January, 
which perhaps is not strange considering that February is a 
short month, and far below that for the corresponding 
month of 1929. This last is the fact of real significance, 
since it indicates the differing conditions—more moderate 
and more in accord with the normal—under which new 
issues are now being brought out. 

Our tabulations, as always, include the stock, bond and 
note issues by corporations, by holding, investment, and 
trading companies of one kind or another, and by States 
and municipalities, foreign and domestic, and also farm 
loan emissions. The grand total of the offerings of securi- 
ties under these various heads during February aggregated 
$621,374,402. This compares with $824,183,488 in January, 
with $658,012,982 in December, and with only $298,029,283 
in November, which latter was the month of the termination 
of the stock market crash. In October, when the total had 
already begun to dwindle, because of Stock Exchange con- 
ditions, the new offerings footed up $878,901,9385, while in 
September, when all records of monthly totals for new 
capital issues were broken, the new flotations amounted to 
$1,616 ,464,867. 

The contrast between the total of $621,374,402 for the 
month of February 1930 and the huge and unprecedented 
total of $1,616,464,867 for last September, the month imme- 
diately preceding the stock market crash, which forced a 
return to the normal, indicates strikingly the great change 
which has occurred. But even as compared with the corre- 
sponding month of the previous year, when the new capital 
issues had not yet reached the phenomenal proportions sub- 
sequently recorded, a big falling off appears, as already 
noted. As against $621,374,402 for February 1930 the aggre- 
gate for February 1929 was $1,058,404,273. 

But more important than the reduction in the total of 
the new security issues coming on the market is the radical 
change that has occurred in the character and composition 
of the new financing. In contradistinction with the experi- 
ence during 1929, stock issues no longer constitute the domi- 
nant factor, while bonds are once more coming into their 
own. The corporate issues, as usual, make up the greater 
part of the grand total of new financing of all kinds, these 
having contributed $496,209,002 to the grand aggregate for 
the month of $621,374,402. This $496,209,002 compares with 
$975,577,550, the amount of the corporate issues, domestic 
and foreign, in February 1929. This last comparison is 
significant inasmuch as it indicates that the falling off in 
new financing has been entirely in the corporate issues. 

Yet more important and more significant is the fact that 
the constituent elements in the offerings now are so vastly 
different from what they were in 1929. Disregarding the 


the First of January. 


counted for $55,100,000 of the corporate total last year and 
$81,115,000 the present year, it appears that out of the grand 
total of $920,474,550 of corporate issues of all kinds in Feb- 
ruary last year only $248,955,000 consisted of bonds and 
notes, while $393,419,575 consisted of common stocks and 
278,102,975 was made up of preferred stocks. The present 
year, on the other hand, with the domestic corporate issues 
only $415,094,002, the bond and note issues comprised $266,- 
110,910 (roughly, 60% of the total), while the amount of 
the common stock included was no more than $128,647,942, 
and the amount of the preferred stocks but $21,335,150. 
Another noteworthy change is also again in evidence. The 
financing done on behalf of investment trusts and trading 
and holding companies aggregated no more than $16,390,000 
in February 1930, whereas in February 1929 the financing 
on that account footed up $238,784,050. 

In one particular the characteristics of the financing of 
1929 are still being maintained. We allude to the tendency to 
make bond issues and preferred stock issues more attractive 
by according to the purchaser rights to acquire common 
stock. This applies on the present occasion to bond issues, 
rather than to offerings of preferred stock, this following 
from the fact that only small amounts of new preferred 
stock were brought out during February—altogether only 
$21,335,150 during the entire month, as already stated. In 
the following we bring together the more conspicuous issues 
floated during February of the present year containing con- 
vertible features of one kind or another, or carrying sub- 
seription rights or warrants to subscribe for or acquire new 
stock. In the detailed enumeration of all the issues which 
were brought out during the month of February given at 
the end of this article we have put in italics the part relat- 
ing to the right of conversion or subscription in all cases 
where such rights exist, italic type being used to designate 
the fact so that it may be readily detected by the eye. 
CONSPICUOUS ISSUES FLOATED IN FEB RUARY WITH CON 


VERTIBLE FEATURES OR CARRYING SUBSORIPTION 
RIGHTS OR WARRANTS. 
$63,031,000 Baltimore & Ohio RR. conv. 4%s 1960, convertible into 
common stock at any time from Feb. 1 1931 to Feb. 1 1946 
at prices ranging from $120 to $130 per share. 


16,000,000 Pacific Northwest Public Service Co. conv. deb. 6s 1950, 
each $1,000 principal amount of debentures convertible into 
25"shares of class ‘‘A’’ stock of Centra] Public Service Corp., 
at any time on or after Sept. 1 1930 and before Sept 1 1933. 


12,900,000 The European Electric Corp. Ltd. (of Canada), dew. 648 
1965, carrying warrants to purchase class ‘‘A’’ common stock 
at any time on or after Apr. 1 1930 at rate of 30 shares for 
each $1,000 debenture. 


10,000,000 Crown Zellerbach Corp. deb. 6s 1945, each $1,000 debenture 
carrying a warrant to purchase 20 shares of common stock 
up to Mar. 1 1935 at prices ranging from $20 to $25 per share. 
Debentures of $500 denomination carry proportionate warrant. 


3,500,000 Empire Public Service Corp. deb. 6s 1950, each $1,000 deben- 
ture carrying a warrant to purchase up to Dec. 31 1938, or in 
case of earlier redemption on or before but not after the 
redemption date, 30 shares of common stock of Empire Corp. 
at prices ranging from $10 to $25 per share. 


2,500,000 Byron Jackson Co, conv. deb. 64s 1940, convertible into, 
or exchangeable for, common stock of company up to Jan. 1 
1940 on basis ranging from 38 shares to 25 shares for each 
$1,000 cebenture. 


2,500,000 The Valspar Corp. conv. deb. 6s 1940, convertible at any 
time up to maturity or any prior redemption date on basis of 











Canadian and other foreign corporate issues, which ac- 


25 shares of common stock for each $1,000 of debentures, 
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The grand total of the new financing of all kinds for 
February at $621,374,402 compares with $824,108,488 in 
January, and it has already been indicated that in part the 
fact that February is a short month accounts for the falling 
off. Apart from that fact, however, some issues of unusual 
size served to swell the January total, such as the offering 
of $150,000,000 5s by the American Tel. & Tel. Co., the 
$87,500,000 Pacific Tel. & Tel. stock, and $50,000,000 de- 
benture 5s by the International Tel. & Tel. Nevertheless, 
the large offerings were not entirely absent from the Feb- 
ruary record. While there were none of the magnitude of 
the first two of the three offerings just noted, there were, 
nevertheless, numerous big-sized offerings, among which 
may be mentioned the $63,081,000 Baltimore & Ohio RR. 
4148 which head the list of issues floated in February carry- 
ing convertible features or subscription rights given further 
above. Also such issues as the $32,655,000 debentures of 
Siemens and Halske A. G., the $40,000,000 Republic of Cuba 
public works 514s, the $25,000,000 Morris & Bssex RR. 4148, 
the $35,000,000 Western Union Telegraph 5s, and the $22,- 
132,200 New England Tel. & Tel. stocks, the $30,000,000 of 
Western Electric stock, the $27,000,000 of Marshall Field & 
Co. stock, &c. 

Proceeding with our analysis of the corporate offerings 
during February we find that industrial and miscellaneous 
issues led in volume among the divisions of the corporate 
group with $205,539,182. This compares with $149,695,554 
in January. Public utility issues during February aggre- 
gated $172,444,820 as against no less than $492,000,000 for 
the previous month, while railroad financing in February 
totaled $118,225,000 as against only $60,483,000 during 
January. 

Total corporate offerings, foreign and domestic, during 
February were, as already stated, $496,209,002, and of this 
amount long-term bonds and notes, including $42,300,000 
Canadian and $32,655,000 other foreign, accounted for no 
less than $320,425,910, or nearly 65% of the total; stock 
issues, including $6,160,000 foreign, aggregated $156,143,092, 
whole short-term bonds and notes, all domestic, totaled only 
$19,640,000. The portion of the month’s total used for re- 
funding was only $2 ,635,500, or less than 6%. In January 
the amount for refunding was $73,096,000, or slightly over 
10% of the total for that month, while in February a year 
ago the refunding portion was $122,393,350, or more than 
12% of the total. There were no large refunding issues 
during February 1930. 

The total of $27,635,500 raised for refunding in February 
(1930) comprised $21,264,000 new long-term to refund exist- 
ing long-term, $5,500,000 new short-term to refund existing 
short-term, and $874,500 new stock to retire existing 
stock. 

Canadian and other foreign corporate financing in this 
country during February comprised six separate offerings 
for an aggregate of $81,115,000. This is the largest total 
reported since last June, when $172,540,000 of such offerings 
came on the market. The February issues were as follows: 
Canadian—$15,000,000 the Shawinigan Water & Power Co. 
ist & coll. trust 5s C 1970, offered at 98, to yield 5.10%; 
$12,900,000 the Duropean Dlectric Corp., Ltd. (of Canada) 
deb. 61448 1965, issued at par; $9,400,000 Canadian National 
(West Indies) Steamships, Ltd., guaranteed 5s 1955, sold 
at par, and $5,000,000 Bell Telephone Co. of Canada 1st 
mtge. 5s series B 1957, offered at par. The other foreign 
corporate issues were: 35,000 series A participating de- 
bentures of Siemens & Halske A. G., offered at $983 flat per 
debenture, involving at this price $32,655,000, and 140,000 
General Italian Edison Electric Corp. American shares repre- 
senting erdinary shares of capital stock, priced at $44 per 
share, involving $6,160,000. 

Foreign government financing here during February com- 
prised an issue of $40,000,000 Republic of Cuba public works 
54s 1945, priced at 98, to yield 5.70%. In connection with 
this financing it was announced that an intermediate credit 
of $20,000,000 also had been arranged and which is to be 
funded out of bonds of this issue. 

Announcement was made during February of an offering 
of $2,000,000 Land Bank of the State of New York 4%s, due 
serially to 1940, the bonds being priced at par. 

Among the domestic issues offered in February the largest 
was $63,081,000 Baltimore & Ohio RR. conv. 4%s 1960, 
offered to the road’s stockholders at 95, yielding 4.82%. 
Other large issues by railroad companies were: $25,000,000 


the Morris and Hssex RR. Co. construction mortgage bonds, - 








comprising $15,000,000 series B 414s 1955 at 96%, to yield 
4.73%, and $10,000,000 series A 5s 1955 at 103%, to yield 
4.76% ; $15,000,000 Louisville and Nashville RR. Co. 1st & 
ref. mtge. 444s C 2008, issued at 95, to yield 4.74%, and 
$5,000,000 unified mtge. 4s 1940, issued by the same road, 
at 9414, to yield 4.65%. 

Public utility issues of prominence during February in- 
cluded the following: $35,000,000 the Western Union Tele- 
graph Co. 30-year 5s 1960, brought out at par; $22,132,200 
New England Telephone & Telegraph Co. capital stock, 
offered at par ($100), and $16,000,000 Pacific Northwest 
Public Service Co. conv. deb. 6s 1950, offered at 99%. 

Industrial and miscellaneous financing was featured by 
the following issues: 750,000 shares of common stock of 
Western Electric Co., Inc., offered at $40 per share, involv- 
ing $30,000,000; 540,000 shares Marshall Field & Co., Inc., 
common stock, priced at $50 per share, accounting for $27,- 
000,000; $13,080,050 Liggett & Myers Tobacco Co. common 
stock B, offered at par ($25), and $10,000,000 Crown Zeller- 
bach Corp. deb. 6s 1940, placed at 98, to yield 6.25%. 

There were two offerings of securities during February 
which did not represent new financing by the companies 
whose securities were offered. These issues aggregated 
$10,236,100, and, as pointed out by us in previous months, 
are not included in our totals of new financing. The issues 


.are shown, however, in tabular form following the details 


of actual new capital flotations during the month. 
page 1729. 

The following is a complete summary of the new financing 
—corporate, State and city, foreign government, as well as 
farm loan issues—for the month of February and since the 
1st of January. It should be noted that in the case of the 
corporate offerings we subdivide the figures so as to show 
the long-term and the short-term issues separately, and 
we also separate common stock from preferred stock, and 
likewise show by themselves the Canadian corporate issues, 
as well as the other foreign corporate flotations: 


See 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 
































1930. 
MONTH OF FEBRUARY. 
New Capttal.| Refunding. Total. 
Corporate: x $ $ 
Domestic— 
Long term bonds and notes_-_....-- 224,206,910 21,264,000) 245,470,910 
kbd mhncwenaeepene 14,140,000 5,500,000 19,640,000 
PEO GOO sc cenccanaseccene 2 2) as 21,335,150 
CIE cccnnvccconnnenes 127,776,442 871,500) 128,647,942 
Canadian— 
Long term bonds and notes..._.--- ee 42,300,000 
i tt ett el  tkbknsentel uitesdundsl steneaeene 
TE  cciacctiniatasunal seteanadeel éavennscath axnmsacanee 
Cs cv cnutccenodaepaasl Suseccavcel seoctsncnsl scesscesous 
Other foreign— 
Long term bonds and notes._.-.--- ES 32,655,000 
GS Givcewctsmeccntucdsocacce| eeetancees] scesccecce| ocesececns 
nn ee eT er me ere 
ll —=eeeee Re: asscecaaac 6,160,000 
TORE CRI sk owes ecccscnces 468 573,502 27,635,500) 496,209,002 
Foreign Government.......c.ccccccee PT are 40, y 
eS, a eee BEE siccamomes 2, f 
Municipal, States, cities, &c.......---- 76,058 ,400 1,107,000 77,165,400 
ih,” (i. coches anicadac nh bademad acale 5,000,000 1,000,000 6 : 
CE EE PUNE cecccccccel seccsscceel Stenscccee]| csntnceons 
CEE BORE. ncccnctndsdiccceos 591,631,902 29,742,500) 621,374,402 
TWO MONTHS ENDED FEB. 28. 
Corporate: 
Domestic— 
Long term bonds and notes.-_-.-....- 660,209,410 65,457,000; 725,666,410 
Pree, cL ccsencntbandessons 62,407,000 16,403,000} 78,810,000 
Ce... ancneuddnamens SEERA. sevegences 25,810,150 
TRIN... oan ccnescqeess 250,114,496 871,500} 250,985,996 
Canadian— 
Long term bonds and notes-------- 55,300,000 18,000,000 73,300,000 
SS, eer. be ee ee ne 
Premerred S0O0GKS... .cccccccccccces]| coccccence] cocccccccs] ccccccecce 
ec med Tn ccndonnecebederad] § 6beShesecs] 8 coecesccccs| cxmecccces 
Other foreign— 
Long term bonds and notes--.--.--- rere 32,655,000 
OO ee | aa 5,000,000 
Preferred stocks .....-------ccce-| ee een nnn nn] enone neene| 2 -- owe eee 
ee ee eae SL . cbsenwhnee 6,160,000 
Total corporate__.....--------- 1,097,656,056| 100,731,500) 1,198,387,556 
Foreign Government......----------- 8! eee 44,000,000 
PO IE. 5 5 Sec cccecicccdneces DE sebacenens 2,000,000 
Municipal, States, cities, &c.....-.---- 183,463,714 3,030,500} 186,494,214 
RES SS Se 12,142,000 3,158,000 15,300,000 
United States Possessions_.......--- . anupncieenas 1,500,000 
NE Be ne cenmenne 1,340,761,770i 106,920,000! 1,447.681.770 





In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1930 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 


tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations, 

Following the full-page tables we give complete details 
of the new capital flotations during February, including 
every issue of any kind brought out in that month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING FEBRUARY 1930. 


LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 





Purpose of Issue. Price. 


Company and Issue, and by Whom Offered. 





Railroads— 
Additions & betterments; acquis --. 


Refunding; addns., bettermts.,&c. 
Refunding; addns., bettermts., &c. 
Additions ana betterments 
Additions and betterments 

New equipment 


Construct new passenger station -_- 
Refunding 


Public Utilities— 
Acquisitions and additions 





Capital expenditures 
3,000,000) Acquisitions; other corp. purposes 
3,500,000] Acquisitions, advances to subsid - - 
12,900,000) Acquisitions; expansion 

} 


1,015,000) Additions and improvements 


2, , | sinllRhont, extensions, &c 
1,000,000) Additions and improvements 
2,500,000) Additions; other corp. purposes - - 


1,615,000) Additions; ether corp. purposes -- 


900,000) Addns. & impts.; other corp. purp. 


450,000'General corporate purposes 
16,000,000! Refunding; acquisitions, &c 


15,000,000/ Additions, improvements, &¢ 


1,850,000| Extensions, improvements, &c- -- 


4,000,900) Additions; other corp. purposes - - 
2,000,000! Acquisition of property 





4,500,000|Cap. expenditures; retire debt, &c. 
35,000,0@0| Extensions, additions and impts-- 


118,230,000) 
| Iron, Steel, Coal, Copper, &c. 
1,500,000| Capital expenditures 


Equipment Manufacturers—- 
900,000) Finance lease of equipment 


Other Industrial & Mf¢.— 
10,000,000) Capital expend., add’ns, &c 


200,000) New constr’n; working capital_.-.-| 100 6.50 
7,605,910 General corporate purposes 100 6-8b 
2,500,000| Capital expenditures, &¢ 100 "6.50 

i 

32,655,000) Development of husiness, &¢ \$933 flat per|6.00 
:35,000| debentures of $400 denomination.)| $400 deben. | 

2,500,000) Acquire constituent companies.-.-| 984 6.20 


55,460,910) 
Land, Buildings, &c.— 
750,008) Provide funas for loan purposes_--| 100 6.00 


eset ge emo eonstruction of building.-| 94.60 6.75 
50,000 Additions to buildings, &c Price on applic. 
550,000! Finance construction of building.-| 97% 6.30 


eee lease of property 100 6.00 


5,000,000/ Provide funds for loan purposes_--| 100 6.00 
150,000| Improvements to property 100 6.80 


3,000,000| Provide funds for loan purposes_--| 100 6.00 
aoe NY estate mortgage 100 5.50 


155,000) Real estate mortgage Price on applic. 


2,550,000| Real estate mortgage 100 
15,290,000 


Shipping— 
9,400,000|Refund temp. loans incurred in 
building & recondit’n'g vessels -- 


Miscellaneous— 








Baltimore & Ohio RR. Conv. 4s, 1960. (Convertible into common stock at any time from Fed. 1 1931: 
to Feb. 1 1946 at prices ranging Jrom $120 to $130 per share.) Offered by company to stoc . 
underwritten by Kuhn, Loeb & Co., Speyer & Co. and National City Co. 

Louisville & Nashville RR. Co. Ist & Ref. M. 444s C, 2003. Offered by J. P. Morgan & Co. 

Louisville & Nashville RR. Co. Unif. M. 4s, 1940. Offered by J. P. Morgan & Oo. 

Morris & Essex RR. Co. Construction Mtge. 444s B, 1955. Offered by J. P. Morgan & Co. 

Morris & Essex RR. Co. Construction Mtge. 5s A, 1955. Offered by J. P. Morgan & Co. 

St. Louis-San Francisco Ry. Equip. Tr. 44%s DD, 1931-45. Offered by First National Old Colony 
Corp., Kean, Taylor & Co., F. 8. Moscley & Co., Kountz Bros. and R. W. Pressprich & Co. 

Tulsa Union Depat Co. ist M. 4%s, 1959. Offered by Continental Illinois Co. 

Wheeling & Lake Erie Ry. Ref. M. 5s B, 1966. Offered by Stone & Webster and Blodget, Inc. 


Arkansas Power & Light Co. ist & Ref. M. 5s, 1956. Offered by Harris, Forbes & Co., W. C. 
Langley & Co., Bonbright & Co., Inc., First National Old Colony Corp., Tucker, Anthony & 
Co. and John Nickerson & Co. 

Bell Telephone Co. of Canada Ist M. 5s B, 1957. Offered by Bank of Montreal and Lee, 
Higginsen & Co. 

Central States Power & Light Corp. Ist M. & Ist Lien 544s, 1953. Offered by Chase Securities 
Corp., Pynchon & Co., West & Co., Central Illinois Co., Inc. and W. 8. Hammons & Co. 

Empire Public Service Corp. Deb. 6s, 1950. (Zach $1,000 debenture will carry warrant to purchase 
on or before Dec. 31 1938, 30 shares of common stock of Empire Corp. at prices ranging from $10 to 
$25 per share. A similar warrant entitling holder to purchase 15 shares of same stock will accompany 
each $500 debenture.) Offered by Yeager, Young & Pierson, Inc. and Hale, Waters & Co. 

(The) European Electric Corp., Ltd. (ef Canada) Deb. 64s, 1965. (To be accompanted by option 
warrants to purchase class A common stock at rate of 30 shares for each $1,000 debenture at any time 
on or after Aprii 1 1930, at a price of $15 in United States currency per share (although tn no event 
less than the par value of such share tn Canadian currency at the time of payment.) Offered by 
Bonbright & Co., Inc., Field, Glore & Co. and Banca Commerciale Italiana Trust Co. 

Green Mountain Power Co. ist M. 5s, 1948. Offered by G. L. Obrstrom & Co., Inc., Brown 
Bros. & Co., Coffin & Burr, Inc., Graham, Parsons & Co. and First National Old Colony Corp. 

Houston Lighting & Power Co. Ist Lien & Ref. M. 58 A, 1953. Offered by Halsey, Stuart & Co., 
Ine. and W. C. Langley & Co. 

Kansas Power Co. ist M. 58 A, 1947. Offered by E. H. Rollins & Sons, Spencer Trask & Co., 
Central-Illinois Co., Inc., Stroud & Co., Inc., Hill, Joiner & Co., Ine. and Pearsons-Taft Co. 
Memphis Power & Light Co. Ist & Ref. M. 5s A, 1948. Offered by Guaranty Co. of N. Y. and 

Harris, Forbes & Co. 

Michigan Public Service Co. Ist M. 5s A, 1947. Offered by E. H. Rollins & Sons, Spencer Trask 

Fan Cnetral-Illinois Co., Inc., Stroud & Co., Inc., Hill, Joiner & Co., Inc. and Pearsons- 
t Co. 

Missouri Public Service Co. lst M. 58 A, 1947. Offered by E. H. Rollins & Sons, Spencer Trask 
& Co., Central-Illinois Co., Inc., Stroud & Co., Hill, Joiner & Co., Inc. and Pearsons-Taft Co. 

North Penn Gas Co. Ist M. & Ist Lien 5s, 1957. Offered by A. C. Allyn & Co., Inc. 

Pacific Northwest Public Service Co. Conv. Deb. 68, 1950. (Convertible into class A stock of Central 
Public Service Corp. at any time on or after Sept. 1 1930 and before Sept. 1 1933 at rate of 25 shares 
of stock for each $1,000 debenture). Offered by Harris, Forbes & Co., H. M. Byllesby & Co., Ine., 
Halsey, Stuart & Co., Inc., West & Co. and Albert E. Peirce & Co., Inc. 

Shawinigan Water & Power Co. Ist & Coll. Tr. 5s C, 1970. Offered by Aldred & Co., Brown 
rem — Lee, Higginson & Co., Alex Browg & Sons, Jackson & Curtis and, Minsch, Monell 

* ic. 

South Pittsburgh Water Co. Ist Lien & Ref. M. 5s B, 1960. Offered by W. C. Langley & Co. 
and Halsey, Stuart & Co., Inc. 

Utah Power & Light Co. Ist M. 5s, 1944. Offered by Harris, Forbes & Co. and Coffin & Burr, Inc: 

Washington Gas & Electric Co. Ist Lien & Gen. M. 6s, 1960. (Kach $106 of bonds accompanted by 
a warrant to purchase 2 shares of class A stock ,$1.60 dividend series, of North American Gas & 
Electric Co. up to Feb. 2 1935 at prices ranging from $20 to $25 per share.) Offered by A. C. 
Allyn & Co., Ine. 

Western Public Service Co. Ist M. & Ref. 5448 A, 1960. Offered by Stone & Webster and Blodget, 
Inc., Chase Securities Corp., Bancamerica-Blair Corp. and Brown Bros. & Co. 

Western Union Telegraph Co. 30-year 5s, 1960. Offered by Kuhn, Loeb & Co. 


Sheffield Steel Corp. Ist M. 548, 1948. Offered by Eastman, Dillon & Co. and Prescott, Wright, 
Snider Co. 


Pennsylvania Tank Line Equip. Tr. 5s BB," 1930-40. Offered by Freeman & Co., New York, 
and Bankers Bond & Share Corp., Sharon, Pa. 


Crown Zellerbach Corp. Deb. 6s, 1940. (Zach $1,000 debenture will be accompanted by a warrant 
to purchase 20 shares of common stock up to March 1 1935 at prices ranging from $20 to $25 per share. 
Debentures of $500 denomtnation carry proportionate warrant.) Offered by Blyth & Co., Bane- 
america-Blair Corp., Continental Illinois Co. Inc. and J. Barth & Co. 

(D. A.) Ebinger Sanitary Mfg. Co. (Columbus, O.) 634s, 1940. Offered by Bancohio Securities. 
Co., Columbus, Ohio. 

General Electric Co.—G. E. Employees Securities Corp. 6% bends. Taken by employees of co. 

(Byron) Jackson Co. Conv. Deb. 64s, 1940. (Debentures convertible into or exchangeable for capttal 
stock up to Jan. 1 1940 on basis ranging from 38 shares ($26.32 per share) to 25 shares ($40 per share) 
for each $1,000 debenture.) Offered by Tucker, Hunter, Dulin & Co. 

Siemens & Halske A. G. (Germany) Participating Debentures Series A, due Jan. 15 1930. Offered 
by Dillon, Read & Co. 

(The) Valspar Corp. Conv. Deb. 68, 1940. (Convertible at any time up to maturity or any prior re- 
demption date on basis of 25 shures of common stock for each $1,000 of debentures.) Offered by. 
Brown Bros. & Co. and Detroit Co., Inc. 


Colonial Mortgage Investment Co. Coll. Trust 6s Series Al, A2 and A3, due 1933-35-40. Offered 
by Colonial Bond & Share Corp., Baltimore. 

Fifth Avenue & 43rd St. Bidg. Corp. (N. Y.) Gen. M. 6% Bond Ctfs. 1939. Offered by S. W. 
Straus & Co., Inc. 

(The) Graymoor Press (Peekskill, N. Y.) (owned by the Francisean Fathers of the Atonement) 
Ist Mtge. 5448, 1930-39. Offered by Festus J. Wade & Co., St. Louis. 

International Bidg. (Eieventh & Baltimore Corp.), Kansas City, Mo., lst M. Leasehold Conv. 
6s, 1941. (Convertible up to maturtty, or 10 days before redemption date, into 1st pref. stock and 
common stock of the Eleventh & Baltimore Corp. at rate of 1 share of 1st pref. stock and 1 sharejof 
common stock for each $100 of bonds.) Offered by Prescott, Wright, Snider Co. 

Midwood Post Office Station (Brooklyn, N. Y.) Ist M. 6s, 1939. Offered by Love, Bryan & Co., 
St. Louis. 

National Reserve Corp. Ist Coll. 6s ‘‘MA,"’ 1939. Offered by Reserve Security Corp., New York. 

Oakwood Golf & Country Club (Dodson, Mo.) Ist M. @s, 1932-45. Offered by Arthur Fels 
Real Estate Mtge. Co., Kansas City, Mo. 

Potomac Mortgage Co. Ist M. Coll. Tr. 6s, 1935-40. Offered by Baltimore Co. 

Roman Catholic Bishop of the Diocese of Detroit 54s, 1931-38. Offered by Wells-Dickey Co., 
Minneapolis. 

Roman Catholic Bishop of the Diocese of Fort Wayne, Ind., Ist M. 58, 1932-49. Offered by 
Bitting & Co. and Festus J. Wade Jr. & Co., St. Louis. 

350 Central Park West (N. Y.) 544% Gtd. Ist Mtge. Ctfs., 1931-38. Offered by New York Title 
& Mortgage Co. 


Canadian National (West Indies) Steamships, Ltd., 25-yr. guar. 5s, 1955. Offered by Dillon, 
Read & Co., National City Co., Guaranty Co. of N. Y., Bankers Co. of N. Y., Bank of Montreal, 
Canadian Bank of Commerce, Royal Bank of Canada, Dominion Securities Corp., Wood, Gundy 
& Co., Inc., and A. E. Ames & Co., Ltd. 


1,000 ,000| General eorporate purposes 5.28| American Cash Credit Corp. Guar. 6s (Profit Sharing), Series A, 1955. Offered by company. 
| 


420,000) Refunding 
1,420,000! 


6.00) (F. R.) Cruikshank & Co. (N. Y.) Coll. Guar. 6s, 1932-87. Offered by First National Co., St. Louis. 





SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 





To Yield 
Amount. Purpose of Issue. Priee. About. 


Company and Issue, and by Whom Offered. 





$ Public Utilities— % 
2,500,000 99.12 7.00 
4,000,000 99 6.60 





} 
| 
| 
| 


Chicago North Shore & Milw. RR. 6% notes. Jan. 11931. Offered by Halsey, Stuart & Co., Ine. 

General Public Utilities Co. 2-yr. Conv. 68, Dec. 1 1931. (Each note convertible tnto equal par 
amount of 1st mtge. & coll. trust 54% bonds, Series B, 1956, with payment of cash to noteholder tn 
such amount that the bond taken at tts face value less the cash will be on a 6% % yteld to maturtty basts, 
accrued tnterest to be adjusted tn cash. Conversion privilege will terminate on the 10th day prior to 
maturity or to the redemption date tn case of redemption.) Offered by E. H. Rollins & Sons; Spencer 
Trask & Co.; G. E. Barrett & Co., Inc.; Albert E. Pierce & Co., Inc.; Whitaker & Co. and Wm. 
L. Ross & Co., Ine. 


2,000,000! Acquisitions, construction, &¢c.--- ae Western Utilities Corp. 6% notes, Sept. 1 1931. Offered by Central-Illinois Co., Inc.; H. 





8,500,000! 


' 


M. Byllesby & Co., Inc.; Freeman, Smith & Camp Co., and Paul H. Davis & Co. 








; 
: 
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To Yteld 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
Motors and Accessories— 
1,000, Capital expends.; wor apital.| 100 6.00) Atlas Imperial Diesel Engine Co. 5-yr. Conv. 68, March 1 1935. (Convertible into Class A stock at 
ste te — —_ $40 per share until maturity or call date.) Oftered by J. Barth & Co., National Bankitaly Co., 
Sutro & Co. and American Securities Co. 
Other industrial & Mfg.— 
390,000) Finance sale of ~—o A anng eerie ds eel 6.50| (John E.) Du Bois (Du Bois, Pa.) Ist M. 6s, April 15 1931-34. Offered by Baker, Fentress & Co.,; 
Chicago 
165,000) Liquidate debt & effect reorganiz’n| 100 00} (David M.) Lea & Co., Inc., lst M. 68, 1931-35. Offered by American Bank & Trust Co., Rich- 
mond, Va. 
3,000,000] Refunding __._._.._.....__.---- 98 6.25| Remington Arms Co. 3-yr. 54% notes, March 1 1933. Offered by Lee, Higginson & Co. 
400,000| Acquire constituent companies....| 100 6.00| Save Electric Products, Inc., 5-yr. Conv. 6s, Feb. 1.1935. (Convertible at any time after Aug. 1 
1930 and up to but net after 10 days prior to maturity or redemtpion date, at rate of 40 shares of Class A 
$2.50 Cum. Conv. stock for each $1,000 note.) Offered by Geo. W. Fortier & Co., Chicago, and 
Jennings, Ayers Co., Detroit. 
100,000| Working capital................ 99 Ke 5.10| Simmons Co. 5-yr. Deb. 58, Feb. 11935. (Hach $1,000 of debentures carries warrant to purchase 10 
canasintinieteeaneanimenas shares of common stock up to Nov. 1 1934 at prices ranging from $100 to $150 per share.) Offered by 
4,055,000 Foster, McConnell & Co., New York. 
Oil— 
1,500,000) Expansion of facilities, &c_...._-- 100 6.00| Eason Oil Co. Ist M. 6s, Dec. 1 1930-34. Offered by First Union Trust & Savings Bank, Chicago. 
Land, Buildings, &c.— 
35,000| Real estate nertwnpes ee eT abet 8-9| Fort Dearborn Lodge (Dearborn, Mich.) 6% Mtge. Notes, March 18 1930-Feb. 18 1931. Offered 
by Commercial Mtge. Co. of Detroit. 
1,000,000) Working capital..............-- 100 6.00| Pacific Mortgage Guaranty Co. (Los Angeles) Ist Mtge. Assignment 6s, 1932-35. Offered by 
a company. 
1,035,000 
Rubber— ‘ 
800,000) Retire curr. debt; working cpaital.| 100d 6.50, India Tire & Rubber Co. 64% Notes, March 1 1933-Sept. 1 1935. Offered by company to stock- 
holders; underwritten by Borton & Borton, Cleveland. 
Investment Trusts, Trading and 
Holding Cos. (not primarily 
controlling)— 
1,000,000) Provide funds for invest. purposes.| 99% 6.80| Middle States Corp. l-yr. Coll. Tr. 68, March 11931. Offered by Peabody & Co. 
Miscellaneous— ss 
750,000) Working capital............---- ee 6.50 nae’ — Corp. Coll. Tr. Notes, May 31 1930-Dec. 11 1930. Offered by First National Co. 
of Detroit. 
1,000,000) General corporate purposes... ..-- 100 6.00| Securities Holding Co. l-yr. Secured Conv. 6s, Jan. 1 1931. (Convertible tnto common stock of 
eeemeenentoenes White Star Refining Co. at $60 per share, or 16 2-3 shares for each $1,000 note.) Offered by Wm. L. 
1,750,000 Davis & Co., Detroit. 
STOCKS. 
Par or No. a Amount | Price To Yteld 
of Shares. Purpose of Issue. Involved. \per Share. About. Company and Issue, and by Whom Offered. 
$ Public Utilities— g % 
*106,127shs|Capital expenditures. ........--- 6,367,620) 60 ..-| Consolidated Gas, Electric Light & Power Co. of Balt. Common. Offered by 
company to stockholders. 
*50,000 shs|General corporate purposes... -. -- 2,500,000} 50 eeu es | gasepmeanes Inc. Class A Common. Offered by Telephone Bond & 
are ‘ 
140,000 shs|Acquired from abroad_..---...--. 6,160,000} 44 .--| General Italian Edison Electric Corp. American Shares (representing ordinary shares 
of capital stock). Offered by National City Co., Aldred & Co., Dominick & 
Dominick, Hornblower & Weeks, Cassatt & Co., Field, Glore & Co., Chas. D. 
Barney & Co. and Italian Superpower Corp. 
22,132,200| Retire debt to Am. T.&T.Co.;const| 22,132,200) 100 ---| New England Telephone & Telegraph Co. Capital stock. Offered by company to 
stockholders. 
480,000| Additions and improvements. - - -- 480,000} 99 7.07| New Rochelle (N. Y.) Water Co. 7% Cum. Pref. stock. Offered by Hale, Waters & Co. 
7,075,000|Capital expenditures... .....---- 7,075,000} 25 (par) ..-| Southern California Edison Co. Common. Offered by company to stockholders. 
1,000,000|General corporate purposes - - - - - -- ,000, 100 6.00| United Light & Railways Co. 6% Prior Pref. stock. Offered by Securities Dept. of 
Kansas City Power & Light Co. 
45,714,820 
Iron, Steel, Coal, Copper, &c. 
*7,530 shs|General corporate purposes. ----- 376,500) 50 ..-| General Steel Castings Corp. Common. Offered by company to stockholders. 
#20,000 shs|Acquire predecessor company -- -- 680,000} 34 re —e —_ Co. Common. Offered by First Wisconsin Co. and Morris F. 
‘ox > 
1,056,500 
Other Industrial & Mfg.— 
25,000 shs|Additional equip’t, facilities, &c-- 312,500) 12% a ee Consolidated Airways Common. Offered by A. F. Bernstein & 
’ tle. 
4,000,000|General corporate purposes. .----- 4,000,000) 100e 7.00| Bush Service Co. 7% Cum. Pref. stock. Offered to holders of common and debenture 
stock of Bush Terminal Co. and holders of pref. stock of Bush Terminal Bldgs. Co. 
58,100 shs|Retire preferred stook__-.....--- 871,500) 15 .--| Crocker Wheeler Electric Mfg. Co. Common. Offered by company to stockholders; 
underwritten by Hayden, Stone & Co. 
*25,000 shs|General corporate purposes. ------ 350,000) 14 .--| Eisler Electric Corp. Common. Offered by company to stockholders. 
*540,000shs| Acquisitions, construction, &c..--| 27,000,000} 50 lawaia o_o ae Co., Inc. Common. Offered by Field, Glore & Co. and Lee, 
nson " 
13,080,050| Development of business----.--.--- 13,080,050) 25 (par) ..-| Liggett & Myers Tobacco Co. Common B. Offered by company to stockholders. 
*50,000 shs|Expansion; working capital-----.-- National Radio Tube Corp. Class A Pref. Cum. 70 cents per share. Offered by Sowers 
750,000/1 share A and & Tobias, N. Y. 
*50,000 shs|Expansion; working capital - . ----- 1 sh. B for $15|| National Radio Tube Corp. Class B Common stock. Offered by Sowers & Tobias, N. Y. 
*10,813 shs|General corporate purposes - ..-.-.-- 216,260; 20 ..-| Newport Co. Common. Offered by company to stockholders. 
,000 shs| Working capital; other corp. purp.|)} | —— Fire Protection Engineering Corp. Pref. stock. Offered by E. Paul 
242,500|1 share pref. and ung & Co., Inc., N. Y. 
*2,500 shs| Working capital; other corp. purp- 4% share com.| onamen Fire Protection Engineering Corp. Common stock. Offered by E. Paul 
) for $48 34 | Young & Co., Inc., N. Y. 

600,000) Working capital. ..........-.--- 600,000; 93 7.52| Southwest Dairy Products Co. 7% Cum. Conv. Pref. (Convertible at any time after 
Dec. 31 1930 and on or before Feb. 1 1934 tnto common stock on basis ranging from 8 
shares of common to 4 shares of common for each share of preferred.) Offered by Geo. 
M. Forman & Co. 

» *750,000shs| Expansion of mfg. facilities. ....-- 30,000,000} 40 ..-| Western Eiectric Co., Inc. Common. Offered by company to stockholders. 
77,422,810 
Oil— 
5,000,000 Improvements, expansion, &c....| 5,000,000 103 5.88 = oe <* Cum. Pref. stock. Offered by Brown Bros. & Co. and Edward B. 
mit ° 
Land, Buildings, &c.— 

150,000| Acquisition of property.-...-.--.-- 150,000} 100 ..-| Burlingame Manor Residential Apts. (Det.) Land Trust Ctfs. Offered by Com- 
mercial Mtge. Co. of Detroit. 

257,000) Acquisition of property...-.-.----- 257,000; 100 5.50) Fourth & Olive Streets (St. Louis) 54% Land Trust Ctfs. Offered by Knight, 
Dysart & Gamble, Franklin American Co. and Real Estate Mortgage Trust Co., S8t.L. 

68,000|General corporate purposes. -.-.--.- 68,000} 100 6.00] Indianapolis Chain Store Terminals, Inc. 6% Pref. stock. Offered by Peoples 
State Bank, Indianapolis. 

70,000/|Finance lease of property ..-.---- 70,000} 100 6.00, Plymouth-Ward Realty Corp. (Plymouth, Ind.) 6% Pref. stock. Offered by Peoples 
State Bank, Indianapolis. 

50,000/ New construction. ..........-.-- 50,000; 100 6.00} (Wm. Low) Rice Realty Corp. (Indianapolis) 6% Pref. stock. Offered by Peoples State 
Bank, Indianapolis. 

750,000/ Finance constr. of garage bigs---- 750,000; 100f 7.00| St. Paul Garage Co. (Md.) 7% Cum. Pref. stock. Offered by Gillet & Co., Baltimore. 

125,000|General corporate purposes. _---.--- 125,000; 100 6.00} Van Buren-Wayne Realty Corp. 6% Pref. stock. Offered by Breed, Elliott & 
Harrison, Indianapolis 

1,470,000 
Investment Trusts, Trading and 
Holding Companies (not pri- 
marily controlling)— 
*500,000shs/Provide funds for invest. purposes_| 6,250,000} 12% .--| Premier Shares, Inc., capital stock. Offered by Boenning & Co. and Integrity Trust 
Ce., Philadelphia. 
400 units) Provide funds for invest. purposes. 200,000} 500 aes Dele sentiaeee Associates—F, Boston, ctfs. of deposit. Offered by Slayton-Learoyd, 
ne., Boston. 
*47,500shs/ Provide funds for invest. purposes_|| 1,140,000|1 sh. A and 1 sh.{| Stock Exchange Securities, Inc., Class Astock. Offered by Wallace & Co., Detroit. 
*47,500shs| Provide funds for invest. purposes - com. for $24 Stock Exchange Securities, Inc., common stock. Offered by Wallace & Co., Detroit. 
*100, Provide funds for invest. purposes. Yosemite Holding Corp. $34 Cum. Pref. stock. Offered by Fidelity Trust Co., 
7,800,000|1 sh. pref. and 4 Detroit, and Baker, Simonds & Co., Detroit. 
*400,000shs/ Provide funds for invest. purposes - shs. com. for$78|| Yosemite Holding Corp. Common stock. Offered by Fidelity Trust Co., Detroit, and 
oP Pemreree Baker, Simonds & Co., Detroit. 
15,390,000 
Miscellaneous— 
*613,375shs| Acguisitions_--.......-.-.-.---- 2,146,812) 3% .--| Associated Calitalo Holdings, Ltd. (San Francisco), Common stock. Offered by 
A Frederick Vincent & Co., San Francisco. 
35,000shs|Construction, additional equipm’t.| 2,100,000} 60 .--| Crowell Publishing Co. Common. Offered by company to stockholders and employees 
(25,000 shares to stockholders and 10,000 shares to employees). 
*89,000shs/Retire notes; working capital----- 2,514,250} 28% 7.00) First Industrial Bankers, Inc., $2 Cum. Partic. Pref. stock. Offered by August Bel- 
mont & Co. 

685,400|Capital expenditures, &c.._.._--_- 685,400! 103 6.80| MacMarr Stores, Inc., 7% Cum. Pref. stock. (Hach share carrtes a warrant to purchase 
up to Dec. 31 1933, at $30 per share, one share of common stock.) Offered by Merrill, 
Lynch & Co. and E. A. Pierce & Co. 

440,000/Expansion of business_-..-..-.-- 2,200,000) 50 .--| Pacific Mutual Life Insurance Co. of Calif. capital stock. Offered by company to 
stockholders. 

*25,000shs| Finance theatrical production- - - - - 312,500} 12344 ---| Theatrical Industries Corp. Class A common stock. Offered by Brooks & Co., N. Y. 
*10,000shs|Expansion of business----------- 200,000} 20 otis Weinberger Drug Stores, Inc., Common. Offered by E. G. Tillotson & Co., Ine., 
Cleveland. 
10,158,962 
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FOREIGN GOVERNMENT LOANS. 



































To Yield 
Amount. Issue and Purpose. Price. About. Offered by— 
3 % 
40,000,000| Republic of Cuba Public Works 54s, 1945___| 98 5.70} Chase Securities Corp.; Bancamerica-Blair Corp.; The Equitable Corp. of New York; 
(issued for public improvements.) and Continental-Illinois Co., Inc. 
FARM LOAN ISSUES. 
To Yteld 
Amount. Issue and Purpose. Price. About. Offered by— 
$ % 
2,000,000|Land Bank of the State of New York 4%s, 
due serially to 1940 (provide funds for loan 
QUPROOED «ooo nncsnnncntmcinnsescsccns 100 4.75) Bank itself. 
ISSUES NOT REPRESENTING NEW FINANCING. 
Par or no. To Yield\(a) Amount 
of Shares. |Price. About. Involved. Company and Issue and by Whom Offered. 
sg BS 
*18,500 shs| 56 ---| 1,036,000; Childs Co. Common. Offered by company to employees. 
*94,360 shs| 97% ---| 9,200,100) The United Gas Improvement Co. $5 Div. Pref. stock. Offered by Drexel & Co. and Bonbright & Co., Inc. 
10,236,100 











* Shares of no par value. 


a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are computed at their offering pricess 
b Bonds bear 6% interest, but so long as original holder remains in employ of company an additional 2% is paid by the company. 


c Offered at public auction. 
d Each $100 of notes accompanied by 1 share of common stock. 
e Each share carries a bonus of 1 share of common stock. 


f Each share carries a bonus of 1 share of common stock and a warrant to purchase an additional share of common stock. 














Indications of Business Activity 














THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, March 14 1930. 

In wholesale and jobbing trade a small improvement is 
perceptible, favored by mild weather over most of the 
country. At the South temperatures have been so high as 
to favor retail trade. But taking the country over, retail 
business is not brisk at this time. But the weather had 
favored outdoor employment. This of itself may cause 
some improvement in general trade in the near future. The 
trend is towards some increase in employment. The coal 
trade has naturally been unfavorably affected by the rela- 
tively high temperatures, and operations at the mines have 
decreased. As to general lines of merchandise it is noticed 
that the buying is for the most part to supply urgent wants 
and it is still a regrettable fact that the volume of trade and 
industry is below that of a year ago. In iron and steel, 
Chicago is doing very well and there is an increased produc- 
tion reported in Alabama, under the stimulus of some increase 
in business. But taking the stee] trade as a whole it could 
be in far better shape than it is. In fact, the tendency is 
toward a decrease in production for the time being, partly 
owing to the slackening of the demand from the automobile 
trade. Yet sales of farm implements and tractors are on 
quite a liberal scale. As the time for the resumption of 
outdoor work approaches the business, in pipe, wire goods 
and nails improves. Scrap metal has tended downward. 
In copper, though mining has decreased, there is a gain in 
stocks as trade is slow. And other metals are somewhat 
lower, lead making the best showing of the non-ferrous metals. 
Tin is at the lowest price seen for years past. 

Wheat declined nearly 5c. net owing to big stocks and a 
poor export outlet. The general fear is that prices must de- 
cline further unless the Farm Board which has been buying 
almost daily of late continues to buy. It is acting or trying 
to act as a sort of buffer against the operation of the law of 
supply and demand. Liverpool has been 6c. under Chicago. 
To-day the export demand for Canadian wheat increased 
somewhat. Corn has fallen 4% to 5c., largely from sym- 
pathy with the weakness in wheat, accompanied by large 
liquidation of corn. To make matters worse there is a lack 
of storage room in Chicago. Corn is down practically to the 
pre-war level. Rye fell over 10c. to the lowest price for 
years past, not only because of the decline in wheat, but 
because the old trouble of the lack of an export demand. 
To-day there was perhaps a ray of hope for the rye farmer in 
reported export business in Canadian rye, the first since last 
fall. But in Germany it is said prices are lower than in 
American markets. Provisions have declined with the grain 
markets. Sugar declined slightly, but American refiners 
seem to have bought 125,000 tons from the Cuban Single 
Selling Agency and Russia is said to be trying to buy half a 
million tons from the same concern, but according to rumor 
has met with a check in refusal of the Federal Reserve Bank 
to finance the transaction. The Senate has not changed its 
attitude about the duty, though an effort was made in that 





body to have it do so. Coffee seems to have got oversold 
again according to what seems to be becoming almost a 
custom. But Brazilian Exchange has been braced by the 
shipment to New York of about $22,000,000 in gold. This 
and the covering of shorts has sent prices up generally 25 
to 45 points net. 

Cotton has advanced half a cent or more net owing to a 
better technical position and heavy covering of shorts, which 
uncovered stop orders. Trade interests at home and abroad 
seem to have been covering hedges here. Besides, there is a 
growing opinion that the point of stabilization in raw cotton 
prices has been reached or is not far off. Manchester reports 
moreover are a little better. The domestic consumption in 
February was only some 595,000 bales, the poorest showing 
for that month for something like a half a dozen years. But 
it was believed that the fact that cotton is now so cheap, that 
is 7 cents per pound lower than a year ago, will have a ten- 
dency to cause an increase in the consumption. The last 
report of the Textile Merchants Association moreover was 
rather better than had been expected, though the totals in 
the main were smaller than those for February last year. 
Cotton goods have been quiet and print cloths of 38% inch 
64x60s sold on a moderate scale at 6c for spot and nearby 
shipment, a decline recently of 4c. though now some houses 
quote 6 %e or even higher. Finished cotton goods have been 
dull, as everybody has been awaiting stabilized markets for 
raw cotton. Woolens and worsteds have been rather quiet 
pending the opening of new suitings and top coatings by 
the American Woolen Co. Broad silks have been more 
active, especially crepes and sheer fabrics, for the Easter 
trade which comes later than usual this year. Raw silk 
has been steady but quiet. 

Rubber has declined 144 to 4c. with a marked decrease in 
the consumption for February. Nothing more has been 
heard about plans for reducing production. They will not 
come up again until next week, presumably on the 20th inst. 
Meanwhile stocks of rubber are large and the demand is 
none too urgent. Hides have advanced 35 points and at 
times have been active. The furniture trade is dull, with 
less than the normal business. An active trade has been 
done in electrical equipment. In the machinery trades 
things are still slack. February saw some slight decrease in 
the number of building permits, as compared with January, 
and what is more to the point a decrease of over 50% ac- 
cording to one report, as compared with February last year, 
when business was stimulated by an anticipation of changes in 
the laws governing the building of dwellings. This year has 
to compare with a spurt that was going on at this time in 
1929. Carloadings show a decrease. The lumber trade has 
increased slightly, but it is too soon to expect any large 
expansion in this line of trade. 

The stock market on the 13th inst. and to-day was irregular 
despite the fact that-the rediscount rate of the Federal 
Reserve Bank was reduced to 344%, the lowest since Feb. 3, 
1928, and a decline of 244% from the high of 6% current 
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from the middle of last August to the close of October. It 
is the lowest rate thus far during the existence of the Federal 
Reserve Bank system and contrasts with 4% at other big 
centers of the country. Call money was at 3% against 20% 
a year ago, a rate that at that time brought about a ticklish 
situation in the stock market. Bonds have been active 
and higher with call money down to 3% despite an increase 
in brokers’ loans of $137,000,000. The total is only about 
half as large as a year ago, but the unexpectedly large in- 
crease for the week tended to dampen the buying spirit a 
little. Cotton advanced sharply and wheat recovered some 
of an early decline while corn ended higher. Foreign ex- 
change was generally firm or higher with yen rates at a new 
high this year as $10,000,000 gold arrived at San Francisco. 
Rupees were up a little and Chinese rates were firm. Pesetas 
and marks were steady. The Canada rate reached the high- 
est point thus far this year. 

At Fall River, Mass. trading in cloth lacked volume, but 
mills maintain that there are but few goods in hands of 
middle men and that when cotton becomes stabilized there 
will be a good demand for cloths. Boston wired that yarn 
business has increased a little and although prices remain 
unsatisfactory the mid-week firmness of cotton tended to 
avert a further decline in yarn prices. Charlotte, N. C. 
wired that higher cotton prices cause a much better inquiry 
for yarns but so far the increase in sales has been slight. 

S.S. Kresge Co’s sales for February amounted to $9,943,- 
900, an increase of 1.7% over February 1929. Sales for the 
two months of this year amounted to $19,295,631, an increase 
of 2.7% over the corresponding period of 1929. Building 
permits issued in 572 principal cities and towns in the 48 
States in February were $125,521,978, a decrease of 2% 
from January, which compares with a normal seasonal in- 
crease of 7.3% between the two months, S. W. Straus & Co. 
reported on the 1lth inst. February permits were 38.5% 
below normal. 

It was mild in the forepart of the week and then on the 
11th inst. the anniversary of the great blizzard of Mar. 11, 
1888, it alternately rained, snowed and blew hard with tem- 
peratures 34 to 43. Overnight Boston was 38 to 60, Phila- 
delphia 38 to 52, Portland, Me., 36 to 44, Chicago 32, to 42, 
Cincinnati 32 to 44, Cleveland 30 to 44, Detroit 30 to 40, 
Milwaukee 30 to 40, Kansas City 38 to 54, St. Paul 30 to 42, 
St. Louis 36 to 48, Winnipeg 30 to 36, Denver 36 to 62, Los 
Angeles 58 to 75, Portland, Ore., 38 to 62, San Francisco 
50 to 72, Seattle 38 to 50. On the 13th inst. it was 33 to 62 
degrees here. In the afternoon it was springlike. The 
parks are beginning to green up. To-day it was cooler here, 
30 to 46 degrees. The forecast was for fair and continued 
cold to-night, but rain and not so cold to-morrow. Over- 
night it was 28 to 58 at Boston. Buffalo had 18 to 40 degrees, 
Philadelphia 34 to 66, Portland, Me., 22 to 54, Chicago 28 
to 42, Cincinnati 30 to 68, Cleveland 28 to 50, Detroit 20 
to 50, Milwaukee 26 to 38, Kansas City 36 to 56, St. Paul 
28 to 38, St. Louis 36 to 62, Winnipeg 12 to 22, San Fran- 
cisco 46 to 52, Seattle 36 to 44. 











Depression is Passing, According to President Hoover— 
86 States Are Now Normal. 


Unemployment “amounting to distress” is mainly con- 
centrated in 12 States, and conditions in the other 36 States 
are either normal or steadily improving, President Hoover 
stated at the White House on Friday, March 7, after a con- 
ference with Secretary Lamont, Secretary Davis, Assistant 
Secretary of Labor Klein and Francis I. Jones, Director 
General of the Federal Employment Service. All evidence 
in the possession of the President indicates that the worst, 
effects of the stock market slump on employment will have 
passed within 60 days, he said. Efforts to learn the names 
of the 12 States to which the President referred were fruit- 
less, according to the Washington correspondent of the 
New York “Times.” It was indicated that the Adminis- 
tration did not care to “single these out,’”’ and that it desired 
the unemployment problem to be considered as a national 
rather than a sectional problem. Mr. Hoover’s statement 
was interpreted in many quarters as being a reply to Sena- 
torial critics, including Senator Wagner of New York, who 
have asserted that unemployment reaches high figures all 
over the country, and that the Labor Department has not 
revealed the actual facts. 

President Hoover said that employment had steadily 
increased since the low point of late December and early 
January, and that the proportionate number of unemployed 
is considerably less than one-half—probably one-third—of 








that resulting from the crashes of 1907-08 and 1920-22. 
Along with his own statement, Mr. Hoover made public 
a joint memorandum by Secretaries Lamont and Davis, 
which asserted that, although detailed statistics of unem- 
ployment were unavailable, there are certainly not more than 
1,250,000 more persons out of work than a year ago. 


Text of the President’s Statement. 


The President said in his statement: 


The Departments of Commerce and Labor are engaged in the usual 
monthly survey of business and unemployment, and especially of the re- 
sults obtained from the measures which have been in progress since the 
last of November to reduce unemployment and the hardship following 
the dislocation from the Stock Exchange crash. The survey is not as 
yet complete. 

There are, however, certain conclusions that are evident: 

1. Unemployment amounting to distress is in the main concentrated in 
12 States. The authorities in the remaining 36 States indicate only nor- 
mal] seasonal unemployment, or that the minor abnormal unemployment 
is being rapidly absorbed. 

2. The low point of business and employment was the latter part of 
December and early January. Since that time employment has been 
slowly increasing, and the situation is much better today than at that time. 

3. Nation-wide response to the request for increased construction and 
improvement work by public authorities, railroads, utilities and industries 
is having a most material effect. Construction contracts in these cate- 
gories in January and February were from 40% to 45% higher than ever 
known in these months. The total construction work for 1930 seems 
assured to be larger than even 1929. 

4. The undertakings to maintain wages have been held. 


Unemployment Less Than in 1907. 


5. The amount of unemployment is, in proportion to the number of 
workers, considerably less than one-half (probably only one-third) of that 
which resulted from the crashes of 1907-08 and 1920-22, at this period of 
the situation. 

6. Measures taken to ameliorate interest rates have resulted in continu- 
ous decrease since December, and money is available at lower rates for 
business and commercial purposes. One result is, an increasing volume 
of bond issues have been placed for public improvements. Available 
money for mortgage purposes of home building and agriculture has lagged 
behind other forms of credit. But a decrease in demands of policy holders 
for loans on the insurance companies and the action recently taken by 
the Federal Reserve System should result in increased supplies of credit. 
especially for residential building, which in turn has lagged behind other 
construction. 

7. All the evidences indicate that the worst effects of the crash upon 
employment will have been passed during the next sixty days, with the 
amelioration of seasonal unemployment, the gaining strength of other 
forces, and the continued cooperation of the many agencies actively co- 
operating with the government to restore business and to re:ieve distress. 


Davis-Lamont Memorandum. 

The memorandum by Secretaries Lamont and Davis was 
based upon departmental surveys of industry and upon 
information from Governors, Mayors and other sources. 
It was as follows: 


The number of persons engaged in gainful occupations in the country is 
probably 45,000,000 or 46,000,000, of whom about 25,000,000 to 26,000,000 
are employes. There are no detailed statistics as to the unemployed, and 
they can only be approximated The forthcoming Census will show the 
first real determination of unemployment. 

Upon a basis of a canvass of trades employing some 17 ,000,000 people, and 
applying the same ratio to the whole, we arrive at an estimated decrease of 
perhaps 1,000,000 and certainly not more than 1,250,000 in the number of 
persons employed at this date as compared with one year ago. 

To estimate the total unemployed, an addition to such number must be 
made for the Winter seasonal unemployment and the number always idle 
in the shifts from one employment to another. What the total number is 
cannot be estimated, but every evidence indicates that the volume is one- 
third to one-half that we suffered in the last two previous great disturbances. 

The normal seasonal unemployment in the building trades at this time 
of the year is about 30%, while returns show actual unemployment in this 
field to be about 40% at this time, or an abnormal number of about 10%. 

In addition to the building trades, workers in agriculture and in certain 
branches of many maunufactures and transportation which are of a seasonal 
character naturally flock to the cities in Winter and increase their burden 
of unemployment. For example, a good deal of present unemployment in 
ports on the Great Lakes is due to Winter closing of lake transporation, and 
will soon be released. 


More Employed Since Jan. 1. 


Various surveys show that, based upon all trades, there has been an 
increase in employment in the country of somewhere from 600,000 to 
1,000,000 since the low point at the beginning of this year. In factory 
industries as a whole employment has increased about 8% in this period. 
The following are among the industries which show improvement: Auto- 
mobiles, car building and railway supplies, iron and steel, agricultural 
implements and electrical trades, millinery, shipbuilding. 

The situation in some other trades has been either stationary or showing 
slight declines, the latter being particularly those industries affected by 
changes in the tariff. 

The distribution of abnormal] unemployment shows that for 36 States the 
amount is unimportant, and any pressure Is being cared for by local 
authorities. The unemployment is therefore concentrated in 12 States and 
is concentrated in the large industrial centres. 

The forces of recovery are steadily gaining strength; the Winter seasonal 
unemployment will soon relax, and therefore the next 30 to 60 days’ should 
show much further improvement. 

It would assist greatly during this period if every business concern and 
every householder able to do so, would survey their situation as to repairs, 
clean-ups and betterments that must be undertaken sooner or later, and 
have them put in hand now with a view to relieving the immediate distress 
in their localities. 

Its is, of course of paramount importance that the Governmental 
bodies, the railroads, public utilities and industries should continue their 
able co-operation toward recovery by every prudent expansion of their 
construction and betterment programs. 





ROBERT P. LAMONT, 
JAMES J. DAVIS. 
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Production of Electric Power in United States in 1929 
Exceeded That of Previous Year by 11%. 


According to the Department of the Interior, Geological 
Survey, preliminary figures of the total production of 
electricity by public utility power plants in the United States 
in 1929 indicate an output of 97,293,683,000 k.w.h., an in- 
crease of 9,442,533 k.w.h. over the output in 1928. The 
Survey further states: 


The low precipitation throughout the country during 1929 resulted in 
low water in most of the streams used for water power, and in conse- 
quence the production of electricity at hydroelectric plants was about 1%% 
less than in 1928. The water-power output during the previous seven years 
had shown increases ranging from 3 to 17% and averaging 18%. As a 
result of the decrease in 1929, fuel-burning power plants were forced not 
only to supply the usual yearly increase in the demand for electricity but 
also to make up the deficiency in output at water-power plants. That the 
fuel-burning plants were able without trouble to take care of this increased 
and unexpected demand for electricity speaks well for the judgment and 
foresight of those responsible for providing adequate equipment at public- 
utility power plante for emergency use as well as for future growth. 

The annual increase in output of electricity by the use of fuels for 1927 
and 1928 was about 542%. In 1929 the increase was 18%, or about three 
times the increase for each of the preceding two years. The increases 
in consumption of coal, oil, and gas over 1928 were 9, 41, and 46%, 
respectively. Although the unusual increase in the output of electricity by 
fuel-burning plants might have been expected to reduce their efficiency in 
the use of fuel, they continued the improvement in efficiency which hag 
been shown for many years, reducing the average rate of fuel consumption 
from the equivalent of 1.76 pounds of coal per kilowatt-hour in 1928 to 
1.69 pounds in 1929. This saving of 0.07 pound or 1% ounces of coal per 
kilowatt-hour amounted to 2,200,000 tons of coal during 1929 and 
represents a total saving of about $9,000,000. The increase of efficiency 
thus indicated is most forcibly shown by noting that the increase in output 
of electricity by the use of fuels from 1928 to 1929 was 18%, while the 
consumption of fuels increased only 13%. 

A final report which will give the total output of each State for 1929 
will be published some time in April and will include revisions of previ- 
ously published figures due to the receipt of data after the release of 
the monthly reports. The revisions for the most part are slight, and 
changes in the totals for the entire United States are generally only small 
percentages. 

For output for last three months of 1929 see “Chronicle” 


of Feb. 8 1930, page 891. 








Commodity Prices Decline, According to National 
Fertilizer Association. 


Commodity prices declined 6-10 of 1% during the week 
ended March 8, according to the wholesale price index of 
the National Fertilizer Association. For the past 2 weeks 
the decline has amounted to 1%, for 3 weeks it has been 2%, 
and the index is now 7.3% lower than for the like date a 
year ago. 

Thirty-six items declined during the week and 17 advanced. 
Five groups declined and 3 advanced, but only 1 showed a 
material advance. The only material group advance was 
fats, and that was due to butter. The 4 groups that showed 
significant declines were textiles; foods, grains, feeds and 
livestock; and metals. 

Based on 1926-1928 as 100 and on 474 quotations, the 
index for the week ended March 8 stood at 91.2; for the week 
ended March 1, 91.8; for that ended Feb. 22, 92.2; and for 
that ended Feb. 15, 93.2. 








Federal Reserve Board Statement Regarding Depart- 
ment Store Sales in February, 1930. 


Department store sales for February were 2% smaller 
than in the corresponding month a year ago, according to 
preliminary reports made to the Federal Reserve system 
by 514 stores located in leading cities of all Federal Reserve 
districts. 

Percentage changes in sales between February, 1929 and 
February, 1930 are given by districts in the following table: 




















Percentage of Increase or Decrease|No. Stores Report’g 
in Sales February 1930 Com- 

pared With February 1929 Increase .| Decrease. 

+2 40 66 

—1 22 25 

—3 8 27 

—5 8 22 

+3 27 24 

—4 12 16 

—7 24 40 

—4 6 14 

1 9 10 

1 13 11 

+3 9 7 

—2 22 52 

—2 200 314 

















Loading of Railroad Revenue Freight Far Below Two 
Previous Years. 

Loading of revenue freight for the week ended on March 1 
totaled 899,189 cars, the Car Service Division of the Ameri- 
can Railway Association announced on March 11. This 
was an increase of 70,299 cars above the preceding week, 








when freight traffic was reduced somewhat owing to the 
observance of Washington’s birthday. Compared with the 
same week last year the total for the week ended on March 1 
was a reduction of 79,012 cars under the same week in 1929 
and a reduction of 60,305 cars under the same week in 1928. 
Details are added as follows: 

Miscellaneous freight loading for the week of March 1 totaled 359,862 
cars, 9,266 cars beiow the same week in 1929 but 6,906 cars above the 
corresponding week in 1928. 

Loading of merchandise less than carload lot freight amounted to 251,852 
cars, a reduction of 3,854 cars under the same week last year and 6,861 
care under the same week two years ago. 

Coal loading amounted to 135,661 cars, a decrease of 56,916 cars under 
the same week in 1929 and 36,039 cars beiow the same week in 1928. 

Forest products Joading amounted to 61,783 cars, 2,221 cars below the 
Same week last year and 9,937 cars under the corresponding week in 1928. 

Ore loading amounted to 8,771 cars, a decrease of 1,911 cars under the 
Same week in 1929 and 54 cars under the corresponding week two years ago. 

Coke loading amounted to 10,303 cars, a decrease of 3,781 cars under the 
corresponding week last year and 1,048 cars below the same week in 1928. 

Grain and grain products loading for the week totaled 45.103 cars, a 
reduction of 1,402 cars under the corresponding week in 1929 and 8,506 
cars below the same period in 1928. In the western districts alone, grain 
and grain products loading amounted to 31,390 cars, a reduction of 1,221 
cars under the same week in 1§29. 

Live stock loading totaled 25,854 cars, 339 cars above the same week 
in 1929 but 4,766 cars below the corresponding week in 1928. In the 
western districts alone, live stock loading amounted to 20,602 cars, an 
increase of 582 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commoditis 
compared with the same week last year except the Southwestern district, 
which also was the only district to show an increase compared with the 
Same week in 1¢28. 

Loading of revenue freight in 1530, compared with the two previous 
years, follows: 


13930. 1929. 1928. 
Four weeks in January.......--.-. 3,349,424 3,571,455 3,448,895 
Four weeks in February_.-....--.~- 3,505,262 38,766,136 3,590,742 
Week of March 1-_.-....--.-.----- 899,189 978,201 959,494 
TW ooo acs one cine aes 7,754,575 8,315,722 7,499,131 








Chain Store Sales Again Show Moderate Increase— 
February Sales Up 7.86%. 


According to a compilation by Merrill, Lynch & Co. of 
this city, sales of 48 chain store companies in the month of 
February 1930 totaled $159,925,226, an increase of $11,- 
659,884, or 7.86%, over the same month in 1929. Safeway 
Stores, Inc., led all others in point of dollar gain with an 
increase of $2,152,143, or 14.06%. Schulte-United 5e. to 
$1 Stores, Inc., M. H. Fishman Co., Sally Frocks, Inc., 
Lerner Store Corp., Schiff Co., Morison Electrical Supply 
Co., Ine., and National Shirt Shops, Inc. led all others in 
point of percentage gain with increases of 140%, 60.3%, 
56.9%, 54.15%, 48.7%, 47.6% and 45.5%, respectively. 

Sales of the same 48 chain store companies for the two 
months ended Feb. 28 1930, amounted to $328,728,443, an 
increase of $29,189,319, or 9.74%, over the corresponding 
period in 1929. A comparative table shows: 















































Month of February. Two Months Ended Feb. 28. 
1930. | 1929. Ine 1930. 1929. | Ine. 
3 ry $ $ &. 
Sears Roebuck.-..-.| 27,624,978) 26,776,500 .2 | 54,445,145) 51,277,508 .2 
F. W. Woolworth_| 20,029,799] 19,375,281] 3.38 436, 37,035,386] 3.7 
Montgomery Ward| 18,405,885] 18,655,270] x1.34| 36.736,9/8| 36,784,106] x0.12 
Safeway Stores...-| 17,453,948] 15,301,805] 14.06] 35,893,261] 30,204,601] 18,83 
J. C. Penney....- 11,196,696] 9,377,897] 19.4 | 21,805,845] 18,393,514] 18.5 
8. 8. Kresge..-.-..- 943, 9,774,318] 1.7 | 19,295, 18,793,251] 2.7 
National Tea--.-.- 6,798.863| 7,171,917] x5.2 | 14,132,782] 14,444,020) «2.15 
MacMarr Stores..| 6,768,667] 6,119,926] 10.60} 13,911,120] 12,418,600) 12.01 
G. I, Be. onccce 4,641,663) 4,357,913) 6.5 8,844,003} 8,501,290) 4.0 
Werth. ccccses ,209 ,87 3,136,233] 34.2 8,492,239] 6,191,484) 37.2 
W. FT. Grent...cce« 3,911,272) 3,516, 11.24] 7,694,863) 6,845,497; 12.40 
McCrory Stores...| 2,906.691) 2,844,227) 2.2 5,601, 5,535,237] 1.2 
Daniel Reeves_.._| 2,868,173] 2,807,465] 2.16] 6,473,564) 6,241,683) 3.70 
H.C. Bohack.-...- 2,334,883 2,074,562} 12.5 4,663,913} 4,199,453) 11.05 
Nat'l Be Hess..| 2,285,559] 2,552,431|x10.4 4,758, 5,368 ,964/x11.4 
Cee GOR. «ww cann 2,148,302} 2,144,000) 0.2 4,516,920} 4,383,671] 3.@ 
F. & W. Grand- 

Silver Stores....| 1,860,663} 1,616,058} 15.1 3,613,229] 3,076,908] 17.4 
Melville Shoe ....- 1,678,735} 1,481,960) 13.2 3,153,782) 1,051,887] 3.3 
J.J. Newberry_..-} 1,633,348] 1,370,878] 19.1 3,144,089| 2,670, 17.7 
Lerner Stores_..-- 1,518,177 984,862) 54.15) 2,983,063} 1,029,075) 54.63 
Schulte United _-_-- 1,515,754 630,490) 140.0 3,012,669] 1,317,858)128.0 
Sou. Grocery Stores} 1,322, 1,046,000} 26.3 2,960, 2,289, 29.3 
Peoples Drug Stores} 1,301,116) 1,067,016} 21.9 2,606.708} 2,177.953) 19.2 
McLellan Stores__| 1,260,645) 1,208,828) 4.3 2,484,389] 2,473,713] 4.7 
Waldorf System_.-}| 1,257,023] 1,227,845) 2.3 2,637.207| 2,526, 4.3 
David Pender Groc| 1,227,362) 1,183,424) 3.7 2,515,113] 2,335,446) 7.7 
John R. Thompson} 1,176,608} 1,146,698] 2.6 2,476,243] 2,370,859) 4.4 
G. R. Kinney..--.- 1 047,776, 1,024,973} 2.24) 2,102,165] 2,143,479) x1.9 
Lane Bryant.-....- 1,021,650 946,233) 7.97] 2,171,502] 2,031,356) 6.89 
Met. Chain Stores. . 882,353] 12.7 1,965,314} 1,681,480) 16.8 
G. C. Murphy-.-..- 988 ,927 909,960) 8.6 1,928,316] 1,724,107) 11.8 
Neisner Bros... -.- 867,2 715,938} 21.1 1,686,763| 1,302,533) 29.4 
West. Auto Supply 785,000 652,456] 20.31] 1,646.000) 1,413,717] 16.43 
Amer. Dept. Stores 609 .897 591,245) 3.2 1,230.708} 1,227, 0.2 
i ee 560,169 376,460) 48.7 1,095,415 757,419) 44.6 
Exchange Buffet_-_ 532,065 493,549] 7.8 1,136,728] 1,045,950] 8.6 
Winn & Lovett Gr'y 495,933 513,913] x3.50} 1,009.018) 1,030,171} x2.05 
Bickfords, Inc... 434,403 403,136} 7.7 914,423 830.906} 10.0 
Federal Bake Shops 375,276 360,903} 3.98 759,215 712,093] 6.62 
Nat’l Shirt Shops... 361,608 248,498) 45.5 645,473 491,656] 31.3 
Sai;ly Frocks. ....-. 309,312 197,133} 56.90 728,768 445,487) 63.22 
Edison Bros. Stores 286,602 214,416] 33.6 522,589 402,301} 29.9 
Berland Shoe Stores 248 ,227 193,217| 2.85 495,686 424,491 1.67 
Kline Bros....-.- 241,359 225,574| 6.7 454,260 423,087] 7.4 
Morison Electrica! 

PREFS 172,303 116,729} 47.6 334,666 232,808) 40.1 
ivcsscsecwa 149,132 137,466] 8.5 302,505 273,388) 10.6 
Kaybee Stores_-.-- 81,735 60,705} 34.0 155,368 117,411} 32.3 
M. H. Fishman_-- 81,271 50,673) 60.3 164,165 89,240) 83.9 

SOREL. Sincere wae 159,925,226] 148.265,34° 7.86/328,728,443 299,539,124 9.74 

x Decrease. 
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Industrial Activity Up 1.4% in February—Use of Elec- 
tricity By 3,800 Plants in U. S. Shows Rubber 
Products Made Largest Gain Over January. 


Based on the consumption of electrical energy by 3,800 
manufacturing plants throughout the country, industrial 
activity in the United States last month increased 1.4% 
over January, “Electrical World’’ reports. The percentage 
of gain it is stated, is materially under the normal upswing 
in industry for this season of the year, but general manufac- 
turing activity in February was slightly higher than for the 
preceding month. The statement continues as follows: 


Seven industrial groups reported increases over January as follows: 
ferrous and non-ferrous metal working plants, 3%; lumber and its products, 
8.2%; automobiles and accessories, 17.0%: paper and pulp, 14.2%; rubber 
products, 28.4%; chemicals and chemical products, 2.1% and shipbuilding, 
0.8%. On the other hand four important manufacturing groups reported 
the following decreases in rate of operations as compared with January: 
jeather products, 6.3%; textiles, 8.1%; stone, clay and glass, 6.0% and 
food products, 2.3%. Rolling mills and steel plants reported the same rate 
of operations as for January. 

Manufacturing in genera! reported a February rate of activity about 12% 
under February last year. Ali but five manufacturing groups reported a 
material drop in February operations as compared with February last year. 
The four industries reporting increases over last year were paper and pulp, 
with an increase of 9. 8%; rubber products, 19.8%; chemicals and chemical 
products, 0.6%, food products, 1.3% and shipbuildin , 31.4%. 

Manufacturing groups reporting a decreased rate of operations as com- 
pred with February last year are as follows: rolling mills and stee: plants, 
12.4%; f rrous and non-ferrous metal working plante, 15.1%; Jeather 
products, 15.3%; textiies, 22.3%; lumber products, 12%; automobiles 
and accessories, 27.8% and stone, clay and glass, 21.5%. The average rate 
of general manufacturing for the first two months of the current year 
is 10.1% under the same period last year. 

Ever section of the country except New England revorted an increase 
in the rate of operations for February as compared with January. The 
Western States jed in the amount of increase with 13.4%, followed by the 
Southern States with 7.6%, the North Central States, 6.9% and the Middle 
Atlantic States, 0.2%. Due largely to a material drop in the activity of 
the textile mills of the section, New England manufacturing decreased 6%. 

The outstanding increase in rate of operations was that recorded by 
the rubber products industry. This industry descended to a comparatively 
low plane of operations during November and December. In January, 
however, it witnessed a distinct upward trend, and this trend was accelerated 
duting February. The February operations in this industry were 28.4% 
ab ve January, 71% above December, and 19.8% above February 1929. 

Automobiles, including the manufacture of parts and accessories, showed 
a 17% increase in February operations as compared with J nuary, and a 
46.8% gain over December. February operations, however, were still 
27.8% under February last year. 

The textiles industry appears to have resumed a downward trend after a 
smali i crease in January. In the country as a whole, this industry was 
operating during February on a plane 8.1% under January and 22.3% 
under February last year. The textiles industry of New Engiand appears 
to have been especially hard hit. February textile manufacturing in that 
section was 16.6% under January and 24.6% under February last year. 
In the South, the February rate of operations appears to be about the same 
as January, but still on a plane about 40.5% under February last year. 

The rate of manufacturing activity in February, compared with January 
and February 1929, all figures adjusted to 26 working days and based on 
consumption of electrical energy as reported to Electrical World’’ (monthly 
average 1923-24 equals 100) follows: 


Feb. 1930. Jan. 1930. Feb. 1929. 

ee INE COP OUI So coc on oa cone wnncsccca 123.5 121.8 140.4 
a ai wl ml 135.0 132.9 157.3 
i fie ine naka chnendaivecnguné 143.0 143.1 163.3 
ae 130.5 126.7 153.7 

a ak ta Ss lia cs hae eh dk edo ms wv wi diss Vanes Qe 86.5 92.3 102.1 
a ans oe Bibi, 2 is iat dace nie poe aild iaed oaee 103.3 112.4 133.0 
ahi es sh enki teinal meine @ sich le pines oS emaiciasaes 94.7 87.5 107.6 
a is shat oe eietnl th oss Goes epen 0d doop asin 116.6 99.8 161.5 
RE EC 5 odin cidlhuee aoe hekamasdtbem ena 138.0 120.8 125.7 
Naha ch cacen cas Sas ses Shas ws aod dead dhcln odes acid 185.4 144.4 154.7 
SN asus >a: by cc Acmsdeis eta 08 & caso itech noel 139.6 136.7 138.7 
oS AGAR ERO pp ee pe NT 129.2 132.3 127.5 
I we oe ech tence decid oes olen) ndcardidieac an 125.4 124.4 95.5 
Se, Set GE WUE nec cnucncenanvabdunaas 116.7 124.2 148.7 








The Annalist Index of Business Activity. 


The irregularity which characterized the January recovery 
in general business activity from the December low point 
continued in February. Of the eight components of the 
Annalist Index of Business Activity for which February 
data are available, four advanced and four declined. The 
greatest increase, on a weighted basis, was in the adjusted 
index of steel ingot production, and there were substantial 
gains in the adjusted indices of automobile production and 
of pig iron production, while the car loadings index also 
showed a moderate gain. But these gains, important as 
they were, were more than offset in the aggregate by a very 
large decrease in the adjusted index of cotton consumption, 
a substantial decline in the adjusted index of electric power 
production and by more moderate decreases in the adjusted 
indices of bituminous coal and zine production. 

The net result of these conflicting movements was a slight 
decrease in the combined index, the February preliminary 
index being 93.1, as against 93.3 for January and 89.6 for 
December. It is also interesting to observe that of the two 
elements which rose most rapidly in February, one, steel 
ingot production, apparently reached a peak in the last 
week of February and has since declined slightly, allowing 
for normal seasonal variation; while the other, antomobile 
production, reached a peak in the first week of February 
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and has since declined sharply, on a weekly basis adjusted 
for seasonal variation. 

Table 1 shows for the last three months the movements 
of the combined index and of the ten component series, 
each of which has been adjusted for seasonal variation, long- 
time trend and for variations in cyclical amplitudes before 
being combined into The Annalist Index of Business Activity. 
Table 2 gives the combined index back to the beginning of 
1925. 


TABLE 1—THE ANNALIST INDEX OF BUSINESS ACTIVITY BY 
COMPONENT GROUPS. 















































February. January December. 
Pig WOlh STORMINIOR s cs cccucscnncsss 96.0 89.9 91.7 
Steel ingot production.............. 99.1 86.5 78.4 
Freight car loadings...............- 92.3 91.8 92.3 
Electric power products............. *96.0 98.0 97.1 
Bituminous coal producta_.......... *24.4 90.9 97.3 
Automobile production............. *111.6 102.9 50.8 
Cotton consumption. -......-....... *85.1 92.9 85.8 
WO0l COR necccenccaccaceou La a 86.3 85.7 
Boot and shoe products_...........- aaah 98.3 92.9 
TAS POGUGUIOR. cc ccvccccsessecssese 81.8 85.5 85.1 
Comtenes INGER « + ccvises ceesadiictes *93.1 93.3 84.6 
TABLE 2—THE COMBINED INDEX SINCE JANUARY 1925. 

1930. | 1929. | 1928. | 1927. | 1926. | 1925. 
CERES « oa on wewtneersacsnesas 93.3 | 104.1 97.0 | 100.2 | 102.3 | 102.4 
POOTORY «onc cecnncscsnuacbons *93.1 | 104.9 98.9 | 103.6 | 103.2 | 102.9 
BU. wéudwovsinccsntssumaiinn ates | Tee 98.6 | 107.0 | 104.7 | 102.6 
BORER sos cod csennscscnntanséase Te Ff | 99.0 | 103.6 | 103.7 | 103.4 
BERT ooo = catonecnscnsesssoeens ---- | 108.8 | 1004 | 104.0 | 1016 | 101.4 
GERD o ndnactavndndcvésnausonon ave t Vara 97.8 | 102.8 | 103.2 98.5 
PED « dboccnctbssedccostsdsaunve asus | See 99.7 | 100.7 | 102.8 | 101.1 
BIER dno oc nnccndsvenviimeans ---- | 106.8 | 101.3 | 101.9 | 105.0 | 100.7 
DEINE « 0.0 ne scvastuvensenns ---- | 105.8 | 101.3 | 101.1 | 107.1 | 100.8 
QORSEE cw cence cscnctcnapnsvent occe | 103.6 | 103.6 97.5 | 1050) 102.1 
ROVE «oc cascserasnenasnve odes 94.2 | 101.5 944) 103.7 | 104.0 
DOIG... cactéviavuivsiserins ---- | 289.6 99.1 92.3 ' 103.2 | 105.8 

* Subject to revision. a Revised. 








Annalist Weekly Index of Wholesale Commodity Prices 
Shows Continued Decline. 

The Annalist Weekly Index of Wholesale Commodity 
Prices stands at 134.4, a decrease of 0.5 point from last week 
(134.9 revised), and compares with 147.1, the index on the 
corresponding date in 1929. The decline this week brings 
the index to a post-war record low, 8.6% below the corres- 
ponding date last year, and 10.6% below the 1929 high on 
July 30. The Annalist adds: 


Of the eight groups comprising the index, four have deciined; three, 
fuels, building materials and chemicals, remain unchanged; and food 
products have advanced. The farm products group again leads, with a 
decline for the week, amounting to 1.1%. This brings prices of farm 
commodities to a new low, 2.3% lower than the preceding low in 1926, 
21% below the high in May 1928, and 12.1% below prices on the cor- 
responding date last year. Fresh declines in all grains fed by a three- 
cent drop in wheat; a further drop of $3 a bale of cotton bringing cotton 
prices to a record low since 1927: and declines in steers (only partially 
offset by moderate advances in lambs and hogs) have distributed price 
declines among the most important farm products. 

The textile index touched a new low because of sharp cute in prices of 
printcloth and cotton s! eeting, which the moderate advance in silk prices 
failed to balance. Furt! er declines in lead and zinc prices have sen the 
metal index to the lowest point since October, 1928; and lower rubber 
prices have further reduced the miscellaneous index. 

The advance of the food products index is because of higher prices of ail 
meats; advances in  rices of butter, eggs, sugar and cottonseed oil; partially 
offset by declines in flour, apples, cocoa and lard. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 




















(1913==100) 
Mar. 11 1930.| Mar. 4 1930. |Mar. 12 1929. 

Ps I. occa sncccawibedae 128.0 129.5 147.0 
OY eee 136.4 135.7 144.8 
SUE wcntcanrscacowesnaa 132.1 *132.8 154.4 

EES: STR eee, aN eee Ne 151.8 151.8 160.5 
aE al ne CA Sa ie AE 122.8 123.2 129.4 
SD DOOROCIRER., «. cetindaw an eiandl 151.6 151.6 154.0 
Se etd on nk in mati abies 132.0 132.0 134.8 
PE eciucctwaanessdeseen 115.3 115.7 123.9 
Be Se cccncaddddsacasssame 134.4 *134.9 147.1 

* Revised. 








Dun’s Report of Failures in February. 

As was to be expected, the shortest month of the year was 
marked by a decline in the number of commercial failures in 
the United Stat s, while the liabilities also were smaller. 
The business mortality, however, remains above the average 
for this period, reflecting the adverse influence of last 
autumn’s speculative upheaval. Data compiled by R. G. 
Dun & Co. show 2,262 defaults for February, which is about 
18% less than January’s total of 2,759 insolvencies. The 
number at that time had set a new high record for all months, 
although the ratio to firms and individuals operating was 
lower than that of January 1922. When the February 
failures are compared with those for the same month of other 
years, it is seen that the present number is the highest since 
1922, when 2,331 defaults accurred. A year ago, when a 
relatively favorable showing was made, 1,965 insolvencies 
were reported, while the number in February 1928, was 
2,176. Hence, last month’s failures disclose a numerical 
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increase of about 15% over those of February 1929, but a 
rise of nearly 4% over the number two years ago 

With the smaller number of insolvencies last month than 
in January, the indebtedness decreased from $61,185,171 to 
$51,326,365. That is a reduction of approximately 16%, 
but the amount rose about 50% above the $34,035,772 of 
February 1929. In no previous February since 1922, in 
fact, has the latest total been equalled; in that month of an 
earlier year the liabilities exceeded $72,600,000, while they 
were $67,400,000 in February 1921. 

Monthly and quarterly failures, showing number and 
liabilities, are contrasted below for the periods mentioned: 







































































Number TAabutites. 
1930. ; 1929. | 1928. 1930. 1929. 1928. 
February ...-..- 2,262 | 1,965 | 2,176 | $51,326,365) $34,035,772) $45,070,642 
January ......-.- 2,759 | 2,535 | 2,643 61,185,171} 53,877,145) 47,634,411 
1929. | 1928. | 1927. 1929. 1928. 1927. 
December--..-.-- 2,037 | 1,943 | 2,162 | $67,465,114) $40,774,160) $51,062,253 
November. --.-.- 1,79 1,838 | 1,864 62,045,863) 40,601,435) 36,146,573 
CU seacunace 1,822 | 2,023 | 1,787 31,313,581) 34,990,474) 36,235,872 
Fourth quarter] 5,655 | 5,804 | 5,813 |$150,824,558/$116,366,069/$123,444,698 
bnanee 1,568 | 1,635 | 1,573 34,124,731] 33,956,686) 32,786,125 
Spbosscaty 1,762 | 1,852 | 1,708 33,746,452) 58,201,830} 39,195,953 
Gp tesewsceseds 1,752 | 1,723 | 1,756 32,425,519) 29,586,633| 43,149,974 
Third quarter.| 5,082 | 5,210 | 5,037 |$100,296,702/$121,745,149)|$115,132,052 
yp eee 1,767 | 1,947 | 1,833 31,374,761| .29,827,073| 34,465,165 
eee 1,897 ,008 | 1,852 41,215,865) 36,116,990) 37,784,773 
pee ,021 | 1,818 | 1,968 35,269,702) 37,985,145) 53,155,727 
Second quarter! 5.685 | 5,773 | 5,653 |$107,860,328/$103,929,208|$125,405,665 
SN sc caveacs 1,987 | 2,236 | 2,143 36,355,691) 54,814,145) 57,890,905 
February ..-...-.- 1,965 | 2,176 | 2,035 34,035,772) 45,070,642) 46,940,716 
January ...-..-..- 2,535 | 2,643 | 2,465 53,877,145| 47,634,411} 61,290,232 
First quarter__! 6,487 | 7,055 ' 6,643 |$124,268,608'$147,519,198'$156,121,853 
FAILURES BY BRANCHES OF BUSINESS—JANUARY 1930. 
Number. [tabiltites. 
1930.|1929.)1928. 1930. 1929. 1928. 
Manufacturers— 
Lron, foundries and nails--- 9 13 10 $86,908 $272,703 $688 ,097 
Machinery and tools__-_--- 27 27 25| 3,743,916) 1,887,520 556,760 
Woolens, carpets & knit g'ds 3 aa 4 (f iia 224,445 
Cottons, lace and hosiery -- 2 ae 1 fae Are 400,900 
Lumber, carp’ters & coopers} 94 88 65| 5,327,738] 3,093,630) 2,006,633 
Clothing and millinery _..-.-. 39 40 34; 1,148,215 589,341 357,632 
Hats, gloves and furs....-.-. 14 14 15 977.842 185,600 326,463 
Chemicals and drugs_----- li 4 8 100,226 92,075} 1,901,520 
Paints and oils__.........- lad 2 _. . whee 38,100 9,765 
Printing and eugraving---.- 17 15 8 147,027 125,000 54,015 
Milling and bakers-.------- 38 39} 48) 1,187,541 553,798 455,750 
Leather, shoes and harness _ 13 10 14 201,549 212,523 271,372 
co | SESSA RE ee 4 7 5 20,621 115,600 59,500 
Glass, earthenware & brick - 3 4 9 32,681 45,900 580,328 
PE bctdésaonthbsouken 252} 215) 220) 7,624,547) 4,678,724) 4,859,015 
Total manufacturing....| 526) 478) 468)$20,723,948/$11 890,514 $12,751,295 
Traders— 
General stores. .......---- 94} 111} 101] $1,162,133) $1,272 945) $1,374,820 
Groceries, meats and fish..| 280) 301) 305 ,566,968| 2,763,341) 2,488,936 
Hotels and restaurants....; 79} 102 90 758.705 979,583) 3,284,450 
Tobacco, &c.....-.-......- 17 21 28 165,989 311,271 213,116 
Clothing and furnishings...| 292] 191) 256) 3,112,741] 2,295,830) 2,905,897 
Dry goods and carpets.....j 122] 116) 122) 1,705,212} 1,944,870) 2,110,189 
Shoes, rubbers and trunks. - 61 46 83 805,834 488,198} 1,037,373 
Furniture and crockery ---.-. 52 55 65 826.468} 1,508,285) 1,039,584 
Hardware, stoves and tools. 50 52 57 566,401 913,882| 1,329,340 
Chemicals and drugs.-.-.... 77 44, 82 758,334 532,805 895,760 
Paits and oils. ..........- 11 7 4 137,809 28,820 24,756 
Jewelry and clocks..._.... 62 43 59 784,915 709,178 970,425 
Books and papers. -.....-.- 10 13 10 34,655 104,932 101,300 
Hats, furs and gloves_._..- 13 9 17 846,948 103,600 249,275 
PO eee 385| 267| 302) 6,675,827) 3,933,186) 6,926,711 
Total trading..........- 1,605| 1,378) 1,581/$20.908 939) $17,890,726/ $24,951,932 
Other commercial. ........ 131| 109} 127) 9,693,438) 4,254,532) 7,367,415 
Total United States. -.-.. 2,26211,96512,1761$51,326,325 $34,035,7721$45,070,642 


























Dun’s Price Index. 

Monthly comparisons of Dun’s Index Number of wholesale 
prices, based on the per capita consumption of each of the 
many commodities included in the compilation follow: 








Groups— Feb. 1 Mar. 1 Mar.1 
1930. 1929. 1928. 

Breadstufts $32,608 $34,589 $35,591 
EES atc n Sp th cette che enidn alin eh hcg eh a 22,873 24,420 22,425 
Dairy & Garden 21,136 22,354 21,797 
Other food........- 18,447 19,450 19,866 
nigeneas« 32,760 35,137 35,895 
Metals........... 20,796 21,558 21,711 
Miscellaneous 35, 36,739 36,503 
Dl idiuisttnee deh esindumhiwne $184,426 $194,247 $193,788 











February Building Construction Contracts 12% Below 
Last Year According to F. W. Dodge Corporation. 
Building and engineering contracts awarded in the 37 
States east of the Rocky Mountains reached a total of 
$317,053,000, according to F. W. Dodge Corp. ‘The territory 
covered by these records includes approximately 91% of the 
total construction volume of the country. Compared with 
the January 1930 total of $323,975,200 there was a decrease 
of only 2%; and February 1929 was 12% below January 
1929. The first three weeks of last month had very low 
contract records, but this was offset by a very sizeable 





beginning of the normal spring revival of construction opera- 
tions. The February 1980 total was 12% under that of 
February 1929. Since January of this year fell 21% below 
January 1929, the February record is an indication of im- 
provement. Total contracts awarded during the first two 
months of this year have amounted to $641,028,200, being a 
decrease of 17% from the first two months of last year. 
In its further remarks, the Dodge review says: 


Contracts for both residential and non-residential building gained over 
last month, while public works and utilities projects were in somewhat 
smaller volume. This last named class, however, accounted for 27% of the 
February total, amounting to $85,824,900. Residential building contracts 
amounted to $74,763,200, or 24% of the total; commercial building, 
$72,903,200, or 23%; industrial building, $33,499,300, or 10%; educa- 
tional building, $21,238,800, or 7%. 

Contemplated new work of all kinds reported in February amounted to 
$780,209,400, being 1% over the amount reported in February 1929, 
although 46% under the record volume of contemplated work reported in 
January of this year, 


New England States. 


February construction contracts awarded in the New England States 
showed an increase of 9% over the preceding month’s total. Contracts 
amounted to $19,434,800, compared with $17,860,300 for January; com- 
pared with the February 1929 total of $26,430,700, there was a decrease 
of 26%. Residential buildings were the most prominent in the month, 
with $7,657,100, or 39% of all construction. Commercial buildings were 
second, amounting to $4,359,800, or 22%; hospitals and institutions 
totaled $2,001,200, or 10%, and educational buildings amounted to 
$1,802,200, or 9%. 

Building and engineering contracts awarded since the first of the year 
have reached a total of $37,295,100, compared with $55,749,100 for the 
corresponding period in 1929, a decrease of 33%. 

Contemplated work reported in February amounted to $163,827,700. 
This was more than three times the total reported in the preceding month, 
and it was more than four times the amount reported in February 1929. 


Metropolitan New York and Vicinity. 

Construction contracts awarded in Metropolitan New York and vicinity 
(Northern New Jersey, New York City, Long Island, Westchester, Orange, 
Putnam and Rockland Counties) amounted to $76,072,400 during the month 
of February. This was an increase of 10% over the preceding month’s 
total and it was 20% ahead of the February 1929 record. The February 
construction total showed the following active classes of construction 
expenditures: $32,757,000, or 43% of the total, for commercial buildings; 
$18,021,100, or 24%, for residential buildings; $13,864,000, or 18%, for 
public works and utilities, and $4,529,400, or 6%, for educational buildings, 

Since the first of the year contracts let in this district amounted to 
$145,292,900, compared with $154,066,500, the amount let in the first two 
months of last year, the decrease being 6%. 

New work reported as contemplated in February totaled $184,291,300, 
against $707,390,900 in January, a decrease of 74%, and $244,531,700, 
the amount reported in February 1929, a decline of 25%. 


Up-State New York. 

New building and engineering contracts let during February in Up-State 
New York (including all counties north of Orange, Putnam, and Rockland) 
showed pronounced increases over the preceding month and the corre- 
sponding month of last year. The month’s total amounted to $12,765,500, 
compared with $9,011,800 for January, an increase of 42%; compared 
with the February 1929 total of $11,838,200, the increase was 8%. The 
public works and utilities class featured the month’s record, with 
$5,805,600, or 46% of all construction. Residential buildings ranked next, 
amounting to $1,989,500, or 16% ; commercial buildings totaled $1,591,800, 
or 12%, and educational buildings amounted to $1,560,000, or a little less 
than 12%. 

New construction contracts awarded since the year opened amounted to 
$21,777,300, compared with $22,603,600 for the eame period in 1929, a 
slight decline of 4%. 

Contemplated work reported during the month reached a total of 
$21,752,400, compared with $74,042,700 for January, a decrease of 71%, 
and against $23,405,200, the amount reported in February 1929, a 
drop of 7%. 

Middle Atlantic States. 


A total amount of $33,352,900 was contracted for in new building and 
engineering work during February in the Middle Atlantic States. The 
above total was 50% below the preceding month’s total, and it was off 
34% from the corresponding month’s figure in 1929. Included in the 
February building record were the following active classes: $10,883,600, 
or 33% of all construction, for residential buildings ; $8,128,500, or 24%, 
for industrial buildings ; $7,520,800, or 23%, for public works and utilities, 
and $4,088,000, or 12%, for commercial buildings. 

Building and engineering contracts let since the first of January have 
reached a sum of $100,600,900, compared with $99,773,100 for the first 
two months of 1929, a slight increase of 1%. 

During February there was $58,212,800 worth of construction reported 
as contemplated, compared with $109,403,600 for January, a decrease of 
47%, and compared with $92,259,300, the amount reported in February 
1929, a decline of 37%. 


Pittsburgh Territory. 

During February there was $44,135,200 worth of new building and 
engineering contracts awarded in the Pittsburgh District (Western Penn- 
sylvania, West Virginia, Ohio, and Kentucky). Compared with the 
preceding month’s total of $37,677,800 there was an increase of 17%; 
compared with the February 1929 total of $50,298,500, a decrease of 12% 
was reported. 

Analysis of the past month’s contract total showed the following active 
classes of construction expenditures: $10,196,800, or 23% of the total, 
for commercial buildings; $8,998,600, or 20%, for industrial buildings; 
$8,134,100, or 18%, for public works and utilities, and $7,810,800, or 
17%, for residential buildings. 

Contracts awarded since the first of January have reached a total of 
$81,813,000, compared with $107,406,800 for the same period in 1929, a 
decrease of 24%. 

Building and engineering work reported as contemplated in February 
amounted to $67,464,200, compared with $149,623,300 for January, a loss 
of 55%, and compared with $64,527,000, the amount reported in February 





increase in the closing week of the month, indicating the 





1929, an increase of 45%. 
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Southern Michigan. 

In the southern peninsula of Michigan there was $9,030,900 in contracts 
awarded for new building and engineering work during February. Com- 
pared with the preceding month’s total of $9,900,200, the decrease was 9%; 
compared with the February 1929 total of $17,469,500, the loss was 48%. 
The following were the most active types of building in the ‘month : 
$2,594,500, or 29% of all construction, for residential buildings ; 
$2,840,100, or 26%, for public works and utilities; $1,348,000, or 15%, 
for hospitals and institutions, and $1,059,600, or 12%, for commercial 
buildings. 

Total contracts awarded since the year opened amounted to $18,931,100, 
as against $33,839,200 for the corresponding period in 1929, a decrease 
of 44%. 

gg EEO reported as in the contemplated stage in February 
reached a total of $27,513,600, compared with $27,599,200 for January, a 
decrease of less than 1%; compared with the February 1929 total of 
$40,837,000, the drop was 33%. 


Chicago Territory. 

February construction contracts awarded in the Chicago Territory 
(Northern Illinois, Indiana, Iowa, and Southern and Eastern Wisconsin) 
amounted to $31,490,800. Compared with the preceding month’s total of 
$31,647,800, the decrease was less than 1%; compared with the February 
1929 total of $57,565,800, the drop was 45%. Analysis of the February 
contract total showed the following active classes of construction expendi- 
tures: $10,907,500, or 35% of the total, for public works and utilities ; 
$7,958,300, or 25%, for residential buildings; $4,111,400, or 13%, for 
commercial buildings, and $2,588,500, or 8%, for educational buildings. 

New construction contracts awarded since the first of the year amounted 
to $63,138,600, compared with $124,430,600 for the first two months in 
1929, a decrease of 49%. 

Contemplated work reported in February totaled $78,072,800, compared 
with $105,587,400 for January, a drop of 26%, and compared with 
$114,332,500 for February 1929, a decrease of 32%. 


St. Louis Territory. 

Construction contracts awarded in the St. Louis Territory (Southern 
Mlinois, Eastern Missouri, Northeast Arkansas, Western Tennessee, and 
Northwest Mississippi) during the past month amounted to $16,280,700. 
Compared with the preceding month’s total of $8,269,800, there was an 
increase of 97%; compared with the February 1929 total of $13,983,900, 
the increase was 16%. Included in the month’s total were the following 
active types of construction expenditures: $6,422,000, or 39% of the total, 
for industrial buildings ; $3,832,300, or 24%, for public works and utilities ; 
$3,619,300, or 22%, for residential buildings, and $1,161,900, or 7%, for 
commercial buildings. ‘ 

New building and engineering work contracts let since the first of this 
year have reached a total of $24,550,500, compared with $29,233,800 for 
the same period in 1929, a drop of 16%. 

Oontemplated work reported in February amounted to $14,544,600 against 
$26,968,400 for the preceding month’s total, a loss of 46%, and against 
$17,139,200, the amount reported in February 1929, a decrease of 15%. 


Central Northwest. 

New building and engineering work contracted for in the Central North- 
west (Minnesota, the Dakotas, Northern Michigan, and Northwest Wis- 
consin) during February amounted to $4,304,300. This was an increase 
of 72% over the preceding month’s total, and it was 3% ahead of the 
February 1929 figure. Commercial buildings were the most active in the 
month, with $1,505,000, or 35% of all construction. Residential buildings 
ranked second, amounting to $821,600, or 19%; social and recreational 
projects totaled $418,500, or 10%, and industrial buildings amounted 
to $390,800. 

Oontracts awarded since the first of January amounted to $6,801,300 
compared with $10,835,900 for the same period in 1929, a decrease of 37%. 

New construction reported as contemplated in February totaled 
$18,284,900, compared with $7,857,000 for the preceding month, an 


increase of 69%, and compared with $11,093,000 for February 1929, the 
increase being 20%. 


Kansas City Territory. 

New building and engineering contracts let in Kansas City District 
(Western Missouri, Kansas, Oklahoma, and Nebraska) during February 
amounted to $22,023,600. This was 38% ahead of the preceding month’s 
total. and it was 50% greater than the February 1929 total. The public 
works and utilities class was the outstanding feature in the month, with 
$7,115,400, or 32% of all construction. Residential buildings featured 
second, amounting to $5,512,200, or 25%; commercial buildings totaled 
woe” or 22%, and educational buildings amounted to $2,225,900, 
or 0» 

Since the first of the year construction contracts have reached a total of 
$37,962,500, as compared with $33,516,400 for the first two months of 
last year, an increase of 13%. 

New work reported as contemplated in February amounted to $39,625,900, 
compared with $34,152,600 for the preceding month, an increase of 16%; 


compared with the February 1929 total of $22,952,200, the increase 
was 73%. 


Tezas. 

In Texas there was $19,257,300 worth of new building and engineering 
work contracted for during the past month. This was 6% ahead of the 
preceding month’s total, but it was off 11% from the February 1929 total. 
Analysis of the February contract total showed the following active classes 
of construction expenditures: $11,998,800, or 62% of the total, for public 
works and utilities; $3,016,800, or 16%, for residential buildings ; 
$1,665,900, or 9%, for commercial buildings, and $870,800, or 5%, for 
public buildings. 

Total contracts awarded since the firet of the year amounted to 
$37,373,600, compared with $37,434,200 for the same period in 1929, a 
decrease of less than 1%. 

Construction reported as contemplated in February totaled $52,782,100, 
compared with $26,531,200 for the preceding month, an increase of 99%; 
wrote with the February 1929 total of $37,327,600, the increase 
‘was " 


New Orleans Territory. 

Construction contracts awarded in the New Orleans District (Louisiana, 
Western and Southern Arkansas, Eastern and Southern Mississippi) during 
February amounted to $8,254,500. Compared with the preceding month’s 
total of $15,063,600, the decrease was 45%; compared with the corre- 
sponding month’s total of $8,786,800 in 1929, the loss was 6%. The 
following were the most active types of construction in the month: 





or 12%, for residential buildings, and $583,400, or 7%, for commercial 
buildings. 

New puilding and engineering work contracted for since the first of the 
year amounted to $23,318,100, as compared with $14,833,100 for the first 
two months in 1929, an increase of 57%. 

Contemplated work reported in February amounted to $16,201,800. This 
was 32% ahead of the amount reported in the preceding month and it 
was 20% greater than the amount reported in February 1929. 


Southeastern Territory. 

The Southeastern District (the Carolinas, Georgia, Florida, Alabama, 
Eastern Tennessee) had $20,650,100 in contracts let for new building and 
engineering work during the past month. This figure was 4% less than 
the preceding month’s total, and it had almost the eame total as in 
February 1929. Included in last month’s contract total were the following 
important classes: $6,515,700, or 32%, for public works and utilities ; 
$5,043,800, or 24%, for commercial buildings; $3,790,000, or 18%, for 
residential buildings, and $1,777,600, or 9%, for industrial buildings. 
New construction started since the first of the year has reached a total 
of $42,173,300, compared with $47,519,500 for the amount let in the 
first two months of last year, a decrease of 11%. 

During the month there was $42,635,300 worth of construction reported 
as contemplated. The past month’s figure was 64% below the preceding 
month’s total, and it was off 18% from the February 1929 total. 








Employment in New York State Factories Continued 
Downward in February, Contrary to Usual Sea- 
sonal Gain. 


The index number of employment in representative New 
York State factories dropped nearly % of 1% from the 
January figure of 92.1. The decline, although less severe 
than in the previous three months, was contrary to the 
usual seasonal gain of more than 1% at this time of year, 
according to Industrial Commissioner Frances Perkins. In 
only two other years, since they began reporting in 1914, 
namely 1919 and 1920, have factories cut ferces in February. 
The decline of the past four months has pulled employment 
down 9% from the fall peak, so that February this year 
was lower than any other February since 1914. Forces 
were 6% less than a year ago. 

These statements are based upon reports from more than 
1,700 manufacturing firms reporting each month to the 
Bureau of Statistics and Information of the Department of 
Labor. These factories were chosen to represent the various 
industries located in the State and employ approximately 
one-third of all factory workers. 

Factories generally begin to take on workers in February, 
it is pointed out, in anticipation of spring orders. This 
year the seasonal gains which did occur in some industries 
were smaller than usual. Other industries which ordinarily 
take on workers in February reported no more and in some 
cases fewer workers than in January. Only three of the 
11 main industry groups, clothing, leather and chemicals, 
indicated gains, and these were not extremely general. The 
report proceeds as follows: 


Decline Less Severe in New York City. 


In New York City the net decrease in employment from January to 
February was less than for the State as a whole. Seasonal increases in 
practically all of the apparel industries, which employ a large number of 
workers in the metropolitan area, were almost large enough to offset 
losses in other industries. From January to February last year manu- 
facturerse in the New York City district increased their forces by 
nearly 3%. 


Drop of 1.4% in Rochester. 

Three of the up-State cities, Syracuse, Buffalo, and Utica, reported small 
increases in employment from January to February. Gains in the basic 
iron and steel industries and in automobiles, textiles and clothing were 
responsible for most of the increase in these cities. Decreased employment 
was noted in Rochester and to a smaller extent in the Binghamton district. 
There was practically no net change in the number employed in the Albany- 
Schenectady-Troy district. The largest gain reported from January to 
February this year for any up-State city was a gain of 1% in Syracuse. 
This is less than the smallest gain reported from January to February a 
year ago. 


Seasonal Gains in Clothing and Some of the Metals. 


The metal group throughout the State failed to register its usual February 
increase. Many metals enjoyed unusual expansion last year, so that the 
two years show a wide divergence. The basic iron and steel industry, 
which includes pig iron and rolling mill products, reported a gain of 2%. 
The net gain was smaller than is usual in February, however, and applied 
to only part of the plants in this industry division. Forces were not up 
to the full level and decidedly below a year ago. The same situation was 
true of the automobile concerns. Another increase occurred in the struc- 
tural and architectural iron plants, where the seasonal movement is less 
regular. Although a number of firms in the brass, copper and aluminum, 
railroad equipment and repairs, instruments and appliances, ship building, 
and electrical machinery and apparatus industries reported more employees 
in February than in January, the net change was downward in each case. 
Large cuts in a few plants were responsible for the extent of the declines. 

The seasonal gains in the clothing industry were smaller than in recent 
years, especially in men’s clothing, men’s furnishings and women’s apparel. 
Furriers as well as makers of gloves and bags showed a good general gain. 
A number of shoe firms increased forces, although the group recorded a net 
loss. Reopenings and general advances caused knit goods te recover part 
of its recent heavy declines. Silk and wool continued to lose instead of 
showing a seasonal gain. 

The food industry reduced forces for the fourth month, somewhat irregu- 
larly. Definite losses occurred in canning, where a seasonal reduction is 





$5,737,500, or 70% of the total, for public works and utilities ; $1,088,400, 


usual. The advance in the chemical group resulted largely from gains in a 
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few firms. Paint and color manufacturers were generally cutting forces. 
Irregular downward movements marked the pulp, paper and printing 
industries. Seasonal declines continued for the fourth successive month 
in all of the stone, clay and glass industries. Reopening of one firm 
caused pianos and other instruments to record a large gain. Other wood 
producers generally lowered forces. 








Reduced Building in Illinois During February and 
for the First Two Months of 1930, as Compared 
With Preceding Year. 


Building permits issued in Illinois during February in 
45 reporting cities of the State authorized 1,215 building 
projects with an estimated cost of $9,224,080. This valua- 
tion represents an increase of 23.9% over the figure for the 
preceding month but is still 37.7% below the figure for a 


year ago. The Illinois Department of Labor, in reporting 
this, goes on to say: 


For Chicago, 508 building projects were authorized, estimated to cost 
$5,839,590. This valuation is a slight decline from the figure of last 
month and a decline of 37.4% over a year ago. The February figure is 
the lowest estimated valuation since January 1921, except for the months 
of December 1929 and May 1921. 

Outside Chicago some improvement is evidenced in the building situation. 
In 21 suburban cities surrounding Chicago the estimated valuation of 
buildings authorized during the month, $1,599,808, represents a 144.5% 
increase over last month’s figures. It is still, however, only 35.5% of 
the valuation for a year ago. The suburban cities showing an increase over 
a month ago are Cicero, Evanston, Forest Park, Harvey, Highland Park, 
Lombard, Maywood, Park Ridge, and Winnetka. The unusual increase 
in building activity in Evanston was caused by the erection of a church 
with an estimated expenditure of nearly $500,000. A large program of 
non-residential building is also planned for Cicero, and a large outlay for 
residential buildings is planned for Evanston, Highland Park, Lombard, 
and Park Ridge. 

In the cities outside the metropolitan area the situation is even more 
favorable. The figure of $1,784,682, the estimated cost of building projects 
authorized in this area in February, represents a 114.5% increase over the 
figure for a month ago and an 81.3% ‘increase over the figure for 
February 1929. Cities reporting an increase over the previous month are 
Alton, Batavia, Bloomington, Centralia, East St. Louis, Freeport, Granite 
City, Moline, Peoria, Rockford, Rock Island, Springfield, and Waukegan. 
Large residential programs were reported for Bloomington, East St. Louis, 
Peoria, and Rockford, and an unusual amount of non-residential building 
activity was reported for Alton, Peoria, and Springfield. The figure for 
Alton is largely accounted for by the projected erection of a grain storage 
elevator, a baking plant, and a furniture store. In Springfield, work has 
been begun on a new Centennial building, with an estimated cost of 
$533,517, and an addition to the Governor’s mansion at a cost of $35,000. 

In the 45 cities as a whole, 39.5% of the total projected building cost 
is to be expended for residential building, 50.5% for non-residential build- 
ing, and 10.0% for additions, alterations, repairs, and installations. For 
Chicago, the corresponding percentages are 45.2, 47.7, and 7.1; for the 
suburban cities, 30.6, 56.9, and 12.5; and for the cities outside the 
metropolitan area, 28.9, 53.8, and 17.2. Of the total permits issued 
during February, 234 were for residential building, providing for 349 
families and estimated to cost $3,645,720. Ninety-eight of these buildings 
were to be erected in Chicago, costing $2,640,100, with accommodations 
for 183 families; 30 residential buildings were authorized for suburban 
cities, costing $489,500, and providing for 42 families; while in cities 
outside the metropolitan area, 106 such buildings were planned, costing 
$516,120, and providing for 124 families. 

Three hundred and thirty permits were issued during the month of 
February for the erection of non-residential buildings, with an estimated 
cost of $4,654,550. Of this amount, 59.8% was to be expended in Chicago, 
19.5% in suburban cities, and 20.7% in the other reporting cities. The 
erection of a million dollar hotel and garage in Chicago accounted for a 
large part of the estimated cost of non-residential building in this city. 

The 651 permits for additions, alterations, repairs, and installations in 
the 45 cities authorized an expenditure of $923,810. Of this amount 45.0% 
was to be expended in Chicago, 21.7% in suburban cities, and 33.3% in 
the cities outside the metropolitan area. 

Building permit figures for the months of January and February 1930 
for 45 cities show a total number of 2,009 buildings valued at $16,667,437. 
This marks a considerable decline from the figures for the months of 
January and February 1929, a drop in estimated valuation of 47.1%. 

In Chicago permits were issued during the two months for 897 buildings, 
estimated to-cost $11,796,615, a decline of 48.4% from the figures for a 
year ago. 

Permit figures for 21 cities in the metropolitan area, excluding Chicago, 
call for the erection of 318 buildings estimated to cost $2,254,137, a 
decrease of 65.4% from last year. The cities in this area showing an 
increase over the preceding year were: Cicero, Evanston, Lombard, Park 
Ridge, and West Chicago. 

The 23 reporting cities outside the metropolitan area, on the other hand, 
show an increase of 24.6% over the figures for the corresponding months of 
1929, issuing permits for the erection of 794 buildings with an estimated 
valuation of $2,615,685. The cities in this area which reported an increase 
over a year ago were: Alton, Canton, Freeport, Granite City, Joliet, 
Moline, Peoria, Quincy, and Springfield. Among these cities Springfield 
had the largest increase, due primarily to public building. This unusual 
building program in Springfield served to more than offset the decline 
which would otherwise have occurred outside the metropolitan area. 

Of the total number of permits issued in Illinois during the two months, 
412 were for residentiol building providing for 773 families and estimated 
to cost $6,153,070. Permits were issued for the erection of 543 non-resi- 
dential buildings with an estimated cost of $8,756,405, and for additions, 
alterations, repairs, and installations on 1,054 buildings, involving an 
estimated expenditure of $1,757,962. Thirty-six and nine-tenths per cent. 
of the total estimated expenditure for the two months was for residential 
buildings, 52.5% was for the erection of non-residential buildings, and the 
remaining 10.6% was for additions, alterations, repairs, and installations. 

In Chisago 172 residential buildings were authorized, providing for 485 
families and costing $4,339,800; in the other cities in the metropolitan 
area permits were granted for 67 residential buildings, providing for 83 
families and costing $917,300; and in the cities outside the metropolitan 
area permits were granted for 173 buildings, providing for 205 families 
and costing $895,970. Of the total valuation of $8,756,405 for non-resi- 





dential building, 74.5% was to be expended in Chicago, 11.7% in the 
other cities in the metropolitan area, and 13.8% in the cities outside this 
area. Permits for additions, alterations, repairs, and installations were 
issued for 499 buildings in Ohicago with an estimated cost of $930,615. 
In the suburban cities, 144 such permits were issued with an estimated 
valuation of $310,592, and in the other reporting cities in the State, 411 
such permits, involving an expenditure of $516,755. 


TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS BASED ON 
PERMITS ISSUED IN 45 ILLINOIS CITIES FROM JANUARY 
THROUGH FEBRUARY 1930, BY CITIES. 















































Jan.-Feb. 1930. Jan.-Feb. 1929. 
Cittes. 
No. of| Estimated |No. of; Estimated 
Bldgs. Cost. Bldgs. Cost. 
Petal G8 GMB Bc ccccncwcesvecceccsses 2,009} $16,667 ,437|a2,180/a$31,481,802 
Metropolitan area...........-.....2--- 1,215} 14,050,752) 1,595) 29,381,344 
GREED, ccwntcncncdcctoccccccescvenns 897} 11,796,615} 1,200} 22,858,325 
Metropolitan area, excluding Chicago... 318 2,254,137) 395 6,523,019 
PTs ct ncddocacenccedcnsdneeenere 37 120,600 41 180, 

EE DEEL andctannadseeseewnsxenne 13 11,225 9 15,475 
Ch 22 260,985 28 215,820 
58 969,500 66 952,750 
18 25,300 10 ,189 
14 119,550 16 168,400 
5 27,650 17 97,856 
12 8,282 12 298.800 
23 123,150 22 129,199 
eatal | eukieien 5 8,500 
6 72, 13 113,000 
18 105,731 18 170,903 
6 66,000 10 10,737 
20 14,008 2 122,925 
19 95,025 37 2,672,890 
15 81,986 11 81,958 
8 35,9 11 125,429 
4 21,655 2 4,200 
1 9,000 2 19,000 
6 14,865 19 212,030 
13 71,675 23 472,575 
794 2,616,685) 585 2,100,458 
38 222,591 36 196,236 
32 585 31 116,850 
1 200 1 4,000 
12 71,000 10 122,000 
ll SEGRE asasl 3 cstamme 
GE .nctptnadcanstadasecieaswes 1 6,000 8,000 
en 10 14,900 7 21,465 
GiKsctbbans cbt ebudendanenes 39 68,100 36 108,300 
Ng a Peer 89 190,886 69 222,844 
Dt tkrcbenyncnkeenaebeneneusnensd 34 39,271 29 50,460 
PIT E Ess ccdabsransesaccoussucdss 9 27,075 5 15,200 
Ce kedidddissbecénecsntnnda 8 8,000 4 7,150 
DL Libitbitiidnennasbductecawel 53 194,260 47 151,952 

PE cidiancnindsdensessencond 6 .765 9 9 
Pt cimeeteecdseebehenedsune ee 75 62,923 30 55,570 
Pecans imam sedpanei Pe err es 1 4,500 
| ee 12 25,000 21 65.000 
PE cit-e ccdwbehendseesodesseounaso 83 293.130 57 159,450 
P< i cpeheneeueebagwbakieuwadal 19 67,725 ll 10,025 
Eid nied abiaiemagaintane a aenastl 107 278,770 73 416,245 
3 9 See 54 65,503 37 128,986 
ON EE aa 70 787,721 42 375 
Wi cnccenanecmenasascesesan 31 96,200 28 123,900 











a Does not include figures for Alton and Ottawa. 


TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS BASED ON 
PERMITS ISSUED IN 45 ILLINOIS CITIES IN FEBRUARY 1930, BY 












































CITIES. 
February 1930. January 1930. February 1929. 
Ctttes. 
No. of| Estimated |No. of; Estemated |No. of| Estimated 
Bldgs. Cost. Bldgs. Cost. Bldgs. Cost. 
z g $ 
Total all cities. .......- 1,215) 9,224,080) 794) 7,443,357|a1,010|a14,808,520 
Metropolitan area....- 
“a 712| 7,439,398) 503) 6,591,354 719] 13,824,282 
Dic tbnnesecaan 
eae 508] 5,839,590) 389) 5,957,025) 514) 9,321,066 
Metropolitan area, ex- 
aedins Chicago... 204) 1,599,808 114 654,329} 205) 4,503,217 
De iuceienecwwe 23 31,650 14 88,950 15 49,500 
Blue Island.....-...- 5 3,200 8 8,025 8 15,350 
— a 18 238,835 4 22,150 18 109,650 
Evanston. ..-cccacce 44 881,500 14 88,000 27 641,7 
Forest Park....-.--- 12 13,100 6 12,200 262,289 
CO EET 3 27,800 11 91,750 7 68, 
Gien Ellyn......---- 4 2,650 1 25,000 52,100 
sees 8 6,740 4 1,542 5 225,356 
Highland Park...-..- 12 92,500 11 30,650 1l 58,600 
Kenilworth......--- non - aah pre Ties ee 4 87,500 
TE i cacenscce 27,500 44,500 7 28,750 
Lake Forest........- 8 35,782 10 69,949 9 139,653 
EEE 4 65,450 2 550 2 
Mag WO0G.. wwcccccece 16 10,310 4 3,698 15 42, 
CS | ees 12 29,850 7 65,175 24| 26,092,130 
Patek BIGGs..ccccecce 15 SL.GGGl «test sence 8 47,9. 
River Forest.......- 3 a 2 pe 7 90,279 
Wi icago.....-- 2 5,230 ‘ tnval- aeanue 
Wheaton spn tuleasonw ae eee 1 .000 2 19,000 
Wilmette... .ccccccne 4 1,950 2 12,915 12 165,730 
Winnetka-_......--.-- 9 36,975 4 34,700 9 306, 
Total outside metropoli- 
wer * a ies » 503} 1,784,682 291 832,003) 291 984,238 
DOR. « cans cecnnnne 21 193,174 17 29,417 17 82,629 
Dh scoscceesde 15 24,3 17 33,285 15 1, 
Dc cdbasesabes 1 a a sea <~«enen 
Bloomington. ......- 8 53, 18,000 71,000 
CI. ccbcadenoee 7 8,130 4 13,060) ..--| sen wne 
CD ss cecaenonn 1 GO cecsl sabane ico  momin 
Pc ocancesesce 7 6,400 8,500 18,465 
TOO. 26 ccescacas 21 21,800 18 46,300 16 63,975 
East St. Louis......- 69 160,311 20 30,575 49 130,594 
pe tddehdnoseoe 11 8,335 23 30,936 20 32,960 
— eee 4 19,500 5 7,575 1 3,000 
Granite City.......- 6 16,500 ,500 1 150 
WG oc covcccceccce 34 75,660 19 118,600 16 74,300 
Mankalee..cccsaces 4 3,140 2 ,625 7 22,250 
SIGE 5 ns éwnoeeses 57 45,558 18 17,365 20 27,420 
hysboro......-. pets: eee cettlin «keine becck eaenke 
aaa : 5} 17,800] ~~"8| 17,600 
ea 63 217,480 20 75,650 26 28,700 
OGG. cu disdeoesen 12 12,325 7 55,400 4 12 
PPS 7 OREO 63 163,560 44 115,210 38 269,510 
Rock Island_.......- 37 49,513 17 15,990 8 a 
Springfield .......--- 41 637 ,096 29 150,625 16 32,700 
Waukegan. --.--.--- om 14 55,200 17 41,000 17 62, 























a These revised totals include the figures for Kankakee, not reported hertoforee 
and corrections in the figures for Maywood for February, 1929. 
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Business Conditions in the Minneapolis Federal 
Reserve District. 

Business in the district, it is stated, continued to show no 
pronounced trend in either direction during February. 
Unseasonally large wheat marketings in February caused 
some of the business indexes to advance from the levels of 
January after seasonal correction. Debits to individual 
accounts were 2% larger in February than in the correspond- 
ing month last year. Increases in debits were general through- 
out the district, except in the wheat belt and mining and 
lumber cities. Department store sales and flour shipments 
were also larger in February than in the corresponding month 
last year. On the other hand, country check clearings, freight 
ear loadings and shipments of linseed products were smaller 
than in February a year ago. Postal receipts at six cities were 
about as large in February this year as in the same month 
last year. 

Farm income from cash crops, hogs and dairy products 
combined during February was 10% smaller than the income 
from these sources in Feb. 1929. This is a more favorable 
showing than was made in January, owing to marketings of 
bread wheat, which were unusually heavy for this time of 
year, and especially so since the 1929 wheat crop was small. 
Price increases, as compared with February last year, 
occurred in flax, potatoes, butcher steers and hogs. Price 
decreases occurred in wheat, corn, oats, barley, rye, veal 
calves, lambs, ewes, butter and milk. 

Estimated Value of Important Farm — in the Ninth Federal Reserve 
rT e 


Per Cent 

Feb. Feb. Feb. 1930 of 

1930. 1929. Feb. 1929, 
i ee Oe $8,996,000 $6,653,000 135 
TTT re eee 2,296,000 3,658 ,000 63 
EWS dtsn ein ec onssdbonenwessenivoesé 323,000 676,000 48 
Dh ieeccebentaesbbnweewenentbe vous 257,000 625,000 41 
6a sctreuseee Rebus senna aeances 3,663,000 2,165,000 169 
Dt At cde wracccadetoudinnndewe .--- 14,371,000 15,000,000 96 
BE POO SOO co 2 668s edescuwcccccnnoss 13,988 ,000 19,815,000 71 








Lumber Orders and Shipments Less Than Production. 


Lumber orders were 7% less and shipments 8% less than 
production for the week ended March 8, it is indicated in 
reports to the National Lumber Manufacturers Association 
from 833 hardwood and softwood mills, which gave produc- 
tion as 349,079,000 feet. A week earlier 830 mills reported 
shipments 1 % less and orders equivalent to production, which 
totaled 342,150,000 feet. Unfilled softwood orders on hand 
at 490 mills on March 8 were the equivalent of 22 days’ 
production, which may be compared with an equivalent of 
of 23 days reported by 503 mills a week earlier. As compared 
with last year, 409 identical softwood mills reported produc- 
tion 4% below, shipments 11% below, and orders 20% below 
figures for the same week last year; for hardwoods, 208 
identical mills gave production 9% less, shipments 21% less 
and orders 37% under the volume for the week a year ago. 

Lumber orders reported for the week ended March 8 1930 
by 605 softwood mills totaled 290,154,000 feet, or 5% below 
the production of the same mills. Shipments as reported 
for the same week were 284,056,000 feet, or 7% below pro- 
duction. Production was 306,329,000 feet. 

Reports from 247 hardwood mills give new business as 
32,997,000 feet, or 23% below production. Shipments as 
reported for the same week were 37,517,000 feet, or 12% 
below production. Production was 42,750,000 feet. The 
Associations’ statement further shows: 


Unfilled Orders 


Reports from 490 softwood milis give unfilied orders of 1,000,622 ,000 
feet, on March 8 1930, or the equivalent of 22 days’ production This is 
based upon production of latest calendar year—300-day year—and May 
be compared with unfilled orders of 503 softwood mills on March 1 1930, 
of 1,052,925,000 feet, the equivalent of 23 days’ production 

The 359 identical softwood mills report unfilled orders as 930,221,000 
feet, on March 8 1930, as compared with 1,187,563,000 feet for the same 
week a year ago Last week’s production of 409 identical softwood mills 
was 234,618,000 feet, and a year ago it was 245,479,000 feet; shipments 
were respectively 230,799.000 feet and 260,222,000: and orders received 
222,469,000 feet and 279,217,000 In the case of hardwoods, 208 identical 
miile reported production last week and a year ago 38,229,000 feet and 
orders 27,019,000 feet and 43,013,000 


West Coast Movement 

The West Coast Lumbermen’s Association wired from Seattle that 
new business for the 212 mills reporting for the week ended March 8. totaled 
164,354,000 feet, of which 53,604,000 feet was for domestic cargo delivery 
and 31,586,000 feet export New business by rail amounted to 66,552,000 
feet. Shipments totaled 154,467,000 feet, of which 54,757,000 feet moved 
coastwise and intercoasta], and 21,463,000 feet export. Rail shipments 
totaiel 65,635,000 feet, and local deliveries 12,612,000 feet. Unshipped 
‘orders totaled 625,567,000 feet, of which domestic cargo orders totaled 
231,401,000 feet, foreign 189,151,000 feet and rail trade 205,015,000 feet. 
Weekly capacity of these mills is 248,268,000 feet. For the nine weeks 
ended March 1 138 identical mills reported orders .4% over production 
and shipments were .7 % below production. The same milis showed an in- 
crease in inven‘ories of .8% on March 1, as compared with January 1. 





Southern Pine Reports. 
The Southern Pine Association reported from New Orieans that for 150 
milis reporting, shipments were 9% below production. and orders 7% below 
production and 3% above shipments. New business taken during the week 
amounted to 61,026,000 feet (previous week 62,937,000 at 134 mills); 
shipments 59,136,000 feet (previous week 61,908,000); and production 


65,289,000 feet (previous week 59,521,000). The three-year average pro- 
duction of these mills is 73,076,000 feet. Orders on hand at the end of 
the week at 109 mills were 184,443,000 feet. The 135 identical mills re- 
ported a decrease in production of 7%, and in new business a decrease of 
18% as compared with the same week a year ago. 

The Western Pine Manufacturers Association, of Portiand, Ore., reported 
production from 77 mills as 34,153,000 feet, shipments 36,383,000 and new 
business 35,499,000 feet. Reports from 60 identical mills showed a decrease 
of 6% in production and of 16% in new business, when compared with last 
year. 

The California White and Sugar Pine Manufacturers Association, of 
San Francisco, reported production from 13 mills as 4,431,000 feet, ship- 
ments 12,125,000 and orders 12,983,000 feet. The same number of mille 
reported 54% decrease in production and a 19% decrease in orders, in 
comparison with 1929. 

The Northern Pine Manufacturers Association, of Minneapolis, Minn., 
reported production from 8 mills as 1,818,000 feet, shipments 3,697,000 
and new business 2,953,000. The same number of mills reported production 
16% more, and new business 3% less than that reported for the corres- 
ponding week a year ago. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 19 milis as 2,315,000 feet, ship- 
ments 1,611,000 and orders 737,000. The same number of mill< reported 
production 30% less, and orders 71% less, than that reported last year. 
The North Carolina Pine Association, of Norfolk, Va., reported produc- 
tion from 113 mills as 10,290,000 feet, shipments 9,078,000 and new business 
6,669,000. Forty six identical mills reported a 7% decrease in production, 
and 44% decrease in new business, when compared with 1929 

The California Redwood Association, of San Francisco, reported produc- 
tion from 13 milis as 6,584,000 feet, shipments 7,559,000 and orders 5,933,- 
000. Thirteen identical mills reported production 7% less and orders 13% 
less, than that reported for the same period of last year. 


Hardwood Reports, 

The Hardwood Manufacturers Institute, of Mem”his, Tenn., reported 
production from 228 mills as 36,322,000 feet, shipments 33,713,000 and 
new business 29,981,000. Reports from 189 identical mills showed a 
decrease of 6% in production, and a decrease of 33% in new business, when 
compared with a year ago. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 19 mills as 6,428,000 feet, ship- 
ments 3,804,000 and orders 3,019,000. The same number of mills reported 
a decrease in production of 23% ani of 57% in orders, when compared 
with 1929. 

CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 


DUCTION FOR THE WEEK ENDED MARCH 8 1930 AND FOR 10 
WEEKS TO DATE. 





























Produc- Ship- |P. C. Pr. €. 
Assoctatton. tion ments of Orders of 
ww M Ft. M Ft. Prod.| M Ft. Prod. 
Southern Pine: a 
Week—150 mill reports.....---- 65,289 59,136} 91 61,026) * 93 
10 weeks—1,413 mill reports._-.-_- 590,361 546,861| 93 588,147} 100 
West Coast Lumbermen’s: ra 
Week—212 mili reports.......--- 181,449 154,467} 85 164,354) 91 
10 weeks—2,125 miu reports_---- 1,430,975] 1,363,931} 95 | 1,417,203 hag 
Western Pine Manufacturers: wa ot | 
Week—?77 mill reports___....---- 34,153 36,383| 107 35,499} 104 
10 weeks—776 mill reports_------ 243,910} 296,291) 121 311,319] 128 
California White and Sugar Pine: fh 
Week—13 mill reports__.....---- 4,431 12,125| 274 12,983) 293 
10 weeks—247 mill reports___---.- 66,537 184,573) 277 192,507} 289 
Northern Pine Manufacturers: nf 
Week—8 mill reports_......---- 1,818 3,697) 203 2,953] 162 
10 weeks—85 mill reports-------- 18,163 44,007) 242 38,795) ‘214 
No.Hemlock& Hardwood (softwoods) : “a 
Week—19 mill reports___....---- 2,315 1,611; 70 737| 32 
10 weeks—320 mill reports. ..---- 39,434 18,964) 48 20,183; 51 
North Carolina Pine: 
Week—113 mill reports. ......-.- 10,290 9,078; 88 6,669) 65 
10 weeks—1,105 mill reports_--..- 102,218 91,431} 89 79,291) 78 
California Redwood: 
Week—13 mill reports_......---- 6,584 7,559) 115 5,933) 90 
10 weeks—147 mill reports.....-.- 77,911 66,409} 86 71,627; 92 
Softwood total: wr yo ee) ’ 
Week—605 mill reports.....-.-- 306,329 284.056} 93 290,154) 95 
10 weeks—6,218 mill reports_---__ 2,569,509) 2,612,467) 102 | 2,719,072) 106 
Hardwood Manufacturers Inst.: Ld 
Week—228 mill reports_.....--- 36,322 33,713] 93 29,981) 83 
10 weeks—2,116 mill reports_..-.- 316,643 295,525; 93 308,399] 97 
Northern Hemlock & Hardwood: 
Week—19 mill reports_..-...--..- 6,428 3,804} 59 3,019} 47 
10 weeks—320 mill reports_.-..-.- 93,844 51,602} 55 48,076) 51 
Hardwoods total: 
Week—247 mill reports_...--.-.. 42,750 37,517| 88 32,997) 77 
10 weeks—2,116 mill reports_-.-- 410,487 347,1271 85 356,4751 87 











West Coast Lumbermen’s Association Weekly Report. 

According to the West Coast Lumbermen’s Association, 
reports from 214 mills show that for the week ended March 1 
1930, orders and shipments were 13.11% and 8.68%, respec- 
tively, below production which amounted to 173,989,152 
feet. The association’s statement shows: 


WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 


214 mills report for week ended March 1 1930. 
(All mil's reporting production, orders and shipments for last week.) 


Fi RR i ee ee Be ke 173,989,152 feet (100%) 
Cig ab koe shite bacuts dd cee ae 151,174,519 feet (13.11% under production) 
NS os oe ak ee ae 158,894,480 feet ( 8.68% under production) 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (299 IDENTICAL MILLS). 
(All mills reporting production for 1929 and 1930 to date). 


Actual production week ended March 1 1930....---.-----...-. 196,859,970 feet 
Average weekly production, 9 weeks ended March 1 1930_--.___- 154,544,111 feet 
Average weekly production during 1929_.-.-.-.------....--..-- 204,892,184 feet 
Average weekly production last three years.....-.--....--...--- 212,176,061 feet 
CS A Ee 293,586,791 feet 


x Weekly operating capacity is based on average hourly production for the 12 





last months preceding mill check and the normal number of operating hours per week. 
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WEEKLY COMPARISON (IN FEET) FOR 212 IDENTICAL MILLS—1930. 


(All mills whose reports of me ~ 


n, orders atid shipments are complete for the 
it four weeks.) 


Week Ended— March 1. Feb. 22. Feb. 15. Feb. 8. 
Ps capedesoutbkenn 173,903,152 175,326,625 172,407,197 158,006,144 
Gee sha nnscscsacasennme 151,099,122 153,425,417 146,278,283 141,586,637 

Pdbidtisbedenaciakeds 65,573,424 64,747,330 67,308,785 59,514,211 
Domestic cargo--.-----.--. 39,598,343 50,935,218 43,971,356 42,502,561 
Beinn srcnoassevenens 33,521,432 28,087,855 26,365,973 30,913,940 

_S RRO ERG Te 12,405,923 9,655,014 8,632,169 8,655,925 

GRIN 4 o.oo ccckessiowses 158,774,609 150,047,288 150,392,127 132,414,163 

nee we osaecceneesoese 68,742,573 62,275,151 61,246,686 51,536,735 

Domestic cargo-....------ 50,748,381 55,740,588 57,551,759 57,523,762 
Ri cs nciaceaines emanene 26,877,732 22,376,535 22,961,513 14,697,741 
BOSS8S 0 OS cecnssensse »405,9 9,655,014 8,632,169 8,655,925 
BoE =e 618,619,846 629,952,421 630,228,197 635,191,237 

ee ere ee er 204,328,014 209,166,148 207,569,513 203,939,348 
Domestic cargo-.-.-.--..-.- 236,002,068 248,554,151 256,295,576 271,040,397 
BN Saccdanckucdesaoeen 178,289,764 172,232,122 166,363,108 160,211,492 


185 IDENTICAL MILLS. 


and 1930 to date.) 


(All mills whose reports of production, orders and shipments are complete for 1929 



































Average 9 Average 9 
Mar. 1 1930. Mar. 1 1930. Mar. 1 1929. 
Production (feet) .........-..--- 163,431,122 130,476,148 146,781,891 
Ge CG ck cc on cncdscocastee 143,883,518 130,380,153 159,306, 190 
Shipments (feet) ...............- 151,420,098 129,909 587 143,417,708 
DOMESTIC CARGO DISTRIBUTION WEEK ENDED FEB.22 '30(113 Mills). 
Orders on Unfilled 
Hand Be- Orders 
gin’a Week Orders Cancel- Shtp- Week Ended 
Feb. 22 '30.| Received. lations. ments. |Feb. 22 °30. 
Washington & Oregon 
(95 Mils)— Feet. Feet. Feet. eet. Feet. 

CEES bb wecaccccee 75,129,939 | 17,808,348) 2,651,667| 14,594,885] 75,691,735 
Atlantic Coast........- 135,028,872/21,791,606 234,172) 33,571,350) 123,014,956 
Miscellaneous........-.| 4,977,039 48,361 None 74,562) 4,950,838 
Total Wash. & Oregon) 215,135,850/39,648,315] 2,885,839/48,240,797/| 203,657,529 

Brit. Col. (18 Mtlis)— 
re 2,323,568 864,000 None 804,330) 2,363,238 
Atlantic Coast.......-. 16,793,683) 6,016,903 None} 4,459,393} 18,351,193 
Miscellaneous - . . . ..--- 2,792,000} 1,460,000 None 178,000} 4,074,000 
Total Brit. Columbia_| 21,909,251] 8,340,903 None} 5,441,723) 24,808,431 
Total domestic cargo _'237,045,101'47,989,218' 2,885,839 53,682,520 228,465,960 











Census Report on Cotton Consumed in February. 


Under date of March 14 1930 the Census Bureau issued 
its report showing cotton consumed, cotton on hand, active 
cotton spindles, and imports and exports of cotton for the 
month of February 1930 and 1929. Cotton consumed 
amounted to 495,204 bales of lint and 60,923 bales of linters, 
compared with 577,235 bales of lint and 52,393 bales of 
linters in January 1930 and 594,720 bales of lint and 68,208 
bales of linters in February 1929. It will be seen that there 
is a decrease under February 1929 in the total lint and 
linters combined of 106,801 bales, or 16.2%. The following 
is the statement: , 


Consumed in January amounted to 495,204 bales, exclusive of linters, 
compared with 577,235 bales in the preceding month and 594,720 bales in 
the same month a year ago. 

Cotton on hand in consuming establishments on Feb. 28 was 1,811,639 
bales, compared with 1,830,096 bales on Jan. 31 and 1,744,229 bales on 
Feb. 28 1929. 

Cotton on hand in public storage and at compressors as of Feb. 28 was 
4,858,609 bales, compared with 5,046,771 bales at the close of the previous 
month and 3,862,223 bales at the end of February 1928. 

Active spindles in February aggregated 28,926,580, against 29,198,134 
in January and 31,008,794 in February 1929. 

There were 402,074 bales of domestic cotton exported during February, 
against 728,739 bales during January and 613,394 bales in February 1929. 

Imports of foreign cotton in February amounted to 23,643 bales, against 
51,474 bales during January and 39,625 bales in February 1929. 

Linters consumed during February amounted to 60,923 bales, against 
62,393 bales in January and 68,208 bales in February a year ago. There 
were 233,170 bales on hand in consuming estabiishments on Feb. 28, com- 
pared with 196,301 bales on Jan. 31 and 222,645 bales on Feb. 28 1929. 
The number of bales held in public storage and at compressors on Feb. 28 
amounted to 105,459 bales, against 94,350 bales on Jan. 31 last and 84,947 
bales on Feb. 28 1929. 








Statistics of the Association of Cotton Textile 
Merchants of New York for February. 

Statistical reports of production, sales and shipments of 
standard cotton cloths during the month of February 1930 
were made public on Mar. 10 by the Association of Cotton 
Textile Merchants of New York. The figures cover a period 
of four weeks. Production during the four weeks of Feb- 
ruary amounted to 266,849,000 yards, or at the rate of 
66,712,000 yards per week. Shipments during the month of 
February were 274,543,000 yards, equivalent to 102.9% of 
production. Sales during the month were 243,861,000 yards, 
or 91.4% of production. 

Stocks on hand at the end of the month amounted to 
445,125,000 yards, representing a decrease of 1.7% during 
the month. Unfilled orders on Feb. 28 were 360,889,000 
yards, representing a decrease of 7.8% during the month. 

‘These statistics on the manufacture and sale of standard 
cotton cloths are compiled from data supplied by 23 groups 
of manufacturers and selling agents reporting through the 
Association of Cotton Textile Merchants of New York and 
the Cotton-Textile Institute, Inc. The groups cover upwards 


of 300 classifications or constructions of standard cotton 








cloths and represent a large part of the production of these 
fabrics in the United States. 
FEBRUARY 1930 (FOUR WEEKS). 


duconckddecapaven 266,849,000 yards 
--243,861,000 yards 





Ratio of sales to production. 
Shipments were................ ertnas ~ 
Ratio of Shipments to production................-.-----.---- 
Pees ONt RE PO, Bb Uns cancadncudeneduneakinedwanancuce 452,819,000 yards 


en: Oe WOOan nkteneds teaheubensnsintweednecee 445,125,000 yards 
ie i 6s hats «nei acu ohne b6cuk Uekin Gee kmeae decrease 1.7% 
res Gee Is 2 ON... cp iavensatnnmgudactabedomnuncedd 391,571,000 yards 


Co ee Pa eR er I RE ee 360,889,000 yards 
decrease 7.8% 








Cotton Figures of International Federation of Master 
Cotton Spinners Shows Decreased Consumption 
of American and Increased Consumption of Others. 

A special cable to the New York ‘‘Times” from London 
under date of March 12, says that a drop in the consumption 
of American cotton was revealed by the International Federa- 
tion of Master Cotten Spinners’ and Manufacturers’ Asso- 
ciations in the half yearly collection of world’s cotton 
statistics. 

The world’s cotton mill consumption of raw cotton in the 
six months ended on Jan. 31 was 7,083,000 bales of American, 
a decrease of 530,000 bales compared with the corresponding 
period of the year before; 2,985,000 bales in East Indian, 
an increase of 411,000 bales; 502,000 bales of Egyptian, an 
increase of 5,000 and 2,632,000 of other kinds, an increase 
of 448,000 bales, making a total of 13,200,000 bales against 
12,086,000. 

There was also a slight decrease in the number of spinning 
spindles in the United States, whereas in all other manu- 
facturing countries it increased. 








Council of Textile Presidents. 


For the purpose of providing a medium of exchange of 
opinion and the development of methods of solving those 
problems which are common to all branches of the Textile 
Industry—the Presidents of various highly organized 
associations within that industry—are being brought together 
in a Council by tue Textile Section of the New York Board 
of Trade. Dr. M. Leo Gitelson, Chairman of the Textile 
Section, explains that the Council will in no manner interfere 
with the workings of the separate organizations, but will 
bring about a clearer understanding of the difficulties of the 
industry as a whole, and will assist in advancing its prosper- 
ity. Charles L. Bernheimer will act as temporary chairman 
of the Council. In astatement issued March 11 Dr. Gitelson, 
said: 

In New York City there are nearly 100 trade associations within—or 
related to the Textile Industry. These relations each serves a useful 
purpose, but there has been an unfortunate wastage of effort— because we 
have not applied our association principles to the industries as a unity. 

There is insufficient recognition of the fact that there is a definite and 
tangible bond linking the cotton, silk, rayon, wool and linen industries, 
the wholesalers, retailers, cutters and chain stores with each other and 
with the consuming public. Under the current system, with certain 
notable.exceptions each of these entities acts entirely on its own. The 
tremendous benefit that would undoubtedly arise from unified action, and 
unified textile consciousness until now have been allowed to go by the Board. 

There are those who say that as long as there is a clash of interests 
prevailing among these different groups no merchant will be willing to look 
beyond the confines of his own business, or at most that of the division of 
the industry to which he belongs. Others, and fortunately they are increas- 
ing in number, are more optimistic. There is no minimizing the difficulty 
of the problem of getting united action within the Textile Industry. At 
the same time there is equally no doubt of the gravity of the current textile 
situation. Economic murder is being committed daily and something must 
be done to bring about a better order of Textile affairs. That is why the 
New York Board of Trade has taken this step to create a Council of Presi- 
dents of Textile Associations. 

The Board of Trade is interested in the textile problem from its civic 
aspects due to the welfare of New York being closely bound with that of 
the Textile Industries. Just as the New York Board of Trade organized 
the Citizens’ Street Traffic Committee to deal with the traffic situation, 
it now moves to bring together for united action the various Textile Associa- 
tion of New York. There is no doubt that the Council of Textile Associa- 
tion Presidents can be made readily effective if textile leaders will look 
beyond their own immediate horizons, and will demand the benefits of 
unified public opinion within their own ranks, and then the benefit of public 
opinion in their contacts with the community at large. 

The invitation to the Presidents of the various Textile Associations to 
work through the Council for the common good of the Textile Industry has 
been issued by W. J. L. Banham, President of the New York Board of 
Trade, Charles L. Bernheimer and myself. The first re-action has been 
more than encouraging, and we are all convinced that the net result will 
be a larger measure of prosperity for the Industry, and for those engaged in 
all its branches. The danger of trade disputes and misunderstandings 
certainly will be reduced by this Council of Association Presidents. 








Cottonseed Oil Production During February. 

On March 13 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on 
hand, and exports during the month of February 1930 and 
1929: 
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COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS). 














Recetoed at Mtlls* Crushed On hand at Mills 
Aug. 1 to Feb. 28. | Aug. 1 to Feb. 28. Feb. 28. 
State. 
1930. 1929. 1930. 1929. 1930. 1929. 

Alabama..........-.- 289,955| 258,482) 270,463) 224,021 20,683) 34,574 
Arizona..........--- 62,075| 61,042) 61,369) 56,618 869 4,526 
Arkansas..........- 410,711] 383,033] 333,719] 334,212} 78,090) 49,054 
California........-..- 117,031} 87,193) 82,141) 61,441 35,003} 25,990 
Georgia.......------ 392,840) 385,046] 372.568) 342,585) 20,869) 42,935 
Louisiana 203,720} 201,895) 176,491 21,236 27,346 
M ; 


























‘ennessee.........-- 47,025 59,813 
© ceccccocccece 1,224,503] 1,649,258) 1, 157,996] 1,487, ‘874 

All other States.....- 69,133) 69,586) 66,272) 63,633 2,991 5,953 

United States. ---- 4,585,365'4,857,970'4,097,293'4,228,967! 528,006! 648,135 





* Includes seed destroyed at mills but not 41,606 tons and 21,972 tons on hand 
Aug. 1 nor 77,893 tons and 84,989 tons reshipped for 1930 and 1929, respectively. 


COTTON SEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND 











ON HAND. 

On Hand Produced Shtpped On Hand 

Item. Season. Aug. 1 Aug. 1-Feb.28)| Aug. 1-Feb.28 Feb. 28. 
Crude oll, pound {|1929-30| *19,181,886]1,269,322,103/1,207,730,454| *109,069,560 
1928-29 20,350,682] 1,322,934,705)1,254,741,626| 126,357,322 
Refined oll, Ibs_ || 1929-30) 2338 ,619,933|b1051,762,670| $..-.---- a512,572,213 
1928-29] 335,993,223|1,101,031,516;  -....-.--- 567,514,917 
Cake and meal,/|1929-30 76,667 1,817,992 1,688,750 205,909 
CEB. cecccces 1928-29 32,648 1,901,375 1,676,091 257 ,932 
Hulls, tons.._.. 1929-30 63,917 1,129,286 1,096,390 96,813 
1928-29 29,291 1,139,493 1,023,341 145,443 
Linters, running} | 1929-30 70,854 843,686 645,420 269,110 
Sennen 1928-29 43,994 890,208 716,722 217,570 
Hull fiber, 500-{| 1929-30 1,848 50,811 49,813 2,846 
pound bales. .||1928-29 2,775 53,885 53,238 3,422 

rabbots, motes, 

&c.,500-pound; | 1929-30 8.453 35,974 23,462 20.965 
i shabnwee 1928-29 1,903 35,417 24,131 13,189 

















* Includes 4,021,958 and 11,959,488 pounds held by refining and manufacturing 
establishments and 4,186,570 and 24,545,065 pounds in transit to refiners and 
consumers Aug. 1 1929 and Feb. 28 1930, respectively. a Includes 5,506,926 and 
8,308,341 pounds held by refiners, brokers, agents, and warehousemen at places 
other than refineries and manufacturing establishments and 9,727,216 and 5,073,815 
pounds in transit to manufacturers of lard substitute, oleomargarine, soap, &c., 
Aug. 1 1929 and Feb. 28 1930, respectively. 6 Produced from 1,145,625,575 
pounds of crude oll. 


EXPORTS OF COTTONSEED PRODUCTS FOR 6 MOS. ENDED JAN. 31. 


Item— 1930. 1929. 
I. co. pemsnhannecdnewacdskes eadanens 14,583,947 13,687 ,856 

ee Ns ee eeeanekines 2,935,645 4,797 .334 
Cake and meal, tons of 2,000 pounds............---- 147,551 217,859 
Dt Tt Cintntcaduntvesbuwdsiouneeneaae 65,129 103,345 








Stocks of Crude Rubber—Exports and Imports. 


Dealers’ stocks of crude rubber in principal Far Eastern 
markets on Feb. 28, according to a cable to the Rubber 
Exchange of New York on March 12 totaled 40,293 tons, 
against 36,149 tons on hand at the close of the previous 
month. Singapore holdings at the close of last month were 
32,074 tons, against 28,478 tons as of Jan. 31. Stocks at 
Penang were 5,476 tons, against 4,993 tons held at the close 
of the previous month. Malacca holdings at the end of 
February were 2,506 tons, against 2,484 tons on hand at 
the end of January. 

The London Board of Trade rubber report as of Feb. 28 
shows February imports of crude rubber totaling 328,328 
centals, against 356,852 centals in the previous month, and 
203,736 centals in February last year, according to advices 
to the Rubber Exchange of New York on March 13. London 
exports for February were 83,645 centals of crude rubber, 
against 108,073 centals in the previous month and 87,735 
centals in February last year. Of these totals, 6,269 centals 
were shipped to the United States last month as compared 
with 10,230 centals in January and 8,381 centals in 
February 1929. 








Petroleum and Its Products—California Gets Produc- 
tion Down Considerably Under New Proration 
Schedules—Crude Price Situation Unchanged 
with Lower Levels Prevailing. 


The outstanding development in the crude oil industry 
has been the result of California’s new proration schedules, 
the near-successful operation of which have brought that 
State’s production down considerably. Starting on Mar. 1, 
the new law in its first week, ending Mar. 7, brought a daily 
average output of approximately 650,000 barrels per day. 
While this is about 40,000 barrels above the average sought, 
namely, 609,000 barrels daily, it still represents a marked 
improvement. 

If the California situation continues to show this change 
for the better, the beneficial effects will be felt throughout 
the entire industry. It was the constantly increasing ship- 
ments of California gasoline to the east coast market that 
disrupted conditions here during the past fall and winter 
months. It is the object of the prorata supporters that 


California’s crude output restriction be based on the esti- 
mated requirements of its own markets. 

There have been no changes this week in the crude oil | 
price structure. 


Refiners are holding to the prices posted | 





recently, and will do so until the conditions which brought 
about the reductions are corrected. The producers who are 
in Washington fighting strenuously for the proposed tariff 
on crude oil, as well as on refined products, believe they still 
have a chance of having petroleum included in the schedule 
of the pending tariff measure. 


Prices of Typical Crudes per Barrei at Wells. 
(All gravities where A. P. I. degrees are not showD.) 








80 | Smackover, Ark., 24 and over_.-.- $.90 
Smackover, Ark. below 2--.---.- -75 
36 orado, Ark., . 
é WIMMER, EB. cecccecce -90 
Western Kentucky .53| Salt Creek, Wyo., 37- : 
Midcontinent, Okla., 37.........-. 1.23 yng — Lanesopanecoousne é 
Corsicana, Texas, heavy.........-. 80) Artesia, N. M........------c-ce d 
Hutchinson, Texas, 35.......-...- .87 | Santa Fe ee COm., BB.ccc0<0 1.20 
Luling, Texas...........---..-.- 1.00 | Midway-Sunset, Calif ileskpincianine 80 
Spindletop, Texas, grade A........ 1.20 | Huntington, Calif., 26....-------- 1.09 
Spindletop, Texas, below 25.-.....- 1.05 | Ventura, Calif., 30.......-.----.- 1.13 
Winkis?, TEER. coccccccsccsccece -65| Petrolia, Canada..-.......-.----- 1.90 


REFINED PRODUCTS—SUDDEN IMPROVEMENT IN DEMAND 
STRENGTHENS BULK GASOLINE MARKET—FUEL OILS 
STEADY, WITH DROP IN CONSUMPTION EXPECTED AS 
SPRING NEARS—BUNKER OIL FIRM—KEROSENE WEAK. 

A sudden improvement in the demand for bulk gasoline 

this week led to a firming up of the price structure, with 
virtually all of the leading refiners now marketing tank car 
gasoline at 814 cents per gallon. One organization, Pure 
Oil Co., still quotes 814 cents, but may readjust its schedule 
to the general level. 
The decided change for the better led to rumors that the 
tank wagon price basis may be headed for an upward change, 
as well. With the price tendency upward, it is generally 
believed that the price-cutting of the past few months is 
over, barring unexpected developments. It was the strong 
campaign for spot business conducted by certain of the 
larger refiners here that brought about the weakening price 
movement, coupled with lower crude prices in the producing 
territories. 

The Federal Oil Conservation Board’s suggestion that 

refinery operations be curtailed one-seventh has been greeted 

enthusiastically, and it is estimated that already there has 
been a cut of 150,000 barrels daily on average refinery output. 

Secretary of the Interior Wilbur has been told by represent- 
atives of the refining industry that it would be manifestly 
unfair to call upon Oklahoma, Texas and California refiners 
to curtail, but permit those located elsewhere to operate at 
capacity, if they so chose. Mr. Wilbur has communicated 
with the Governors of other States in which refinery opera- 
tions play an important part, asking them to co-operate in 
bringing about the desired change. 

Fuel oil sales have continued fairly steady, with a gradually 
lessening call expected as the warmer weather nears. Bunker 
oil, grade C, remains firm at $1.05 a barrel, at refinery. 
Diesel is unchanged at $2 a barrel, same basis. 

There has been no improvement in the kerosene situation. 
Prices still range from 714 to 734 cents per gallon, in tank 
car at local refineries. 

Gasoline, U. S. Motor, Tankcar Lots, F.O.B. Refinery. 


NY (Bayonne, $. ranean _ | Arkansas. ........- $.06%|North Louisiana...$.07 
West Texas._.....- 06% California.....--.--. .08 % | North Texas_._.... 06% 
2 URES 09% Los Angeles, export. .07%|Okliahoma......... .08 
New Urieans......-. 07% Gulf Coast, export... .08}4| Pennsylvania ...... 09% 
Gasoline, Service Station, Tax Included. 
ee ee $.163 |Cincinnati......... $.18 }|Minneapolis _...... 3 182 
Se. cic eeebeen one a -16 |New Orleans....... -105 
Baitimore ......... BD TERIIOE ccccsececse .188 |Philadelphia....... -21 
iswwacucdanne .20 PEO ceccncnnee -18 |San Francisco...... -261 
SD cacnaacausw -15 |Jacksonville ....... . e 72 aeeeerae .195 
Es nencaeene -15 |Kanses City....... skee TE BMEBccnccccués 16 
Kerosene, 41-43 Water White, Tankcar Lots, F.O.B. Refinery. 

N Y.(Bayonne).07 4 e. rity, CRUMEED 6 cccconccee 3.05% | New Orleans......- 3.07% 
North Texas....... 4 | Los Angeles, export. .0534| Tulsa. -........... 06% 
Fuc: Vil, 18-22 Degree, F.O.B. Refinery or Terminal. 

New York (Bayonne) * .05| Loa Angeles.........- $.85|Gulf Coast.........- $.75 

aes D.Opt ew CMON ..cc-.-+ ‘SRICMMNED. «2 ccccce.s 45 
Gas Oil, 32-34 Degree, F. O. B. Refinery or Termina'. 
N. Y. (Bayonne) ...$.05 4 | Chicago...-.--..---- Bt cccksonenevoes $.03 








Weekly Refinery Statistics for the United States. 


According to the American Petroleum Institute, com- 
panies aggregating 3,497,400 barrels or 95.5% of the 3,660,- 
900 barrel estimated daily potential refining capacity of 
the plants operating in the United States during the week 
ended March 8 1930 report that the crude runs to stills 
for the week show that these companies operated to 72.4% 
of their total capacity. Figures published last week show 
that companies aggregating 3,487,400 barrels or 95.5% of 





the 3,650,900 barrel estimated daily potential refining 
capacity of all plants operating in the United States during 
that week, but which operated to only 74.6% of their total 
| capacity, contributed to that report. The report for the 
week ended March 8 1930 follows: 
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CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS, 
WEEK ENDED MARCH 8 1930. 





























(Figures in barrels of 42 gallons.) 
P. C. P. C. 
Poten- Crude Oper. Gas anda 
Dtstria. tial Ca-| Runsto fof Total| Gasoline Fuel OU 
pactty Stills. Capac. Stocks. Stocks. 
Report. Report. 
East Coast. .........-..-. 100.0 | 3,315,600 78.2 8,520,000 6,353,000 
Appalachian._.........-. 91.0 632,200 7A 1,794,000 671,000 
Ind., Ill. and Kentucky..| 98.6 2,078,200 83.6 7,861,000 2,895,000 
Okla., Karsas & M 89.1 1,935,700 67.2 4,707,000 3,338,000 
(it¢pusadwecneuns 90.8 4,114,100 82.1 8,377,000 11,727,000 
Arkansas. ....- 96.8 1,166,700 63.6 2,608,000 2,103,000 
Rocky Mountain......-.- 93.6 335,200 34.4 2,896,000 1,058,000 
Dbosshaebocone 99.3 4,151,000 66.5 | 16,369,000 | 109,324,000 
Total week Mar. 8-....}| 95.5 | 17,728,700 72.4 | 53,132,000 | 137,469,000 
average.......... | *.. ) iS epee see 
Total week Mar.1-....| 95.5 | 18,200,500 74.6 | 52,190,000 | 138,211,000 
Dally average......-..-.- Snes. eh. @ weno -~  Saaes 
Texas Gulf Coast......- 100.0 3,201,600 86.9 7,183,000 9,047,000 
Louisiana Gulf Coast....| 100.0 748,000 72.5 2,287,000 1,276,000 





Note.—All crude runs to stills and stocks figures follow exactly the present 
Bureau of Mines definitions. In California, stocks of heavy crude and all grades 
of fuel oil are included under the heading “‘Gas and Fuel Oil Stocks.” Crude oil 
runs to stills include both foreign and domestic crude. 








Crude Oil Prices Raised in California—Standard 
Announces Increase—Reports Conservation Pro- 
gram About Accomplished. 


The Standard Oil Company of California announced on 
March 12 an increase in crude oil prices ranging from 25 
eents a barrel for the higher grades fown to 5 cents a barrel 
for the lower gravity oils. The new prices went into effect 
at once. A telegram announcing the change to the offices 
of the company here said: 

This advance is made possible through present conditions in the industry 
which for the first time in years have brought the production of crude oil 
virtually in balance with demand. The conservation program curtailing 
California production to 609,000 barrels a day of crude oil is complete 
with a few exceptions, which, it is anticipated, will be adjusted within a 
few days. This new curtailment program is effective in settled production 


fields as well as in flush fields. ‘The advance in the price of crude oil is 
not accompanied by any advance in the price of gasoline. 








January Natural Gasoline Output 11% Higher Than 
a Year Ago. 

According to the United States Bureau of Mines, the pro- 
duction of natural gasoline during January 1930 amounted 
to 185,200,000 gallons, a daily average of 5,970,000 gallons. 
This compares with a daily average of 6,040,000 gallons the 
previous month, and with 6,650,000 gallons for October 1929, 
but is 11% higher than a year ago. Production registered 
a small decrease in nearly all the fields east of California, 
but the decline in California, that started in October, was 
checked. Production in the Oklahoma City field, reported 
in these statistics for the first time, amounted to 1,800,000 
gallons. Stocks of natural gasoline held by the manufac- 
turers showed comparatively little change, amounting to 
25,671,000 gallons on Jan. 31 as compared with 25,362,000 
gallons the previous month. 


PRODUCTION OF NATURAL GASOLINE (THOUSANDS OF GALLONS). 























Production Stocks End of Month. 

Jan, Dee Jan. Jan. Dec. 

1930. 1929 1929. 1930. 1929. 
ESET ER 10,900 10,300 11,400 3,411 2,709 
Iilinots, Kentucky, &c._...-_- 1,400 1,400 1,400 404 310 
| ESS Se aE! 50,000 54,600 55,100 10,626 9,122 
ee 2,600 2,800 3,100 535 545 
. See ees 37,200 40,000 31,200 7,147 9,304 
DE on dsavenewendesces 7,700 6,300 5,100 1,030 1,007 
Re 2,400 2,600 2,700 246 291 
Rocky Mountain............ 3,200 4,100 3,300 584 547 
GN a a Widoabwsececcaaen 69,800 65,100 54,000 1,688 1,517 
DN, cccudctmawonsdaedes 185,200 | 187,200 | 167,300 25,671 25,362 
Dally average............... 5,970 ‘ 5, odeu pee 
Total (in thousands of barrels) 4,410 4,457 3,983 611 604 
Sl QNMEEB. 5 ccccccéccadus 142 144 128 nee Ware 




















Crude Oil Production in United States Falls Off— 
January Crude Petroleum Output Totaled 79,- 
453,000 Barrels. 


According to reports received by the Bureau of Mines, 
Department of Commerce, the production of crude petroleum 
in the United States during January 1930 amounted to 
79,453,000 barrels, a daily average of 2,563,000 barrels, 
which is a decline of 29,000 barrels from the previous month, 
Production in California showed a small increase over De- 
cember ; Oklahoma was unchanged, but Texas declined from 
a daily average of 808,000 barrels in December to 795,000 
barrels in January. The decrease in Texas occurred mainly 
in the North Texas and Panhandle areas, which more than 


compensated for a material increase in the Gulf Coast area 
following the bringing in of flush production at Refugio, 
Barber’s Hill, and other fields, and in the Darst Creek 
field of Guadalupe County. 

Stocks of crude petroleum east of California amounted to 
379,826,000 barrels as compared with 381,391,000 barrels the 
previous month, a decrease of 1,565,000 barrels, all of which 
was withdrawn from refjnery stocks. Stocks of light and 
heavy crude in California increased 1,024,000 barrels, mak- 
ing a net decrease for the entire country of a little over 
500,000 barrels. Stocks of refined products, principally 
gasoline, increased 5,514,000 barrels during the month. 
Total stocks of all oils continued to rise to new high levels 
and amounted tv 687,049,000 barrels on Jan. 31, a gain of 
4,980,000 barrels during the month. 

Runs to stills of domestic and foreign crude petroleum 
amounted to 80,163,000 barrels, a daily average of 2,586,000 
barrels, which is a decline of 16,000 barrels from the De- 
cember average. 

The daily average motor fuel production for the month 
was 1,182,000 barrels as compared with 1,209,000 barrels 
for December. Exports were lower (5,458,000 barrels 
against 5,964,000) and stocks rose to 49,676,000 barrels on 
Jan. 21 from 43,132,000 barrels on hand at the beginning 
of the month. The daily average indicated domestic demand 
for motor fuel amounted to 830,000 barrels, which is a de- 
cline of 37,000 barrels from December, but an increase over 
a year ago of 89,000 barrels, or 12%. At the current rate 
of total demand, the motor fuel stocks on hand at the end 
of January (49,676,000 barrels) represents 49 days’ supply 
as compared with 41 days’ supply on hand a month ago 
and 46 days’ supply on hand a year ago. 

The production of kerosene was lower, exports were 
higher, and stocks declined. The production of gas oil and 
distillate fuel oils, reported to the Bureau for the first 
time, amounted to 6,707,000 barrels, that of residual fuel 
oils to 26,506,000 barrels. 

The refinery data of this report were compiled from 
schedules of 345 refineries, with an aggregate daily recorded 
crude oil capacity of 3,661,000 barrels, covering, as far as 
the Bureau is able to determine, all operations during Jan- 
uary. These refineries operated at 71% of their recorded 
capacity, given above, as compared with 346 refineries, oper- 
ating at 72% of their capacity in December. The Bureau’s 
statement further shows: 


PRODUCTION OF CRUDE PETROLEUM BY STATES WITH CLASSIFI- 
CATION BY GRAVITY (THOUS. OF BARRELS OF 42 U. 8. GALS.) 
















































































Jan. 1930. Dec. 1929. Jan. 1929. 
Datly Datly Datly 
Total, Aver. Total. Aver. Total. Aver. 
BE cee nine wwsncamocds 1,635 53 1,875 61 2,324 75 
California— 
pO Ee em 3,298 106 3,254 105 5,635 182 
Santa Fe Springs-.-.-.--..-.-- 5,302 171 5,193 168 4,760 154 
RE a cas cnwcccnes 13,383 432| 13,258 427| 12,991 418 
Total California.........- 21,983 709) 21,705 700| 23,386 754 
ES 138 4 166 5 214 7 
as wn odin dans 487 16 490 16 506 16 
Indiana—South western . .--.- 74 2 77 3 83 3 
Ec weeandae 3 ene 5 aes 4 ie 
TE EE nccssccans 77 2 82 3 87 3 
EERE Se 2 25 per 3,155 102 3,477 112 2,929 95 
DE .ctaskaawandanaee 659 21 711 23 586 19 
Loulsiana—Gulf Coast... -.- 537 17 602 19 723 23 
pO eee 1,142 37 1,172 38 1,053 34 
Total Louisiana .......- 1,679 54 1,774 57 1,776 57 
dnctidtecntenpace 397 13 372 12 159 5 
Dé niadeteraaneandes 226 7 237 8 306 10 
DP nD. sicnkeaneemeem 308 10 248 8 76 3 
gk. eee 315 10 298 10 255 8 
Ohio—Central & East...-..- 449 15 437 14 428 14 
Po 101 3 105 3 104 3 
po UL) ee ee 550 18 542 17 532 17 
Oklahoma—Osage County... 1,037 33 1,159 37 1,399 45 
Okishoma City .........-- 2,533 82 2,295 74 159 5 
GE ociunnavabaabvens 9,031 291 9,627 311 12,840 414 
pe er oe 7,520 243 7,044 227 8,486 274 
Total Oklahoma---..-.-- 20,121 649) 20,125 649| 22,884 738 
Se 1,162 38 1,110 36 850 27 
NI i ce aie 2 winthah alone oo 2 ache 
Texas—Gulf Coast. .....---- 5,109 165 4,679 151 3,530 114 
Uf eee 10,334 333 10,494 339 11,489 371 
Rest of State ad 9,204 297 9,881 318 8,08 260 
TERN TOE. 6 cucecocexs 24,647 795| 25,054 808} 23,100 745 
.. ke... eee 464 15 462 15 462 15 
Wyoming—Salt Creek. ..-.-.-- 846 27 944 31 916 30 
ere 602 20 667 21 629 20 
Total Wyoming-_--..---.- 1,448 47 1,611 52 1,545 50 
of ee ne ee 79,453| 2,563) 80,339) 2,592) 81,979) 2,644 
Clas "n by Gravtty(approrz) 
Light ~~ hedged oe nals anata 70,341| 2,269) 71,264) 2,299} 74,812) 2,413 
9,112 294 9,075 293 7,167 231 
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SUPPLY AND DEMAND OF ALL OILS. 
(Including wax, coke and asphalt in barrels of 42 U. 8. gallons). 












































Jan. 1930. Dec. 1929. Jan. 1929. 
New Supply— 
Domestic production: 
Crude petroleum..............- 79,452,000 80,339,000 81,979,000 
Dally average.........------ 2,563,000 2,592,000 2,644,000 
Natural gasoline. .........--..-- 4,410,000 4,457,000 3,983,000 
A iti cbibecdvooksasdeod 240,000 238,000 250,000 
Total production......-.-.-.--- 84,103,000 85,034,000 86,212,000 
im Dally average. ......------ 2,713,600 2,743,000 2,781,000 
petrole 5,450,000 5,887,000 8,075,000 
Refined produ 3,806,000 2,402,000 884,000 
Totai new supply, all olls_--_- 93,259,000 92,323,000 95,171,000 
Dally average.........-----.-- 3,012,000 3,010,000 ,070, 
Increase in stocks, alloils......---- 4,980,000 3,595,000 11,959,000 
Demand— 
ee 88,379,000 89,728,000 83,212,000 
DET GUND 6 « a besanccosecsns 2,851,000 2,894,000 2,684, 
Exports: 
Crude petroleum. ..........--.- 1,808,000 2,089,000 1,972,000 
Refined products......-.-.----- 11,968, 12,280,000 11,714,000 
Domestic demand........-----.-- 74,603,000 75,359,000 69,526,000 
DES OVEN 6 és wccncewacveses 2,407, 2,431,000 2,243,000 
Excess of daily average domestic 
production over domestic demand 306,000 312,000 538,000 
Stocks (End of Month)— 
Crude petroleum: 
Pipe-line, tank-farm, & refinery: 
East of California............ 379,826,000 381,391,000 372,913,000 
NE 148,572,000 | x147,548,000 119,101,000 
EE is an bghbeoconepenes 528,398,000 | x528,939,000 492,014,000 
Natural gasoline at plante........- 611, 604,000 741,000 
a ee 158,040,000 | x152,526,000 133,667,000 
Grand total stocks, alloils......-. 687,049,000 602,009 ,000 626,422,000 
DOG DOOD scscndvcbousvesésnss 241, 236,000 233,000 
Bunker oil (incl. above in domestic 
GRE icaeponaccsscwcowsnens 4,154,000 4,100,000 3,915,000 
x Revised. y Includes residuai fuel oil and producers’ stocks. 


COMPARATIVE ANALYSES (THOUSANDS OF BARRELS OF 42 U. 8. GALS.) 




















Jan. 1930. Dec. 1928. Jan. 1929. 
Datly Datly 
Total. Aver. Total. Aver. Total. | Aver. 
Crude Petroleum— 
Runs to stills: Domestic --....-. 75,050| 2,421) 75,480) 2,435) 72,399) 2,336 
POEs bine ccettucccecs 5,113 165 5,183 167 6,426 207 
DOE wed cwcteweksscccs 80,163) 2,586) 80,663) 2,602) 78,825) 2,543 
ne ee 5,450 176 5,887 190 8,075 260 
Sid bt id oan devanasoat 1,808 58 2,089 67 1,972 64 
Gasoline— 
NEE. in csvtiaccsus --| 36,654) 1,182) 37,464) 1,209) 34,690) 1,119 
Ds. whranedetanee nee 1,079 35 716 23 499 16 
NG 56 o's awvédddiscoees 5,458 176 5,964 192 4,650 150 
ts nk nt ene anene ne 49,676 e---| 43,132 ----| 40,669 anes 
Domestic demand -.......--.- 25,731 830| 26,881 867| 22,962 741 
Kerosene— 
DE cittensctnceenes 4,489 145 4,848 156 4,700 152 
 bidcabdcinditbnnedee 9 shed 20 1 38 1 
EER EE aa 1,969 1,682 54 1,918 62 
PEs cnbéidecsssususeduc 8,571 dude 9,039 cage 8,865 oume 
Domestic demand -_-........-.- 2,997 97 3,513 113 2,956 95 
Gas Oli & Distillate Fuels— 
EE 6,707 SMA, antacn bape], cbnaea acces 
DL cicabtidninbesne henee 14,911 betel amnesia stnal eueeen aia 
Restdual Fuel Otls— 
Pn csnscacdasdcceses 26,506 errr biwtd amuse jinn 
DM tthst conse bowace 20,962 aes] geeuee seas] eeceee oees 
Gas onl & Fuel Ol— 
I a ii te hie iginepanen ett atesn 2,652 86 1,650 53 335 11 
dibs s scansenabonns 3,295 106 3,394 109 3,699 119 
Lubricants— 
ns ptinbs ccodioneae 2,880 93 2,765 89 2,945 95 
ni acento into msahs shan 3 oles 2 ae 1 aon 
a eth v5 addinie a dcmaesare 908 29 899 29 1,116 36 
ih: ia cdenioes sameness 8,956 iealeds 8,269 este 8,649 ace 
Domestic demand --.-.......- 1,288 42 1,716 55 1,521 49 
War (thousands of lbs.)— 
A id cnnnomeacemes 52,360} 1,689) 49,104) 1,584) 58,885] 1,900 
NE No sa an bce neo mnewente 2,220 72 3,860 125 2,982 96 
a trio Guns never inetindiove 32,326) 1,043) 26,354 850} 28,065 905 
Dematio a eman | ERE tale . ty “129 ee ire “aa0| So'eae| | “6a 
estic demand ..........-. , 179 780| 20,625 
Coke (Short Tons)— _ 
ae ine 145,500} 4,700) 170,900} 5,500) 137,900) 4,400 
CCR chee ccacnnetionnonn ,500 ----| 744,900 ----| 404,700 ata a 
_— 4 aun Tons)— 
5 ES aS a 191,100} 6,200) 187,900) 6,100) 188,400) 6,100 
Re ey ee 244,300 ----| 240,300 ----| 229,100 momen 
EE ee 318 Bet cinta iceeak’ .dedidedbanss mic 
TE oa icici tci ite op de oo We nln i 0 329 OP er eee Sceul asteen Sina 
Mtscellaneous— 
gE pa 603 19 699 23 661 21 
ee ees 639 aired 1,156 ie 653 week 




















a Includes benzol production and natural gasoline used elsewhere than at refineries 
east of California. b Includes motor fuel blends held at natural gasoline plants. 


c East of California. 


PRODUCTION OF CRUDE PETROLEUM BY FIELDS (THOUSANDS OF 


BARRELS OF 42 U. 8. GALLONS). 














Jan. 1930. Dec. 1929. Jan. 1929. 
Datly Datly Datl 
Total. Aver. Total. Aver. Total. ‘Acer, 
Fteld— 
Appalachian: 
}y- ene TS PRS ee 2,191 71 2,118 69 1,799 58 
ti dicbetinducasiece 860 28 900 29 784 25 
Liven. E. Ind.-Mich_.....- 501 16 482 15 267 8 
Tilinois-S. W. Indiana... _._-_- 561 18 567 19 589 19 
Mid-Continent: 
North Louisiana & Arkansas 2,777 90 3,047 99 3,377 109 
West Texas-S. E. New Mex.| 10,589 341 10,694 345) 11,525 372 
ba wry Kans., N. epenel 1.00 
ee R j 33,483) 1,079 i . 
pe 4 07 33,894) 1,093 
h SI ins ceboscuudades 2,410 78 2,236 72 1,913 62 
Grade B.-.--..-. 3,236 104 3,045 98 2,340 75 
pesy Mountain- 1,865 60 2,062 67 2,105 69 
NS ELITES 21,983 709| 21,705 700} 23,386 754 
NE ckdknwndmddiwcdsiand 79,453) 2,5631 80,339] 2,592! 81,979] 2,644 























INDICATED DOMESTIC DEMAND FOR CRUDE PETROLEUM, EXCL, OF 
CALIFORNIA GRADES (THOUSANDS OF BARRELS OF 42 U. 8. GALS.) 




























































































Jan. 1930. Dec. 1929. Jan. 1929. 
Datly Datiy Datly 
Total. Arter. Total. Aver. Total. Aver. 
rr Petroleum by Fields 
Ortgin— 
Appalachian: Penna. grade_-- 1,982 64)}| 2,932) $5 2,619 84 
(Nae alpen tain mca 903 29 | 
Lima-N. E. Ind.-Mich......- 368 12 415 13 314 10 
Iilinois-S. W. Indiana......- 772 25 527 17 644 21 
Mid-Continent: 
North Louisiana & Arkansas) 2,905 94 2,939 95 3,427 111 
West Texas 8.E. New Mex 
Other (Okla., Kans., N.|} 42,965) 1,386) 45,008] 1,455) 42,780) 1,380 
TUG, G8.) oncersccodnce 
Gulf Coast: Grade A.....-... 2,183 70 2,462 79|\ 3,957 128 
CRESS Bis cccmecnoucesececs 3,446 111 3,150 102 
Rocky Mountain..........- 1,712 55) 2,055 66; 2,358 76 
Total deliveries. .......... 57,236) 1,846) 59,578] 1,922) 56,099) 1,810 
Sa Hivenadsuecctnaans 1,056 34 1,376 44 1,268 41 
Domestic deliveries........- 56,180} 1,812) 58,202} 1,878) 54,831] 1,769 
Foreign petroleum .........- 5,439 175) 5,905 190} 7,998 258 
Total domestic deliveries for 
op Sea re 61,619' 1,987! 64,107' 2,068! 62,829| 2,027 
STOCKS OF CRUDE PETROLEUM IN BARRELS OF 42 U. 8. GALLONS). 
Jan. 31 Dec. 31 Jan. 31 
1930. 1929. 1929. 
East of Caltfornta—At refineries by location: 
East coast— Domestic. ...............-..-- 8,353,000) 8,955,000) 8,340,000 
Re a Cae eee 3,881,000} 4,069,000) 5,141,000 
pS SORES FR 2,930,000] 2,953,C00) 2,256,000 
Indiana, Illinois, Lape go &c...- ,036, 3,305,000} 2,856,000 
Oklahoma, Kansas and Missouri. _......---- 5,395,000} 5,610,000} 6,001,000 
Ce BR SURES 5 eS ,246,000} 2,034,000} 2,166,000 
Gulf coast—Domestic......-........---- 10,317,000} 10,749.000} 8,130,000 
eR ara ,000 517,000 577,000 
Arkansas and inland Louisiana. _.......---- 985,000} 1,050,000 841,000 
Lo Gulf coast—Domestic__.......--- 4,056,000} 3,930,000} 2,731,000 
td, schtchchebecdecbhvblulobionce 1,372,000! 1,499,000} 1,717,000 
Rock} ERT EES 1,591, 1,636,000} 2,098,000 
Qe cwdnccbdctudtnbestiscackdbichewes 44,508,000) 46,307,000) 42,854,000 
At Refinertes by Ortgin— 
Po ee 2,624,000 e e 
Other Appalachian (incl. Kentucky) --..------ 945,000 e e 
Lima-Northeast Indiana-Michigan--.....-.--- 224,000 e e 
Illinois-Southwest Indiana. .............--- 196,000 e e 
North Louisiana and Arkansas-_.-......---- 4,989,000 e e 
West Texas and Southeast New Mexico----.-- 4,621, e e 
Oklahoma, Kansas, North Texas, &c......-- 16,933,000 e e 
EEE GO EE Gis ook cacdcmbanescwonnce ,728, e e 
GE IF. 6 cca deebetrd eviebucwodedessuce 3,016,000 e e 
PN ne ee ee 1,591,000 e e 
Sa hha neues dad adonie a whee acmann 42,000 e e 
RE PE eT SREY 5,599,000} 6,085,000} 7,435,000 
POE chdcccdatbhubdnssedocsnsdvecsougea 44,508,000) 46,307,000) 42,854,000 
Elsewhere Than at Refinertes by Ortgin— 
ee 4,642,000} 4.433,000) |5,479,000 
Other Appalachian eng 1: Kentucky) -.---- 773,000 816,000 
Lima-Northeast Indiana-Michigan --...----- 677.000 544,000} 1,115,000 
Ittinois-Southwest Indiana. .......- -| 10,200,000} 10,411,000} 11,312,000 
North Louisiana and Arkansas -_._.-_-- " ,440, 21,568,000} 26,353,000 
West Texas and Southeast New Mexico 52,510,000 pee 241984 000 
Oklishoma, Kansas, North Texas, &c.-...-.--- 443, 
Gulf coast—Grade A_.......--..--.------- 8,973,000] 8,746,000) | 18,568,000 
Oe SRE ROSE Re Sayers 11,173,000} 11,383,000 
PGE SE ab Glesbecwnduenccdsons 24,487,000] 24,679,000) 25,248,000 
CE itiktrcithatoaduactuebumnaseend 335,318,000] 333,084,000|330.059,000 
Total east of Califermit.. oo. nccccscccccccccs 379,826,000} 381,391 ,000|372,913,000 
Classtficatton by Gravtty (approz.)— 
East of California—Light.-.......--...----- 341,442 ,000/342,049,000/322,749,000 
BE ancc4datadbaubidsdedsétwesdeanwin 38, ¥ 39,342,000} 50,164,000 
Es bea xntocutioschueeadie 41,868,000] 41,049,000] 20,110,000 
Heavy CimeieGing Bnd) ..occccccencce cesses 106,704,000) f106499,000} 98,991,000 
Producers’ Stocks (not incl above, appror.)— 
East of California—Seminole.-.-.........-.--- 569 ,000 538,000 497,000 
I is ob eed Hadi bend bin mai mein 5,781,000} 5,512,000) 6,103,000 
CR ee eT ee 6,350,000; 6,050,000! 6,600,000 





d Includes importers’ stocks. 
oil (5,337,000 barrels) and unfinished oils (250,000 barreis) 


SHIPMENTS FROM CALIFORNIA 


STATES (BARRELS OF 42 U. 8. GALLONS). 


e Not yet available. f Revised by deducting gas 


TO EASTERN PORTS IN UNITED 



































Jan. 1930. | Dec. 1929. | Jan. 1929. 
CE ON oe Di co ccvhnuncdasdeaken. sb. wasenel . .cosaeebe >: Gan 
Refined Products— 
Dt. d2t6 ton stdadbdasscawesdencsemaeie 1,669,000} 1,976,000) 1,823,000 
Dl ccacvditadvpsaeebanbttdwdsGhevxsbaeeuh aaaedsl-  .keenel. 9 sakes 
RNND 66.426 ccnudscanceccsudewedonaban J Se) ees 
| eee ee ee eee vbaite 320,000 656,000 334,000 
2) sn tnéawiwit~ “Sedesat  oxenesl 4 santas 
| aaa Sa le Ns ch alplabes ales ie anhislineen 3,000 is iia 
DL. . cuscatambendas nckdGubanneie oN See 11,000 2,000 
BEE ha dknkéividhuecviaindsnewinreaines 2,000 2,000 3,000 
Total refined products............------.- 2,044,000! 2,773,000\i 2,162,000 
NUMBER OF WELLS COMPLETED ALL FIELDS.¢ 
Jan, 1930. | Dec. 1929. | Jan. 1929. 
Oe. chiakebinteh cen amd edn) ale 1,060 1,060 1,111 
2 BARR CR ih PER Se, A oh ae! 223 305 191 
Fe cctiikbbvcadtckbendndeenedebanneesGeen 522 610 557 
a ee Oe ee ee 1,805 1,975 1,859 








@ From “Oil and Gas Journal’ and California office of American Petroleum Inst. 
RECORD OF WELLS FOR Varn ae Tae FLUSH FIELDS, JAN. 
































Completions. Total Intitai| Aver. Intttai 
Production | Production | Drilling 
| Gas. | Dry. | (Barrels). (Barrels). | Jan. 31. 
es 103 10 25 137,900 1,300 229 
Oe. SAME, BB cccvcmee 
bec kk Ree 47 an 20 40,500 900 243 
Long Beach........-.- 7 eee —_ 4,800 700 64 
Santa Fe Springs -__-..-_- 30 en o~ 69,500 2,300 125 





h From “Oil and Gas Journal’ and California office of American Petroleum Inst. 
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IMPORTS AND EXPORTS OF CRUDE PETROLEUM AND MAJOR RE- 
FINED PRODUCTS i (THOUSANDS OF BARRELS OF 42 U. 8. GALS.) 



































Jan. 1930. Dec. 1929. Jan. 1929. 
Datly Datly 
Total. | Aver. | Totat. | Aver. | Total. | Aver. 
Crude Petroleum— 
Wie edb eedisocoedessecce --| 5,450 176 | 5,887 | 190 8,075 | 260 
From Mexico..... onenanne senna 435 14 712 23 78 25 
From Venezuela ............--- ,606 117 | 3,236 | 104 5,622 | 181 
From Colombis.-.-.-. badeee secon 1,181 38 | 1,696 55 1,272 41 
From other countries. ........ --| 228 7 243 8 397 13 
Domestic crude ofl. ...........- 1,808 58 | 2,089 67 1,972 64 
"Ee GRNGOR kseduscvéacscosns 1,289 41 | 1,657 53 1, 
To other countries_.........- 519 17 432 14 refs is 
DDL rina cneonadieamood once oo- even on aon _— 
Foreign crude ol]. ............. oon ese oon ae anes oe 
Refined Products— 
Gasoline—Im ports 35 716 23 499 16 
Disb welt tectudncsdiodnim 176 | 5,964 | 192 4,650 | 150 
To United Kingdom 53 | 2,409 78 1,494 48 
To France 28 652 21 798 26 
To Canada 6 328 10 354 11 
To other countries 84 | 2,569 83 1,860 60 
Shipments 5 6 pam 144 5 

Kerosene—Expor¢s 64 | 1,682 54 1,918 62 
To China 8 144 5 435 14 
To United Kingdom. ll 253 8 375 12 
To other countries 44 | 1,279 41 1,086 35 
Shipments 1 6 ne 22 1 
Gas, Otl & Fuel O1l— 

aa eee 86 | 1,650 53 335 11 

Rnn6 ac diccdoncuscbaduanneied 106 | 3,394 | 109 3,699 | 119 
DLE. cots ccacishecen aman 14 651 21 541 17 
To Panama 3 345 11 217 7 
To other countries 80 | 2,120 68 2,585 83 
Shipments 9 278 9 356 12 
L nts— 

PR Msuesdadsosccbdasdcautases 29 899 29 1,116 36 
To United Kingdom 8 116 4 163 5 
To France 5 100 3 130 4 
To other countries 16 680 22 817 27 
Shipments ose 3 <_< 6 on 
War (thousands of lbs.)— 

EE ERENT ee 72 | 3,860 | 125 2,982 96 

OES te Se 1,043 |26,354 | 850 /|28,065 | 905 
To United Kingdom-.._......--.- 8,652 279 | 5,402 | 174 8,665 | 279 
De MN bvbdnmacdicnccadunads 6,998 226 | 5,470 | 177 3,339 | 108 
To other countries.........-..- 16,675 538 [15,478 | 499 [16,056 | 518 
ce EE Te E enn ‘ae 5 mde 























i From Bureau of Foreign and Domestic Commerce. 
GASOLINE PRODUCTION BY THE VARIOUS METHODS—JANUARY 1930. 
(Thousands of barrels of 42 U. S. ga.lons.) 






































Stratghit Run. Cracked. Natur'l Gasoline 

Grand 

Total. % Total. % Total. % Total 
Be Gs ns cénmenusads 2,556) 46 2,777; 50 254 4 5,587 
pS eae 787| 64 382) 31 60 5 1,229 
Bs Ae, xe Gicicenne 2,832) 61 2,429) 44 297 5 5,558 
Okla., Kansas, Missouri_._| 2,812!) 58 1,688! 35 366 7 4,866 
eee oe 3,925) 50 3,002; 39 841; 11 7,768 
Louisiana and Arkansas_..| 1,134) 44 989} 39 431 17 2.554 
Rocky Mountain_.......- 515| 48 479| 44 86 8 1,080 
Ste abs in rstan sane cr erates 4,804) 64 1,264) 17 j1,423) 19 7,491 
Di ttwkeindbacdadee 19,365| 54 13,010; 36 3,758| 10 36,133 
Texas Guif Coast.......-.- 2,564| 45 2,522; 44 662) 11 5,748 
Loulsiana Guif Coast___-_- 894' 47 693! 36 314' 17 1,901 





j Includes 234,000 barrels run through pipe !ines. 


STOCKS HELD BY REFINING COMPANIES JAN. 31 1930. 
(Thousands of barrels of 42 U. S. gallons.) 























































































































Gas O1l and Fuel O11. 
Gasottine.| Kerosene.|Gas Ot! &, Restdual 
Distillate Fuel Total. 
Fuels. Otls. 
FEE A SAR 7,393 1,370 2,325 4,296 6,621 
BO EE ee 1,619 275 752 194 946 
Md Benes Sess QO kawaukee sd 7,139 797 1,173 2,033 3,206 
Oklahoma, Kansas, Missouri. - 4,947 976 1,647 1,948 3,595 
IE tase die ty in abh Siatdleica ana 7,610 1,500 3,134 9,773 12,907 
Louisiana and Arkansas__.._.- 2,373 529 480 1.971 2,451 
Rocky Mountain_.....-...... 2,671 400 411 747 1,158 
CNG a catka Mie wacwaes 15,909 2,724 GENO 4 aniinee 4,989 
i se ionieshec eda ge side as eta 49,661 8,571 14,911 20,962 35,873 
Texas Gulf Coast__..........- 6,158 1,349 2,280 6,700 9,580 
Louisiana Gulf Coast_.-.._.-- 2,044 469 375 1,176 1,551 
Waz (Thousands of Pounds). 
Lubdrt- Coke 
canis. \CrudeSc'le; Refined. Total. (Tons). 
East Coast............ 3,164 73,856 15,244 89,100 26,800 
Appalachian. ......._. 1,225 18,981 2,767 21,748 5,600 
Ind., Ill., Ky., &e 857 16,244 1,676 17,920 29 200 
Oklahoma, Kansas, Missouri-_- 546 3,011 2 827 5,838 86,100 
cc eruseninpaidele a aa-ilacaread pds 1,744 1,327 5,614 6,941 | 308,500 
Louisiana and Arkansas_....__ 130 41,614 2,034 43,648 64,000 
Rocky Mountain............. 159 19,979 1,075 21,054 99,400 
CNS + ccawelscvscnsases Ree akesas 1 dadeuk, 1 sewnee 120,900 
I : dieh ugh edhieis alemeetenmiid 8,956 175,012 31,237 | 206,249 | 740,500 
Texas Guif Coast_....-....... 1,686 1,032 5,614 6,646 | 297.700 
Louisiana Gulf Coast_.......-. 125 41 614 2,034 43,648 64,000 
Other Finished Pr. Unfinished Otus. 
Asphall\ Road | Mts- Nat’ le 
(Tons).| Otl. |cell’s |Total.|Gasolin| Other.) Total. 
DE CR 6 a wivcweinn cess 100,000} 19 71 90 118 | 8,504) 8,622 
DOI oa 0 nie lettin abies 3,600 3 55 58 9 {| 1,577) 1,586 
Ts Se» Bal cs Qlacoanténeeas 55,800; 76 | 265 | 341 49 | 4,382| 4,431 
Oklahoma, Kansas, Missourt...| 3,100 3 42 45 56 | 2,619) 2,675 
WE, Hasutadcicwude co tetcek 9,600 7 18 25 242 |14,214| 14,456 
Louisiana and Arkansas_...... 29,700) 157 8 | 165 33 | 4,456) 4,489 
GES DECURUED .cicecvesenes 5,400} 41 59 | 100 5 | 1,727) 1,732 
eS La 37,100) 23 121 144 1,400 | 8,762) 10,162 
WEE oc nccdbcnadesanuebbe 244,300} 329 | 639 | 968 1,912 |46,241| 48,153 
Wemes Cree COO. ccccwccccsisa 9,500 ¥ 8 15 228 |12,378| 12,606 
Louisiana Gulf Coast.......... 24,300! 157 41 161 10 | 3,788! 3,798 





Crude Oil Production in United States Shows Further 
Falling Off. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States for 
the week ending March 8 1930, was 2,535,350 barrels, as 
compared with 2,623,950 barrels for the preceding week, a 
decrease of 88,600 barrels. Compared with the output for 
the week ended March 9 1929, of 2,665,950 barrels daily, 
the current figure represents a decrease of 130,600 barrels 
per day. The daily average production east of California 
for the week ended March 8 1930, was 1,873,950 barrels, as 
compared with 1,900,950 barrels for the preceding week, a 
decrease of 27,000 barrels. The following are estimates of 
daily average gross production, by districts: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 








Weeks Ended— Mar. 8 '30. Mar. 1 '30. Feb. 22 '30. Mar. 9 '29. 
GRR au wccaiianlcasescue 604,300 617,200 646,800 +250 
iD Khebdhdcuccnensase 113,650 114,700 110,600 95,400 
pe eee 86, 89,100 89,000 55,350 
fo, | eee 78, 79,850 81,000 82,300 
West Central Texas............ 53,300 52,750 53,050 55,350 
pa. ere 339,150 42,450 40,700 387,050 
East Central Texas............ 26,050 25,100 23, 21,300 
Southwest Texas. ............. 5 65,450 66,750 60,950 
SUGEUE LOGON. cncecccccccese 41,750 41,800 41,700 35,650 
BE Rldsidsicanancoaciaes 58,100 58,500 ,150 73,600 
GCORNINE BORNE Gs Sa ciccsudacba 184,550 ,500 157,000 124,500 
Coastal Louisiana............. 0,800 22,950 22,950 20,100 
Eastern (not including Michigan) 120,000 119,500 f 103,350 
Michigan 3,600 13,550 ¢ 4,650 
b.  beveeng 45,050 53,650 49,200 53,600 
ontana 8,350 8,6 8,250 8,650 
Colorado... 4,650 4,950 4,850 7,000 
New Mexico. 10,650 10,300 10,250 1,600 
California 661,400 J ,000 795,300 
POUR tastdicdvocsetsbiininc 2,535,350 2,623,950 2,722,050 2,665,950 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Pandhandle, North, West Central, 
West, East Centrai and Southwest Texas, North Louisiana and Arkansas, 
for the week ended March 8, was 1,466,300 barrels, as compared with 1,- 
486,900 barrels for the preceding week, a decrease of 20,600 barrels. The 
Mid-Continent production, excluding Smackover (Arkansas) heavy oil, was 
1,425,100 barrels, as compared with 1,445,250 barrels, a decrease of 20,150 
barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 








—Week Ended— —Week Ended— 
Oklahoma— Mar.8. Mar.\. Southwest Teras— Mar.8. Mar.1. 
pO 3 ree 20,400 19,050] Darst Creek.........-- 16,000 15,800 
| a ee Ce ek 1b 10,300 10,400 
Bristow-Glick .. ....s«<«- 36,400. 16, Gee Lee Bes ecsecsosscsosc 24,200 25,200 
Pee ddsanascodis 16,600 16,600 North Loutstana— 
6 a 9,250 10,400| Haynesville.-.......... 4,500 4,550 
eee | ke Me Fy eee 5,050 5,000 
East Earlsboro......... 41,750 31,500 Arkansas— 
Little Rive... ....c<s- 38,100 42,000] Champagnolle_........ 4,300 4,300 
East Little River_...--.- 19,350 15,050|Smackover, light....... 5,300 5,150 
Se een pee 5,350 5,800|Smackover, heavy.-..... 41,200 41,650 
CO or 11,250 12,800 Coastal Tezas— 
Oklahoma City... -- 63,000 83,900] Barbers Hill_.......... 23,900 24,500 
i AO uc pormvonnncwe 42,850 43,650| Pierce Junction...-..... 10,700 11,300 
en ee 9,300 9,250{ Raccoon Bend..-..-.--.- 12, 11,800 
a 9,150 9,250) Spindletop............ 16,300 17,300 
 irmivsiccdmewanna 20,200 21,050} Sugarland ............. 11,950 12,200 
East Seminole......... 3,350 ,250 
Kansas— Coastal Loutstana— 
Sedgwick County... ..- 22,050 23,500| East Hackberry.-..-...-. 1,200 1,350 
Panhandle Texas— Old Hackberry ......... 1,200 1,250 
CGbt CORES onncconnee 53,300 54,900!Sulphur Dome-......--.- 6,000 6,600 
Hutchinson County... 23,500 23,500} Wyomtng— 
North Texas— a 26,250 33,950 
Archer County -_-....---.- 17,250 17,300 Montana— 
Wilbarger County------ 23,400 24,600|Sunburst......-------- 4,950 4,950 
West Central Tezas— 
Brown County -.------- 7,950 8,800 Caltfornta— 
Shackelford County.... 8,400 8,500} Dominguez---..-.------- 10,000 10,500 
West Teras— Elwood-Goleta.....-..= 36,800 41,800 
Crane & Upton Counties 45,000 45,500} Huntington Beach ----- 31,500 41,000 
Howard County.-.--.--- 37,500 37,900] Inglewood-.-..-.....--.--- 18,200 22,000 
Reagan County -.- .- 16,700 16,800) Kettieman Hills...----- 13, 13,000 
Winkler County..--.-.-- 91,000 92,600] Long Beach_.-.-----.- 104,000 111,000 
. ees 132,500 133,050| Midway-Sunset----.-..- 74,500 73,000 
Balance Pecos County 6,400 6,500|Santa Fe Springs.----.- 159,000 166,000 
East Central Tezas— ee OS a ee 25,800 29,800 
Corsicana-Powell_-----.- 6,050 6,000! Ventura Avenue....-.- 44,600 53,900 








Annual Curtailment of 30,000 Tons of Tin Forecast by 
Tin Producers Association. 


A probable curtailment of 30,000 tons in the annual out- 
put of metallic tin is forecast by the Tin Producers Associa- 
tion, based on a preliminary survey of production in all 
fields for the current year, made by the executive committee 
of the Association. This survey reveals that the agreed 
curtailment to date of the world’s principal tin producers 
will approximate 24,000 tons for the current year, or more 
than 11% of the 1929 world production which was 190,163 
tons. An outline of the curtailment planned is furnished 
as follows: 


The tin producers already regulating or who have undertaken to regulate 
their output now include the great majority of companies operating in 
Malaya, Bolivia, Nigeria, Burma, Siam, South and East Africa, Cornwall 
and Australia. Producers in the Dutch East Indies have declared them- 
selves wholly in accord with the policy of regulation. For the coming 
year the output of the Banka group, which has not been increased for some 
years will be limited to a maximum of 22,000 tons and the output of the 
Billiton Co. will be restricted to that company’s average production for the 
three preceding years, representing a definite reduction compared with 
1929. The output of Banka and Billiton comprises more than 95% of the 
total production of the Dutch East Indies. 

Preliminary details of the curtailment program reveal that the annual 
output subject to regulation now amounts to 137,799 tons, on which the 
aggregate annual curtailment is officially computed at 24,096 tons. Of 
this total 47,368 tons is represented by member companies actually cur- 





tailing production at the present time; 68,431 tons by producers who are 
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not members of the association but are already curtailing or have definitely 
undertaken to curtail output; 22,000 tons by the Banka enterprises. 

The survey further shows that of the 141 member companies of the Tin 
Producers Association, controlling a total annual output of 56,406 tons, 
there are now 104 companies with a normal annual output of 47,368 tons 
now curtailing production, Eighteen companies, not yet curtailing but 
considering the council’s recommendations, have an annual output of 
6,957 tons, while 19 companies with an output of 2,081 tons have dis- 
regarded or are unabie to comply with the curtailment recommendations. 








Copper Demand Fair in Non-Ferrous Mart—Lead 
Active at Lower Prices—Tin Unsettled—dZinc 
Price Off. 

Mixed conditions prevailed in the market for non-ferrous 
metals during the past week. Demand for copper was fair; 
lead sold in excellent volume, and zine sales were larger than 
in the preceding week, reports “Engineering & Mining 
Journal Metal & Mineral Markets.’’ A fair tonnage of 
tin was sold. Silver showed what was perhaps the best 
record, with good buying and higher prices. The publica- 
tion referred to continues as follows: 

Copper sales continue mainly for spot metal, with wire and automobile 
manufacturers the principal consumers. Activity in these directions, how- 
ever, has been disappointing recently and in most other consuming lines 
has been less marked than January and early February business led one to 
expect. Foreign sales so far this month fell slightly below the average 
bookings of the preceding two months 

The reduction in the price of lead stimulated active buying and total sales 
during the week exceeded any similar period since early January. Most 
of the buying was done by large consumers who felt that the 5.50 cents 
quotation was a very attractive price. In St. Louis the market settled 
at 5.375@5.40 cents. 

With the price down to less than 5 cents, demand for zinc showed im- 
provement. Most bookings were for forward delivery. A majority of 
the galvanizers have bouzht fairly well ahead. 

Lower prices stimulated business in tin, although trading was far from 
active. A new iow was established during the past seven-day period when 
Straits tin sold at 35% cents. However, prices closed % cent higher with 
the announcement of production curtailment planned for the year, 








Unfilled Orders of United States Steel Corporation in 
February. 

The United States Steel Corp. on March 10 reported 
unfilled orders on the books of its subsidiary companies, as 
of Feb. 28 as 4,479,748 tons which compares with 4,468,710 
tons at Jan. 31. The unfilled orders on Feb. 28 1929 
amounted to 4,144,341 tons. Below we show the figures by 
months back to 1925. Figures for earlier dates may be 
found in the “Chronicle” of April 17 1926, page 2126. 
UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION. 


End of Month. 1930. 1929. 1928. 1927 1926. 1925. 
January .....- 4,882,739 5,037,323 
February ....- 4.616.822 5,284,771 
March.....-ce 4,379,935 4.863,504 
Ds cncesece 3,867,976 4,446,568 
Ml ssnccecce 3,649,250 4,049, 
Pbscowcsee 3,478,642 3,710,458 
3,602,522 3,539,467 
August..-...- 3,542,335 3,512,803 
September ...-. 3,593,509 3,717,297 
3.683.661 4,109,183 
November - .-- 3,807,447 4,581,780 
December. ...- 3,960,969 5,033,364 











Steel Production Again Falls Off—Prices Unchanged. 
With business unevenly distributed geographically and 
with demand for different finished products showing sharp 
contrasts, the steel market presents a confusing picture, 
states the “Iron Age’’ of March 13 in its summary of iron 
and steel conditions. For the country as a whole, ingot 
production has declined from 78. to 75% of capacity, but 
specifications have shown no further recession. At Chicago, 
on the other hand, output is holding at 95% and bookings 
are the largest in 5 weeks. Production at Birmingham also 
exceeds 90%, with finishing departments handicapped by a 
shortage of ingots, continues the ‘‘Age,” further saying: 

Steel makers with diversified production are faring better than those 
specializing in flat-rolied products. The Steel Corp. average, although 
down a few points to slightly more than 80% of capacity, is still con- 
siderabiy higher than the rate of manufacturers whose output is limited 
mainly to light forms of steel. This fact heips explain the corporation's 
gain of 11,038 tons in unfilled tonnage in February, in the face of a high 
rate of operations during that month. 

The outlook is for a continuation of the contrast between heavy and light 
products, since one of the chief uncertainties confronting the industry is 
the flow of steel to producers of consumer goods. Indications that con- 
sumer buying power has been seriously curtailed are seen in the current 
preference for low-priced automobiles, at the expense of higher-priced cars. 
But even motor car builders catering to the small purse have reduced pro- 
duction, one of them turning out not over 4,000 and the other 2,000 a day. 

Total automobile output is now only 50% of what it was in March 1929, 
and this fact, coupled with the unusually cautious policy of motor car 
makers, accounts for a less confident attitude in the steel trade. In Feb- 
ruary, foliowing the sharp rebound in demand in the previous month, steel 
ingot production reached 169,499 tons a day, or 86% in terms of capacity 
as computed in Dec. 1928. Gratifying as this performance was, the industry 
does not look for its early repetition. 

It is recognized that April may bring a seasonal upturn in demand and 
that requirements not directly dependent on the ultimate consumer may 
hold up or actually expand in the next few months, but, making due allow- 
ance for these contingencies, it is the present consensus that the steel in- 
dustry wiil do well if it again exceeds an 80% operation during the first 
half of the year. 








Seasonal influences are seen in improved demand for wire products 
and heavier operations of tin plate and pipe mills. Tin plate production 
now averages 85% of capacity and pipe output ranges from 50 to 60%. 
Manufacturers of tubular products are stocking more material as spring 
construction programs take shape. Residential building promises to be 
larger than had been expected. In keeping with the improved outlook, 
radiator plants have stepped up operations somewhat, although still running 
considerably below normal. 

The price situation is poorly defined. On the one hand certain mills are 
taking a firmer stand on prices and, on the other hand, evidences of fresh 
irregularities have cropped out. This may be only an apparent contra- 
diction, however, since it is not an unusual practice to build up backlogs 
prior to taking a stronger price position. Some of the larger consumers of 
steel, particularly in the automotive industry, have obtained protection 
through the month of Aprli. On automobile body sheets 3.89c., Pittsburgh, 
has not been uncommon and in extreme cases $2 to $4 a ton less has been 
done On blue annealed sheets contracts at 2.55c. have been extended in 
certain instances, and simiiarly additional bar tonnage has been accepted 
at 1.80c. Tin mill black plate has declined $1 a ton to 2.85c., Pittsburgh. 

The cotton tie market has been opened with the announcement of a 
price of 85c. a bundie, f.o.b. Guif or Atlantic port. This quotation is for 
early shipment and is not intended as the price for the entire season. 

Scrap markets have a weaker tone, with heavy melting grade off 25c. a 
ton at St. Louis and Cincinnati, but unchanged at Pittsburgh and Chicago. 

Pig iron prices are highly competitive, especially in territories reached by 
Alabama iron. Lake Superior charcoal pig iron has broken $4 a ton, and 
basic pig iron in Eastern Pennsylvania is off 50c. a ton. 

The “Iron Age’’ composite prices are unchanged, pig iron at $17.75 a 
gross ton and finished steel at 2.312c. a lb. Pig iron is 63c. lower than a 
year ago; steel is $1.58 a net ton lower, as the following table shows: 


Finished Steel, 


Pig Iron. 
Mar. 11 1930, 2.312c. a Lb. Mar. 11 1930, $17.75 8 Gross Ton. 


ke a a ae 2.312c. | One week ago... .....-...------ $17.75 
ORS GROEES BBD. oc cwsessncencod 5.2060. 1\ONS MER £60. ccccccccceccsnns 18.17 
CRS FORE 8G 20s weccwncccncewde ER Pe eae 18.38 
10-year pre-war average......_.. 1.689c.| 10-year pre-war average_..--.--- 15.72 


Based on steel bars, beams, tank plates, 
wire, rails, black pipe and black sheets. 
These products make 87% of the United 
States —  _caee steel. 


toh. 
1930. .2.362c. Jan. 


Based on average of basic iron at Valley 
furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Birm- 
ingham. 


Hh. Low. 
1930...$18.21 Jan. 7 $17.75 Mar. 4 





7 2.805¢. Jan. 28 
1929..2.412c. Apr. 2 2.362c. Oct. 29|1929... 18.71 May 14 18.21 Dec. 17 
1928..2.391c. Dec. 11 2.314c. Jan. 3/1928... 18.59 Nov.27 17.04 July 24 
1927..2.453c. Jan. 4 2.293c. Oct. 25/1927... 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 18/1925... 22.50 Jan. 13 18.96 July 7 


Difficulties of maintaining steelmaking operations at 75 
to 80% contrast sharply with the upturn characteristic of 
this season and usually culminating in the year’s high in 
March or April, reports the ‘‘Iron Trade Review” of Cleve- 
land, March 13. But considering that the railroads and the 
automotive industry, representing almost 40% of the 
country’s buying power for steel, are most conservative in 
their commitments, the situation is not discouraging, con- 
tinues the ‘‘Review,”’ which goes on to say: 


Railroad purchasing of equipment and track material has run its course 
by this time, as expected, with indications that some equipment additions 
scheduled for spring will be scaled down, if not postponed, because of the 
decline in freight traffic. Automobile production this month may do well 
to equal the February daily rate, and specifications based on expectations 
for an increase have been suspended. Attractive pipe line projects still 
fail of financial backing. 

Structural steel awards, on the other hand, while somewhat behind 1929, 
display unlooked-for virility. Seasonable weather is bound to stimulate 
outdoor work, maturing some projects which the Government program at 
Washington is furthering. Highway construction in the northern states 
will shortly be resumed. At Detroit it is believed open weather will expand 
demand for automobiles, resulting in broader steel specifications late in 
March for April delivery. 

The general manufacturing trade in the aggregate is lending no little 
support, largely making possible the showing of an increase of 11,038 
tons in the unfilled tonnage of the United States Steel Corp. as of Feb. 28, 
where a decrease would have occasioned no surprise. At 4,479,748 tons, 
the Corporation's backlog is the largest since February 1926. 

For steel ingot production in February to attain a daily rate of 169,499 
gross tons, a 21% increase over January and excepting the 180,250 tong 
of last February the best February rate in history, in the face of moderately 
dectining operations iate in the month is heartening. Though hopes are 
not so high as in the first flush of the January comeback, the steel industry 
through a spotty situation still looks for some improvement of its position 
before summer. 

Consumers’ requirements do not supply much incentive to cover for the 
second quarter, yet the price situation is clarifying. Heavy finished steel 
producers are open to second quarter bookings at 1.85c Pittsburgh, with 
Chicago mil! prices settling to 1.90c. Makers of nails claim to have with- 
drawn quotations under $2.30. Pittsburgh, and to be standing on 2.40c. 
for wire. Wire rods are more definitely $38, Pittsburgh. Some advances 
have been announced in flat-rolled steel, but without sufficient bookings 
to establish them. 

Pig iron for second quarter delivery is being priced at current levels, 
representing in some districts 50-cent to $1 declines from first quarter 
contracts. Iron and steel scrap tends weaker, with short interests more 
active. The Steel corporation has been a heavy buyer of heavy melting 
steel, estimated at 70,000 tons, at $16.75 to $17, Pittsburgh. Largely 
reflecting adjustments in semi-finished material now openly recognized, the 
‘fron Trade Review’’ composite declined 18 cents this week to $34.94, a 
loss of about 3% since Jan. 1 and the lowest point touched since August, 
1928. 

Seaboard Air Line has awarded 2,000 box cars and the American Refriger- 
ator Transit Co. 1,000 refrigerator cars, for which a total of 30,000 tons of 
steel will be purchased. Miscellaneous purchases included 85 freight and 
53 passenger cars. The Union Pacific ordered 25 locomotives and 20 extra 
tenders. 

Users of sheets other than the automotive industry are providing good 
specifications. Tin plate shipments are up to the seasonal normal. Wire 
and nail demand is improved fractionally. Oil tank inquiry at Chicago calls 
for 35,000 tons of plates. River barges to be let soon at Pittsburgh will 
require 5,000 tons of plates. A Pure Oil Co. pipe line taking 15,000 tons of 
plates is reported awarded to the A. O. Smith Corp. 

Pig iron sales include 20,000 tons of Cleveland, 10,000 tons each at New 
York and Buffalo, and 7,500 tons each at Cincinnati and Beston. Coke 
oo in a dull market, with the beehive furnace grade unchanged at 

2.60. 
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Last April 2,500,000 tons of Lake Superior iron ore was moved, but 
this year the season may not open until late April. The Ford Motor Co. 
inquiry for 330,000 tons is pending, the impression being general that 
1929 ore prices will be continued. 

For the third consecutive week Pittsburgh steel-making operations hold 
at 75 to 80%. Chicago is unchanged at 90 to 95%. Youngstown mills 
have declined from 70 to 65%. Buffalo from 74 to 71, and Cleveland from 
71 to 68. Steel corporation subsidiaries this week continue at about 85% 
with independent mills about 70%, and the entire industry averaging 77%. 


Ingot production of the U.S. Steel Corp. has declined to 
about 82%, according to the ‘‘Wall Street Journal’ of 
March 12. This is the first change which has been made in 
3 weeks. During this period the operations were maintained 
at an average of between 85% and 86%. At one time for 
a day or two they had been as high as 87%. The ‘“‘Journal’”’ 
further says: 


Independent steel companies came down 3% during the past week and 
are now averaging approximately 70%, contrasted with 73% in the pre- 
ceding week and 75% two weeks ago. These units have been curtailing 
much more rapidly than the Steel Corp. heretofore, because so many 
have been affected by the lessened demand from automobile makers. 

For the industry the average is now placed at around 76%, against 79% 
in the previous week and 80% two weeks ago. 

This is normally a season for expanding activities in the steel industry 
so that the current reductions are looked upon as quite significant. Indi- 
cations are that most companies will make further cuts in their operations 
in the coming weeks unless there is a sudden revivai of active buying, and 
this is not now in sight. 

At this time last year the U. 8S. Steel Corp. was running at nearly 97%, 
with independents at 92%, and the average slightly better than 94%. 
In 1928, during the second week of March the Steel Corp. was between 
88% and 89%, with independents better than 76% and the average was 
about 82%. 


The “American Metal Market”’ this week reported: 


The volume of steel buying has undergone a slight backset in the last 
three or four weeks, at the time of year when normally there is an increase. 
The fault lies not with the recent demand, but with the earlier demand, 
which was evidently above normal relation to the general industrial and 
building situation. It was not a case of over-production of steel, as the 
mills had the orders, many of them designated as for rush shipment. It 
was a case of buyers putting on more sail than they could carry, very 
curious when the popular impression was that buyers of ali sorts were very 
conservative if not unduly so. 

Disregarding the bulge earlier in the year, steel is now in good shape 
relative to general industrial and building conditions, which are not nearly 
as poor as would be suggested by the amount of unemployment, which 
in some quarters is taken as a special thing when it is really an accentua- 
tion of something developing for several years. 

Finished steei prices are unchanged and substantialiy as steady as 
formerly. An advance in sheets is being attempted. 








Coal Demand in United States Falls Off—Production 
Curtailed in February—Prices Down. 


Warm weather over the greater part of February resulted 
in abrupt slackening of business in the bituminous coal 
markets of the United States, the “Coal Age” reports. The 
“Age” continues: 


Domestic demand was the hardest hit, with some few markets reporting 
an almost complete stoppage. Carried back to the mines, this situation 
resulted in material curtailments in production in most of the fields. 
Prices slumped sharply along with the decrease in activity, falling con- 
siderably below the general level in February of last year. 

February coal production is estimated at 39,615,000 net tons, a decrease 
of 10,163,000 tons from that of January and of 8,285,000 tons from 
February a year ago. The ‘‘Coal Age” index of spot bituminous prices 
(preliminary) for February was 146%, against 153% for January. The 
corresponding weighted average prices stood at $1.77% last month and 
$1.86% in January. 

Due to the high temperatures prevailing over much of last month, 
conditions in the anthracite markets were dull. Inactivity characterized 
business in the domestic sizes, with consumers and dealers-still manifesting 
a reluctance to lay in stocks. Ohestnut, as in January and the preceding 
months, was the favored size and was scarce over the whole of the month. 
Pea was the next size most in demand. 

Announcements by a number of the leading operators that winter prices 
would be maintained until May 1, instead of ending on April 1, failed to 
interest the market or stimulate demand. 








Anthracite Shipments in February Below Those of 
January. 


Shipments of anthracite for the month of February 1930, 
as reported to the Anthracite Bureau of Information, Phila- 
delphia, amounted to 4,708,707 gross tons. This is a de- 
crease as compared with shipments during the preceding 
month of January, of 697,081 tons, and when compared 
with February 1929, shows a decrease of 459,490 tons. 

Shipments by originating carriers (in gross tons) are as 
follows: 

Month of— 
Reading Company 
Lehigh Valley RR 


Central RR. of New Jersey--_- 
Del., Lack. & Western RR-__- 


Feb. 1930 
1,011,368 
780,574 
440,059 
675,923 
628 402 
450,950 
385,057 
147,350 
189,024 


4,708,707 


Jan. 1930 
1,149,275 
813,538 
514,375 
803 ,073 
712,772 
533,105 
518,908 
156,499 
204,243 


5,405,788 


Feb. 1929 
946,327 
798,683 

78,611 
7 532 
732,780 
447 ,258 
543 ,287 
129,082 
184,637 


5,168,197 


Jan. 1929 
1,165,139 
877,811 
540,893 
980,541 
779,237 
508 ,926 
618,777 
130,494 
210,154 


5,811,972 


N. Y., Ontario & Western Ry- 
Lehigh & New England RR-- 





‘| other recent weeks. 





Output of Bituminous Coal and Anthracite for Week 
Ended March 1 1930 Below That of Preceding 
Week and Corresponding Period Last Year. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, 8,200,000 net tons of bituminous coal 
and 1,116,000 net tons of Pennsylvania anthracite were 
produced during the week ended March 1 1930, as compared 
with 11,302,000 tons of bituminous coal and 1,492,000 net 
tons of Pennsylvania anthracite in the corresponding week 
last year and 9,515,000 tons of bituminous coal and 1,432,000 
tons of Pennsylvania anthracite in the week ended Feb. 22 
1930. 

For the coal year to March 1 1930 the output of bituminous 
coal totaled 482,493,000 net tons, as against 472,360,000 
tons in the coal year to March 2 1929. The Bureau’s state- 
ment follows: 


The total production of soft coal during the week ended March 1 1930, 
including lignite and coal coked at the mines, is estimated at 8,200,000 
net tons. This shows a decrease of 1,315,000 tons, or 13.8%, in com- 
parison with the output in the preceding week, when working time was 
slightly curtailed by the partial holiday on Washington's birthday. 


Estimated Untted States Production of Bitumtnous Coal (Net Tons). 
weties y ———— 1928-1929 


Year Coat Year 
~ yy a Week.a to Date.a 
12,100,000 449,150,000 
2,017,000 


1,662,000 

11,908,000 461,058,000 
1,985,000 1,669,000 
472,360,000 


Week Ended— Week. 
Daily average.... 1. ‘704, 000 
Feb. 3 ee 9,515,000 
Daily average.... 1,613,000 
Mar. 1_b ;200,000 
Daily average... 1 ‘367, 000 
a Revised since last report. b Subject to revision. 


The total production of soft coal during the present coal year to March 1 
(approximately 282 working days) amounts to 482,493,000 net tons. 


Figures for corresponding periods in other recent coal years are given 
below: 


11,302,000 
1,884,000 1,674,000 


472,360,000 net tons | 1926-27 540,149,000 net tons 

437,524,000 net tons | 1925-26 494,512,000 net tons 

As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Feb. 22 
1930, when working time was curtailed by a partial observance of the 
holiday on Washington's birthday, is estimated at 9,515,000 net tons. 
This compares with 10,222,000 tons in the preceding week. The following 


table apportions the tonnage by States and gives comparable figures for 
other recent years: 


£sttmated Weekly Productton of Coal by States (Net Tons). 
Week Ended 
Feb. 22 '30 Feb. 15°30 Feb. 23'29 Feb. 25°28 
329,000 ,000 405,000 365,000 
57,000 32,000 
291,000 195,000 
1,594,000 
5, 431, 
111,000 
91, ‘000 76,000 
864,000 
409, 
62,000 
15,000 
65,000 
69,000 
63, 
45,000 





Feb. 1923 


192,000 
1,235,000 
393 


W. Virginia—Southern_b 1, 850. po 
i, , ae 700 


Other States 





Total bituminous coal._. 9,515,000 10,222,000 11,908,000 1,0342,000 10,946,000 
Pennsylvania anthracite_. 1,432,000 1,463,000 1,463,000 1,231,000 1,902,000 


Total all coal 10,947,000 11,685,000 13,371,000 11,573,000 12,358,000 
a Average weekly rate for entire month. b Includes operations on the N. & W.; 


C. & O.; Virginian and K. & M. excludes loadings on Charleston Division of B. & O. 
c Rest of State, including Panhandle. 





PENNSYLVANIA ANTHRACITE. 
The total production of Pennsylvania anthracite during the week ended 
March 1 is estimated at 1,116,000 net tons, which is below the level of 


Production during the week in 1929 corresponding 
with that of March 1 amounted to 1,492,000 tons. 


Estimated Production of Pennsylvanta Anthractte (Nat Tons). 
1930- : 1929 
Daty 
Avge. 
289,300 
266.000 
248,700 








Datly 
Avge. 
289,700 
260,400 
186,000 


Week Ended— Week. Week. 

1,736,000 
1,463,000 
tinned bavabidunawenhe 1,116,000 1,492,000 


a Subject to revision. 


BEEHIVE COKE, 

The total production of beehive coke during the week ended March i 
is estimated at 68,200 net tons, approximately the same figure as for the 
preceding week. Production during the week in 1929 corresponding with 
that of March 1 amounted to 122,700 tons. 


Esttmated Production of Beehtve Coke (Net Tons). 


Week Ended————— 
Feb. 22 
1930. 
60,400 
5,100 
2,800 


1930 1929 
Mar. 2 to to 
1929. Date. Date.a 
109,700 517,000 836,100 
7,000 52,400 654,400 
6,000 25,500 53,900 


68,300 122,700 594,900 944,400 
11,383 20,450 11,440 18,162 


a Minus one day’s production first week in January to equalize number of Gays 
in the two years. b Subject to revision. 


Mar. 1 

Regton— 1930.b 
Pennsylvania, Ohio & West Virginia. 60,300 
Georgia, Ky., Tenn., and Virginia... 5,900 
Colorado, Utah and Washington.... 2.000 


United States total 
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Estimated Production of Coal in 1929 Exceeds Previous 
Year. 

The total production of bituminous coal during the cal- 
endar year 1929 is estimated at 532,352,000 net tons, as 
compared with actual production for the year 1928 of 
492,755,000 net tons, according to the United States Bureau 
of Mines. The 1929 figure, because of recent information 
on shipments over certain internal waterways, is slightly 
higher than the sum of the weekly estimates of production 
published currently during the year. The figure will stand 
until detailed statistical reports can be collected from all 
the mines, a task that will not be completed for months. 
Judging from past experience, the final returns are not 
likely to raise or lower the estimate more than 1%. The 
following statement compares the estimates made during the 
past four years with the actual figures as reported by the 
operators : 













































Actual Production as Later 
Preliminary Estimate. Reported by Operators. Per Cent of 
Year. —_ Error in 
(Nat Date (Net Date Estimate. 
Tons). Published. Tons). Published. 
Seetave 522,967,000 | Jan., 1926 | 520,052,741 |Nov. 20 1926 +0.6 
cS 578,290,000 | Jan., 1927 | 573,366,985 |Nov. 12 1927 +0.9 
Ul 519,804,000 | Jan., 1928 | 517,763,252 |Sept. 29 1928 +0.4 
492,755,000 | Jan., 1929 | 500,744,970 |Sept. 21 1929 —1.6 
a 532,352,000 | Feb., 1930 | .........- 





The following table presents the estimated production, by 
months, in 1929 and the average output per working day in 
each month, with comparable figures for 1928: 


TOTAL PRODUCTION OF BITUMINOUS COAL, NUMBER OF WORKING 
DAYS AND AVERAGE OUTPUT PER WORKING DAY IN EACH 
MONTH OF 1929 AND 1928a. 








CONSUMPTION OF COAL BY LOCOMOTIVES OF CLASS I RAILWAYS IN 
ROAD-TRAIN AND YARD-SWITCHING SERVICE, AS REPORTED 
BY THE INTERSTATE COMMERCE COMMISSION. 


























No. of Net Tons Consumed Inc.(+) or Dec.(—) 
Regton. Roads 
Reporting.| Dec. 1929. | Dec. 1928. | Net Tons. | Per Cent. 
New England........-.- 11 338,231 334,191 +4,040 +1.2 
Great Lakes. ........-- 27 1,910,513 | 1,907,159 +3,354 +0.2 
Central Eastern.....-.. 25 ,518,3 2,523,249 —4,923 —0.2 
Pocahontas. -..--..-..--- 4 487 ,945 487 ,642 +303 +0.1 
BOuUGKEIR. « « cccccccccce 23 1,591,958 | 1,627,131 | —35.173 —2.2 
Northwestern. ........- 17 1,186,275 ,142,609 | +43,666 +3.8 
Central Western. .....-- 21 1,196,643 | 1,251,731 | —55, —4.4 
Southwest. ......-.-.-- 28 428,012 443,518 | —15,506 —3.5 
TOU «6 0c ccccosccse- 156 9,657,903 | 9,717,230 | —59,327 —0.6 

















Employment in Anthracite Collieries in January 5% 
Below December According to Philadelphia Federal 
Reserve Bank. 


Anthracite employment in January was almost 106% of 
the 1923-1925 average, according to figures compiled by the 
Department of Statistics and Research of the Philadelphia 
Federal Reserve Bank on the basis of reports received from 
155 collieries by the Anthracite Bureau of Information. 
This was a decline of nearly 5% from the December index 
and a drop of about 4% as compared with January 1929. 
The Bank adds: 

The volume of wage disbursements in January was about 92% of the 
1923-1925 average. This was a decrease of nearly 17% from December and 
of 18% in comparison with January 1929. Last year wage payments 
showed a noticeable increase between December and January, while in 
1927 and 1928 there was a marked drop in payrolls from December to 
January. Comparative indexes follow: 


INDEX NUMBERS—1923-25 MONTHLY AVERAGE=100. 




















Employment. Wage Payments. 

1928. 1929. 1930. 1928. 1929. 1930. 
ee 115.8 109.8 105.6 91.9 112.6 92.1 
POROEES 06 csnance 110.6 109.4 nnes 85.4 107.0 dntirtet 
PEs cccnsneteun 113.9 101.3 siae 83.1 79.5 éeee 
YS ae 116.3 104.1 a 116.8 77.4 asom 
a ee 114.0 107.2 oans 97.6 85.4 ene 
OO ren 102.3 95.4 aieta ay 60.6 71.0 on 
GUE exvsnducencsas 100.7 85.6 ace 82.5 56.8 ivukinen 
BE ss ccscwewsnel ee 93.6 rate 97.2 68.9 a 
September ........ 112.7 105.5 dees 112.5 83.4 iene 
CE ccscansnan 135.9 109.8 atin 134.7 116.6 anes 
November... ...-.- 117.7 107.6 sate 110.1 87.6 cane 
a 109.4 110.8 sind 92.9 110.3 med 




























Monthly Production of Coal By States in January. 





























1929. 1928. 

Average Aver. per Average | Aver. per 

Production | No. of Working | Productton| No. of Working 

Month. (Net Working Day. (Neat Working Day. 
Tons.) Days. |(Net Tons). Tons). Days. Tons). 
[Ee 52,140,000 26.4 1,975,000} 44,925,000 25.3 1,776,000 
= 47,900,000 24 1,996,000) 42,022,000 24.9 1,688,000 
March. .--- 39,870,000 26 1,533,000) 44,668,000 27 1,654,000 
C—O 37,380,000 25.6 1,460,000! 32,710,000 24.7 1,324,000 
ee 40,706,000 26.4 1,542,000| 37,218,000 26.4 1,410,000 
. a 38,580,000 25 1,543,000! 36,546,000 26.0 1,406,000 
,. see 41,175,000 26 1,584,000} 36,864,000 25.0 1,475,000 
August ....| 44,475,000 27 1,647,000) 41,774,000 27 1,547,000 
ae 45,110,000 24.3 1,856,000! 41,971,000 24.4 1,720,000 
ae 51,917,000 27 1,923,000} 51,176,000 27 .f 1,895,000 
/ See 46,285,000 24.8 1,866,000) 46,788,000 24.3 1,925,000 
2S 46,814,000 25 1,873,000) 44,083,000 25 1,763,000 
Total... -!532,352,000! 307.5 1,731,000'500,745,000| 307.0 1,631,000 











a Figures for 1928 are final. 


The total production of Pennsylvania anthracite for the 
year 1929 is estimated at 76,640,000 net tons, an increase of 
1.7% over the output in 1928. This figure will stand until 
the annual canvass of mines for 1929 is completed. 

TOTAL PRODUCTION OF PENNSYLVANIA ANTHRACITE, NUMBER OF 


WORKING DAYS AND AVERAGE OUTPUT PER WORKING DAY 
IN EACH MONTH OF 1929 AND 1928a. 


























1929. 1928. 
Average |Average per Average |Average per 
Production | No. of Working | Productton| No. of Working 
Month (Net Working Day. (Net Working Day. 
Tons). Days. |\(Net Tons). Tons). Days. (Tons). 
a 7,337,000 26 282,000} 5,587,000 25 223,000 
| =a 6,670,000 23.5 284,000} 5,481,000 24.5 224,000 
March... 5,044,000 26 194,000} 5,398,000 27 200,090 
. eee 6,441,000 25 258,000} 6,784,000 24 283,000 
eae 6,308,000 26 243,000) 7,977,000 26 307,000 
Ss wanes 5,069,000 25 203,000! 5,205,000 26 200,000 
ae 4,993,000 26 192,000} 4,394,000 25 176,000 
(See 5,954,000 27 221,000} 6,759,000 27 250,000 
=e 6,792,000 24 283,000) 5,927, 24 
SN a5 ta 8,332,000 26 320,000} 8,400,000 26 
a 6,042,000 24 252,000} 7,322,000 24 
pee 7,658,000 25 306,000} 6,114,000 25 
Total. ._-| 76,640,000: 303°5 253,000| 75,348,000! 303.5 











a Figures for 1928 are final. 








Consumption of Coal by Class I Steam Railroads in 
December Slightly Below That of Corresponding 
Month in 1928. 

According to the United States Bureau of Mines, con- 
sumption of coal by Class I steam railroads in December 
1929 was somewhat less than in the corresponding month of 
the previous year. Total consumption for the month 
amounted to 9,657,903 net tons, as against 9,717,230 tons 
in December 1928, a decrease of 59,327 tons, or 0.6%. The 
principal reductions occurred in the Central Western, South- 
west, and Southern regions. The roads operating in both 
the Northwest and New England reported a substantial in- 
crease. For the roads in the Great Lakes, Central Eastern, 
and Pocahontas regions the rate of consumption showed very 
little change. The Bureau also shows: 


























Below are given the first estimates of production of 
bituminous coal, by States, for the month of January. The 
distribution of the tonnage is based in part (except for 
certain States which themselves furnish authentic data) 
on figures of loadings by railroads divisions, furnished to 
the United States Bureau of Mines, by the American Rail- 
way Association and by officials of certain roads, and in 
part on reports made by the United States Engineer offices. 

The total production of bituminous coal for the country 
as a whole during the month of January, with 26.4 working 
days, is estimated at 49,778,000 net tons. This is in com- 
parison with 46,814,000 tons for the 25 working days in 
December. The average daily output in January was 
1,886,000 tons, an increase of 38,000 tons, or 2.1%, over the 
daily rate of 1,848,000 tons for the month of December. 

The production of Pennsylvania anthracite amounted to 
7,038,000 net tons in January and 7,658,000 tons in De- 
cember. The average daily rate of output in January was 
265,700 tons, a decrease of 40,300 tons, or 13.2% from the 
daily rate—306,000 tons—in December. 

ESTIMATED PRODUCTION OF COAL BY STATES IN JANUARY(Net Tons)a 





























State. Jan. 1930. | Dec. 1929. | Jan. 1929. | Jan. 1928. | Jan. 1923. 
1,902,000 

35,000 

992,000 

9,256,000 

2,890,000 

13,000 

449,000 

Kentucky—Eastern_| 4,330,000) 3,915,000) 4,258,000} 3,800,000; 2,661,000 
a ee ae 1,397,000} 1,357,000} 1,760,000) 1,604,000} 1,053,000 
Cae 268,000 44,000 283,000 261,000 239,000 
ee 76,000 66,000 74,000 76,000 142,000 
SS eee 410,000 426,000 443,000 443,000 381,000 
Montana.......... 342,000 298,000 323,000 346,000 361,000 
New Mexico.....-- 241,000 226,000 274,000 313,000 317,000 
North Dakota--.-.-.-- 304,000 263,000 282,000 198,000 220,000 
COURS os  écend 2,106,000} 2,355,000) 1,972,000 814,000) 3,567,000 
Oklahoma......... 440, 71,000 489,000 356,000 271,000 
Pennsylvania... .-- 11,643,000} 11,394,000) 12,805,000} 11,318,000} 14,911,000 
‘Tennessee. .......-.- 555,000 00, 544,000 87,000 585,000 
: Oe ae 62,000 92,000 105,000 118,000 112,000 
eS eS 659,000 534,000 695,000 564,000 478,000 
eae 1,220,000} 1,096,000; 1,210,000 994,000 926,000 
Washington. ._..__- 256,000 240,000 274,000 237,000 326,000 
Wa. Va.—Southernb| 9,133,000) 7,914,000) 9,225,000) 7,647,000) 4,970,000 
Northerna c..... 3,060,000} 2,794,000} 3,387,000) 3,303,000) 3,340,000 
i...) =e 737,000 04,000 724,000 719,000 817,000 
Other States.d_._.. ‘ 5,000 18,000 6,000 31,006 30,000 
Total. bit. coal_._| 49,778,000) 46,814,000) 52,140,000) 44,925,000) 51,944,000 
Penna. anthracite.__.| 7,038,000} 7,658,000) 7,337,000) 5,587,000) 8,521,000 
Total all coal... _- 56,816,000! 54,472,000' 59,477,000! 50,512,000! 60,465,000 





a Figures for 1928 and 1923 are final, revised figures. bb Includes operations 
on the N. & W.; C. & O.; Virginian, and K. & M. Loadings on the Charleston 
division of the B. & O. are excluded. c Rest of State, including Panhandle. d This 
group is not strictly comparable in the several years. 


Mar. 15 1930.] 


FINANCIAL CHRONICLE 








1745 





Note.—As indicated by the footnote ‘“‘b’’ above, a change has been made in the 
groupings designated as “Southern West Virginia” and ‘‘Northern West Virginia.” 
Shipments on the Charleston division of the Baltimore & Ohio RR. originate partly 
in the Southern half of the State and partly in the Northern, and data are not at 
present available to separate them in the current estimates. Heretofore loadings on 


this division have been included under the caption “Southern West Virginia,”’ 
but it appears more accurate to include them under “Northern West Virginia.” 
This has been done jin the figures for the month of Jan. 1930, and the records 


for ed years have been readjusted accordingly to make them entirely com- 
parable. 











Current Events 





and Discussions 











The Week with the Federal Reserve Banks. 


The consolidated statement of conditions of the Federal 
Reserve Banks on March 12, made public by the Federal 
Reserve Board, and which deals with the result for the 
12 Reserve banks combined, shows decreases for the week 
of $42,300,000 in holdings of discounted bills and of $14,- 
700,000 in bills bought in open market, and an increase of 
of $28,000,000 in U. S. Government securities. Member 
Bank reserve deposits increased $38,700,000 and cash 
reserves $38,900,000, while Federal Reserve note circulation 
decreased $32,400,000, and Government deposits $5,609,000. 
Total bills and securities were $29,100,000 below the amount 
reported a week ago. After noting these facts, the Federal 
Reserve Board proceeds as follows: 


All Federal Reserve Banks except Boston report reductions in holdings of 
discounted bills, the principal declines being $11,400,000 at Chicago, 
$6,900,000 at San Francisco, $6,500,000 at New York, $6,000,000 at Kan- 
sas City and $5,800,000 at Cleveland. The System's holdings of bills bought 
in open market declined $14,700,000 and of U. 8. bonds $3,300,000, while 
holdings of Treasury notes and of certificates and bills show increases of 
$4,800,000 and $26,500,000, respectively. 

Federal Reserve note circulation declined $32,400,000 for the week, all 
Federal Reserve Banks except Cleveland reporting decreases, the largest of 
which were $8,800,000 at New_York $7 000,000 at Chicago, $4,400,000 at 
Boston and $3,600,000 at San Fran " 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 1786 and 1787. 

A summary of the principal assets and liabilities of the 
Reserve banks, together with changes during the week and 
the year ended March 12, is as follows: 

Increase (+) or Decrease (—) 


During 
Mar. 12°30. Week. Year. 
$ $ 
ee 3,222,862,000 +38,903,000 +362,473,000 
ee 3,039,159,000 +43,636,000 +339,034,000 
Total bills and securities..........-.- 1,049,069,000 29,124,000 372,764,000 
Bills discounted, total.........-.--- 266,338,000 —42,278,000 —689,285,000 
Secured by U.S. Govt. obligations. 120,838,000 28,052,000 —462,297,000 
Other bills discounted--.........-- 145,500,000 —14,226,000 —226,988,000 
Bills bought in open market-_.....--. 256,538,000 —14,664,000 — 26,563,000 
U. 8. Government securities, total... 514,113,000 +27,968,000 +348,816,000 
ds ceca hgh mn we ienndiceacads abana 66,339,000 —3,321,000 + 14,721,000 
EE Ns, occ etown nen atin 214,504,000 +4,839,000 +124,002,000 
Certificates and bills............. 233,270,000 +26,450,000 +210,093,000 
Federal Reserve notes in circulation. _1,609,006,000 —32,420,000 —41,003,000 
EI nce dencdactagddnicon 2,381,441,000 +32,333,000 —15,344,000 
Members’ reserve deposits......-.- 2,353,902,000 +38,712,000 —8,665,000 
CO ee a 1,171,000 —5,561,000 — 6,602,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve Banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week shows an increase of 
$137,000,000 bringing the total of these loans up to $3,- 
720,000,000 as compared with $6,804,000,000 the high record 
in all time, established on Oct. 2 1929 and with $5,627,000,- 
000 on March 13, 1929. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York. 


Mar.121930. Mar. 5 1930. Mar. 13 1929. 











3 g x 
Loans and investments—total_..._____ 7,595,000,000 7,499,000,000 7,209,000,000 
EE EE FE ROT LE 5,700,000,000 5,582,000,000 5,348,000,000 
i NE. cccenunatiowebelinwe ow 3,065,000,000 2,953,000,000 2,749,000,000 
a's ann arinte oO tage diene daria 2,635,000,000 2,629,000,000 2,599,000,000 
Investments—total.............--..-. 1,895,000,000 1,917,000,000 1,860,000,000 
U. 8. Government securities. .....__- 1,097,000,000 1,102,000,000 1,089,000,000 
OCHRE? SOOUTISIEN . cccacawcswesececeso 798,000,000 815,000,000 772,000,000 





Mar. = 1930. Mar. is Mar. 13 1929 

















$ 

Reserve with Federal Reserve Bank.... 755,000,000 723,000,000. 731,000,000 

SE Oe Vnwaasdsenddneanesdadnede ,000,000 48,000,000 ,000, 
Net demand deposits. .............-.-.- 5,276,000,000 5,186,000,000 5,261,000,000 
Bee GUS Keb dcenconctscnonuceed 1,295,000,000 1,246,000,000 1,166,000,000 
IVE GHEE ncccsendndeaehees | andnndaane, | eene ase 2,000,000 
i fo eae re 82,000,000 77,000,000 86,000,000 
BPD G0 Gat anndnatadidndneamnne 897,000,000 943,000,000 889,000,000 
Borrowings from Federal Reserve Bank. 1,000,000 2,000,000 139,000,000 

Loans on secur. to brokers & dealers; 
oo ee eee 1,146,000,000 1,006,000,000 1,004,000,000 
For account of out-of-town banks--.-..1,079,000,000 1,032,000,000 1,761,000,000 
For account of others..............-. 1,494,000,000 1,545,000,000 2,862,000,000 
SONesa5 4 cdecdsucscsounsenuceus 3,720,000,000 3,583,000,000 5,627,000,000 
GP Ga a nd ccwawasaductwal 3,302,000,000 3,175,000,000 5,149,000,000 
CE GE. abe metesanan sosnasacs 417,000,000 408,000,000 8,000,000 
Chicago. 

Loans and investments—total_........ 1,974,000,000 1,970,000,000 2,140,000,000 
SMMC go k.cs Sh cc acewi cnsiicuencd 1,575,000,000 1,564,000,000 1,693,000,000 
Ct Ns nabenssnccneseseaenses 956,000,000 942,000,000 959,000,000 
PRU abacdssgbadacnssnaicaccess 619,000,000 623,000,000 734,000,000 
Investmentea—tote .. ........cccccccce 399,000,000 406,000,000 447,000,000 
U.S. Government securities. ........ 170,000,000 170,000,000 189,000,000 
CE GE io ve cc ncncccdsiuccen 229,000,000 235,000,000 258,000,000 
Reserve with Federal Reserve Bank.... 177,000,000 174,000,000 177,000,000 
CA A Va divhsbekheekdkbnesesdscud 15,000,000 15,000,000 16,000,000 
Net demand deposits. ..........-.---- 1,250,000,000 1,237,000,000 1,258,000,000 
Re Ritts wud dab dmbecotewes 620,000,000 616,000,000 679,000,000 
GIP VR EE GEES ahccennadéeceude Seenudines  aitbnaiad  wabeehain 
Be Ge Ss oda doccnebonsbeenace 132,000,000 138,000,000 165,000,000 
SPE BE kas cc cntisecucinvowcccuse 827,000,000 330,000,000 330,000,000 
Borrowings from Federal Reserve Bank. -.......-- 1,000,000 130,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Mar. 5: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on Mar. 5 shows increases for the week of 
$98,000,000 in loans and investments and of $13,000,000 in time deposits, 
a decrease of $24,000,000 in borrowings from Federal Reserve banks and a 
small decrease in net demand deposits. 

Loans on securities increased $85,000,000 at reporting banks in the 
New York district, $7,000,000 in the Boston district, $10,000,000 in the 
Chicago district, and $96,000,000 at all reporting banks. ‘‘All other’’ loans 
increased $25,000,000 at all reporting banks, $18,000,000 in the New York 
district and $13,000,000 in the Chicago district, and declined $6,000,000 
each in the Dallas and San Francisco districts. 

Holdings of U. 8. Government securities declined $31,000,000 in the 
New York district and $35,000,000 at all reporting banks, while holdings 
of other securities increased $9,000,000 in the New York district and $14,- 
000,000 at all reporting banks. 

The principal changes in borrowings from Federal Réserve banks for the 
week were decreases of $16,000,000 at the Federal Reserve Bank of New 
York, $9,000,000 at Philadelphia and $7,000,000 at Cleveland, and an in- 
crease of $8,000,000 at San Francisco. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Mar. 5 1930, follows: 


Increase (+) e Decrease (—) 


Stn 
Fed. 26 1930. 
$ 


ce 
Mar. : 1930. Mar. » hac 


Loans and investments—total - ...22,101,000,000 +98,000,000 —282,000,000 
SR CURE, nc nsansnmendéndetes 16,547,000.000 +119,000,000 +122,000,000 

ct SOR wctnwokenwaceucne 7,737 ,000,000 +96,000,000 +164,000,000 

OL” eee ee ee 8,811,000,000 + 25,000,000 —41,000,000 
Investments—total_...........-- 5,554,000,000 —21,000,000 404,000,000 

U.8. Government securities._... 2,766,000,000 —35,000,000 —292,000,000 

CEE GOOUTININD . ccc ccccscsccce 2,788,000,000 + 14,000,000 —113,000,000 
Reserve with Federal Res’ve banks 1,683,000,000 —48 ,000,000 —33,000,000 
Ce GC VOM. Cc i cdabediddduss 218,000,000 —3,000,000 — 20,000,000 
Net demand deposits.........-.-- 12,940,000,000 —4,000,000 368,000,000 
yy yen eee 6,887 ,000,000 + 13,000,000 + 16,000,000 
Crees Bee Co a dstncd  *) “dateeuate —5,000,000 —6,000,000 
Due BOM DADE. cc wkswrccncncse 1,098,000,000 + 15,000,000 —69,000,000 
A OS ne 2,910,000,000 +120,000,000 — 60,000,000 
Borrowings from Fed. Res. banks. 128,000,000 —24,000,000 628,000,000 
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Beginning with the statement of Jan. 9 1929, the loan 
figures exclude “‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,’”’ and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by. 
U.8. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. S. Government 
obligations and those secured by commercial paper, only a 
lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco district, 
with loans and investments of $135,000,000 on Jan. 2 1929, 
which was merged with a non-member bank. 








Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases 
for publication March 15 the following summary of market 
conditions abroad, based on advices by cable and radio: 


ARGENTINA. 

Business conditions for the week ended March 7 were still unsatisfacotry. 
Apparently March will not show any improvement over February, but during 
this month most of the unfavorable factors should disappear and conditions 
should be better during April. February commercial] bankruptcies in lia- 
bilities reached the sum of 26,000,000 paper pesos, the highest attained dur- 
ing the last two years. The elections were carried out quietly but the re- 
sults have not been determined as yet. The carnival holidays have ended 
the summer season, and the fall activities are beginning with increased 
demand for seasonable goods. The continued decline in American cotton 
prices makes buyers hold off and, consequently, the demand for yarn is 
siow. Stocks of carded yarns are low, but of mercerized yarns substantial, 
and the demand for the latter is fair. The textile mills report sales to be 
slower. 

AUSTRALIA. 

Decision of the Australian Federal Loan Council to reduce loan expend- 
itures approximately 50% has increased unemployment. A £10,000,000 
conversion loan offered on the local market, in accordance with the Federal 
Loan Council's policy to float loans largely in Australia, has closed success- 
fully. The coal strike situation remains unchanged except that new diffi- 
culties threaten in New South Wales. The heaviest rainfall in 50 years 
is reported from central Australia and rains continue in Queensland. Bus 
owners in South Wales are continuing their opposition to the proposed 
Transport Bill. 

BRITISH MALAYA. 


The current situation is featured especially by interest on the part of 
European capital in the promotion of local industries. Further develop- 
ment in the pineapple canning industry, increased saw milling facilities, 
and extension of cement manufacture and metal working factories, are 
contemplated as well as considerable Government construction. Malayan 
trade conditions continue quiet. 


CANADA. 


Canadian total exports during January, valued at $73,507,000, in compar- 
ison with $94,942,000 last year, reflect primarily the situation in grain and 
flour markets, although the movement of cattle and meats was also mater- 
fally lower. Exports to the United States, on the influence of newsprint 
and metals, totaled $39,513,000 approximately $300,000 more than in the 
corresponding period of last year. Mild weather which has prevailed 
throughout the Dominion during the past fortnight has made the clearance 
of some winter lines difficult but it has simultaneously hastened the move- 
ment of spring goods from wholesalers to retaiier:. Western business while 
favored by weather conditions is still retarded by the uncertainties of the 
wheat situation. The Imperial Privy Council has ruled the Forestry Act 
of British Columbia ultravires insofar as it seeks to impose an export tax 
on logs cut from Crown granted areas. It is reported that steps wilt be 
taken by the Province to legalize the tax in order to retain the revenue from 
this source which amounts to about $200,000 per annum. The 1930 budget 
of the Province which has just been presented to the legislature, provides 
for an increase in the gasoline tax of from 3 cents to 5 cents a galion and 
establishes a new tax on fuel oil. Loans are anticipated aggregating nearly 
$15,000,000 to proviie for expenditures of $8,000,000 on highways and 
bridges and $1,500,000 by public buildings, the remainder approximately 
$5,000,000, will be used to cover the accumulated deficit of the Province. 
A further decline in wholesale prices is reported in the Dominion Bureau 
ot Statistics index for February which stands at 94.0 in comparison with the 
95.6 established in January. Declines during February were fairly general 
‘including grains and miiled products, cotton and wool, cedar shingles, hem- 
lock lumber and ground woodpulp, steel sheets, lead, silver, tin, and zinc. 
One of the few advances was made in hog prices. The January output of 
Canadian footwear factories, 1,233,000 pairs, was 6% lower than the Decem- 
ber figure and 10% iower than the production of January, 1929. One cate- 
gory which shows an increase for the month is footwear with leather or 
fabric uppers, the principal declines being in moggasins, shoepacks, larrigans, 
footwear with felt uppers, and slippers. Automobile financing during 
January was somewhat higher than during the last month of 1929 although 
the increase in activity has favored used cars over new cars. 4,715 cars 
were covered by January business with a total valuation of $2,310,090. 
It is reported that the Welland Canal will not be opened for navigation 
until April 21 in order to enable the contractors to prepare the three new 
locks at the foot of the new ship canal, but all units of the canal will not be 
available until a later date. 

CHINA. 


Very iittie change has occurred in North China conditions. Through 
passenger services have been blocked for some days on the Tientsin-Pukow 
and Peking-Hankow lines, although now resumed on the former line. 
Shanghai’s export and import mar«xets continue marking time, and the 
immediate outlook is discouraging. AlJl Shanghai markets are unsettled 
due to sharp fluctuations and a sagging exchange. Uncertainties with re- 
gard to American tariff legislation are adversely affecting export business. 
Canton trade in February was considerably below the January volume. 
Business was hampered by continued disturbances in the interior, further 











declines in exchange, and a decreased demand for South China export 
commodities. Sellers of raw silk are attempting to fix prices at higher 
levels than ruling at present, but stocks of 15,000 to 16,000 bales militate 
against such efforts. Conditions in waste silk appear favorable, with prices 
rising. Conditions in the Kwangsi area continue upset. Kwantung Central 
Bank notes are discounted 20%. North Manchurian conditions continue 
quiet. 
DENMARE. ; 

In general, Danish business conditions remain favorable. The downward 
trend in prices reflected in the lower cost of living index and as wages show 
no tendency to decline the high purchasing power of the people fs consider- 
ably strengthened. The new German tariff on live cattle which became 
effective during February has caused some concern to the Danish exporters. 
Agricultural production and exports, however, remain at a high level 
although the killing of hogs is slightly reduced. Bacon prices have improved 
lately but the prices on butter are rather low because of the oversupply 
caused by mild weather. Prices on other agricultural producte are firm. 
There are no outstanding changes in the industrial situation. Building is 
still unusually active for the season as a result of continued mild weather. 
Shipping is somewhat depressed, freight rates are unsatisfactory, and at 
the end of February laid-up tonnage was estimated at 65,000 gross tons. 
Unemployment, still considerably less than a year ago, shows a downward 
trend and at the close of February was estimated at 63,000. January 
exports and imports were higher than for the corresponding month of 1929. 
Compared with December, imports remained unchanged at 149,000,000 
crowns while the value of exports including re-exports dropped from 147 ,- 
000,000 crowns to 146,000,000 crowns. 


FINLAND. 

According to official figures just published there was a fairly considerable 
expansion in Finnish industry during 1928. Industrial establishments 
numbered 4,021 (including only actual manufacturing and not handicraft 
industry) employing 169,729 workers, as compared with 3,787 establish- 
ments employing 159,141 workers in 1927. Gross value of production 
totaled 13,721,344,200 marks and refinement value 6,264,625,100 marks, 
as against 12,379,560,700 marks and 5,800,429,300 marks, respectively, 
in 1927. Wages paid amounted to 2,277,044,000 marks in 1928 as against 
2,058,546,000 marks in 1927. (Mark=$0.0252.) 


FRENCH INDO-CHINA. 

Owing to the unfavorable conditions of Indo-China’s rice crep, an embargo 
on exports of rice from Tonkin for 3 months, beginning Feb. 18, has been 
declared. 

JAPAN. 

Drastic declines in Japan’s stock and commodity markets are causing 
the Government to become interested in the situation. The Government 
has agreed to make a loan of 30,000,000 yen to the silk industry at a low 
rate of interest, and will probably assist fertilizer manufacturers. Con- 
struction work is falling off. Cotton circles are alarmed over the proposed 
Indian tariff on cotton textiles. Disappointment is felt over the reduction 
in salmon and crab fishing rights in Kamtchatka. Japan’s specie holdings 
have declined 200,000,000 yen since the lifting of the gold embargo on 
Jan. 11. 

MEXICO. 

General business conditions continue quiet with the retail novelty and 
clothing trades showing slightly increased activity as a result of the carnival 
season. Corrected figures show that customs receipts for 1929 amounted to 
101,512,612.04 pesos. Gains in metal production for 1929 over 1928 were 
as follows: Copper 32%, zinc 7%, lead 5%, and silver 15%. Metals 
showing losses were gold 12% and mercury 5%. 


NETHERLAND EAST INDIES. 


Unsatisfactory rains in East Java are causing delay in crop planting. 
Bazaar markets continue dull and dealers are buying only minimum 
requirements. The recent price-cutting in petroleum trade is reflected in 
the local market in a 30% reduction. 


NEWFOUNDLAND. 


An advance report of the foreign trade of the Colony in 1929 shows 
Canadian imports leading at $11,800,000. This figure represents a decrease 
in the Canadian share during the year of approximately $300,000. The 
United States, the second largest factor in the trade, is credited with 
$9,900,000 in imports in 1929, or a gain of $600,000 over 1928. The 
largest gain recorded, however, is in favor of the United Kingdom, a 
$1,200,000 increase during the year bringing the total import interest of 
that country to $6,200,000. Imports from all countries are valued at 
$29,000,000. Exports from Newfoundland during the year amounted to 
$36,200,000, $3,500,000 more than in 1928 on account of heavier shipments 
of newsprint paper, ground pulp and pulpwood, and of lead and zinc con- 
centrates from the Buchans Mine. Exports of hematite ore from Bell 
Island were also heavier. The United States is the leading country of 
destination, followed by the United Kingdom and Spain, respectively. The 
fishery and general trade of the Colony is dull at present, and there have 
been no outstanding developments during the month. Buyers are as usual 
visiting the United States, Canadian and British centers with a view to 
spring and summer business. No report is yet available of the results of the 
visit of the Finance Minister of Ottawa, the purpose of which is generally 
conceded to have been the negotiation of a trade agreement with Canada 
to take the place of that concluded in 1928 and later abandoned. 


NORWAY. 


Norwegian industries, especially the export branches, show greater 
activity than a year ago. Shipping, however, is depressed due to the 
inability to obtain cargo at profitable rates. Laid-up tonnage is steadily 
increasing and at the close of February was estimated at 300,000 gross 
tons. Nevertheless, new tonnage is still being purchased and contracts 
concluded for future building of vessels which is causing some apprehen- 
sion among the conservative shipping interests. The whaling industry 
now seems assured of a full catch for the season. Prices on whale oil are 
firm with about half of the estimated production of 1931 already con- 
tracted for at current prices. The herring catch, so far, has been excep- 
tionally large. The lumber market is rather dull and with considerable 
stocks on hand the dealers have adopted a waiting policy. The market 
for bleached and unbleached pulps is also dull while there is a brisk demand 
for mechanical pulp. Paper is unsatisfactory but it is expected that the 
market in China will soon improve. The production of newsprint during 
1929 reached 172,000 metric tons while exports amounted to 167,000 
metric tons for the year. Labor conditions are generally satisfactory. 
January imports and exports, valued at 80,900,000 crowns and 63,800,000 
respectively, were higher than during the same months of 1929, and also 
above the figures for the previous month. 


GREAT BRITAIN. 


In general, British business conditions have not improved during the 
past month. Encouraging features in the outlook are the lower bank rate 
with easier money conditions obtaining and the persistent efforts to re- 
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organize and strengthen industry, including participation by the Bank of 
England. On the other hand, unemployment has increased to an extent 
apparently explainable only in terms of reduced turnover. The number 
of applicants for employment (wholly unemployed and temporarily stopped) 
registered at employment exchanges in Great Britain totaled 1,524,000 on 
Feb. 17, as compared with 1,476,000 on Jan. 13 and 1,343,000 on Feb. 11 
1929. The unsatisfactory position of the current budget is giving rise to 
grave fears that the next budget, to be announced on April 14, may herald 
increased taxation. Also, uncertainty as to whether the present protec- 
tive duties will be continued in force is said to be causing considerable 
business hesitancy, while the failure of new orders in the heavy industries 
to be in proportion to the increased production in January is disappointing. 
The slackening demand for coal has continued so far as export business is 
concerned. Recent colder weather in Great Britain has helped the domes- 
tic coal trade to some extent, but owing to the generally mild winter it is 
still below expectations. The volume of production and turnover of iron 
and steel during February was below the levei for the same period of 1929. 
Engineering activity in general has not improved. Agricultural machinery 
and marine engineering lines are fairly active and locomotive builders are 
well employed. The electrical equipment industry shows a slight recovery 
in production for the domestic market but also a falling off in exports to 
Europe and South America. 

A reduction in demand for industrial chemicals is reported, but prices 
femain mostly unchanged. Cotton yarn business is quiet. Inquiry for 
cloth is comparatively large, but it is said that few orders are being booked. 
Woolen and worsted cloth is in better demand, particularly for the domes- 
tic trade. There is, however, still a large proportion of machinery idle 
and considerable unemployment in the industry. Silk and rayon trade is 
generally dull. The leather trade is proceeding steadily with prices more 
stable. Shoe manufacturers and retailers continue the cautious policy of 
placing no orders for leather or shoes beyond actual requirements. 


The Department’s summary also includes the following 
regarding the Island possessions of the United States: 


PHILIPPINE ISLANDS. 

Merchandise stocks are gradually being worked off and light imports 
are assisting further in the liquidation. Credits and collections in general 
continue poor, although rice districts in Luzon show some improvement in 
this connection. Banks are still very strict in their accommodations. The 
textile market remains unchanged. February receipts of copra at Manila 
totaled 160,758 sacks and at Cebu 206,321. Arrivals continue light. 
There was no buying on the abaca market from either the United States 
of London during the past week and prices showed a further decline. 
Receipts of abaca during the week ended March 3 amounted to 33,481 
bales and exports totaled 29,222, of which American buyers took 9,166 
bales chiefly in fulfillment of December and January sales. 








German Reparation Payments for January. 


In presenting the figures of reparation payments for 
January, the Agent General for Reparation payments under 
date of Feb. 18 says: 


In view of the provisions of The Hague Protocol of Aug. 31 1929, as 
supplemented by the provisions of the Hague agreement of Jan. 20 1930, the 
monthly statements of the office of the Agent General for Reparation 
Payments for the period beginning Sept. 1 1929, are divided into three 
parts, which for convenience are designated I, II, and III. The statements 
for the month of January, with the cumulative figures for the period Sept. 
1 to Jan. 31 1930, are presented herewith. 

Statement I shows, in the usual form, the available funds and the trans- 
fers made under the Experts’ Plan of 1924 (Dawes Plan). This statement, 
in other words, gives the transfers made out of the funds stili available 
under the Dawes Plan in respect of the period ending with the Fifth Annuity, 
and the cash balance remaining as at Jan. 31 1930. 

Statement II shows the total receipts from Germany in respect of the 
period after the Fifth Annuity of the Dawes Plan, and the total allocations 
out of these receipts for distribution to the Creditor Powers and otherwise, 
in accordance with the provisions of The Hague Protocol of Aug. 31 1929, 
as supplemented by The Hague agreement of Jan. 20 1930. Interest and 
exchange differences in respect of this period, which are held subject to 
allocation, are also shown in this statement. The Hague Protocol of Aug. 
31 1929, as supplemented by The Hague agreement of Jan. 20 1930 provides 
that during the transitionai period, until the Experts’ Report of June 7 
1929 (Young Plan) is ratified by Germany, the latter will make the pay- 
ments provided for in the Dawes Plan to the Agent General for Reparation 
Payments. The service of the German External Loan, 1924, stands of 
course, as a first charge against these payments. The Hague Protocol of 
Aug. 31 1929 provided further that the Creditor Powers on their part 
agreed, subject to the Young Plan being finally put into force, that the 
amounts they were to receive out of the payments to be made by Germany 
in respect of the period after the Fifth Annuity of the Dawes Plan would 
be limited, in respect of the share of each Power, to the amounts laid down 
in the distribution of the Annuities of the Young Plan. The German 
Government in addition, undertook to contribute (1) an amount not to 
exceed 6 million reichsmarks, to be retained out of the payments made by 
Germany during the transitional period, for the expenses of the Com- 
missions and the Organizations under the Dawes Plan covered hitherto by 
the Dawes Annuities, and (2) a lump sum of 30 million reichsmarks, once 
and for all, to the reserve fund to cover the costs of armies of occupation 
and the Inter-Allied Rhineland High Commission. Statement II, accord- 
ingly shows, in respect of the Transition Period up to Jan. 31 1930, the total 
receipts and allocations made, the excess of receipts over allocations, and 
the interest and exchange differences held subject to allocation. 

Statement III shows, in respect of the Transition Period, the total funds 
available for distribution to the Creditor Powers and otherwise, i.e. the 
total allocations as under Statement II, and gives detailed figures in the 
usual] form of the transfers actually made up to Jan. 31 1930, with the 
cash balance remaining at Jan 31 1930. 

The balances shown on Statements I, II and III, taken together, repre- 
sent the total funds in the hands of the Agent General for Reparation Pay- 
ments as at Jan. 31 1930, comprising 65,385,969,30 gold marks under the 
Dawes Plan (Statement I) and 365,526,197.69 reichsmarks under The 
Hague Protocol (Statements II and III combined). Of the balances under 
the Dawes Plan about 3 million gold marks were in reichsmarks and about 
62.4 millions in foreign currencies. Of the combined balances in hand under 
The Hague Protocol, about 116.1 millions were in foreign currencies and 
about 249.4 millions in reichsmarks. Of these reichsmark funds about 
223.1 millions, as shown in Statement II, represent pursuant to the Transi- 
tory Provisions agreed upon by the interested Powers as part of The Hague 
Agreement of Jan. 20 1930, and at Jan. 31 1930, stood invested in Treasury 
Certificates of the Reich (Reichsschatzanweisungen) to the nominal 
amount of 224,900,000 reichsmarks, maturing Feb. 28 1930. This sum has 
‘been used to afford credit facilities to the Treasury of the Reich. 


I.—STATEMENT OF AVAILABLE FUNDS AND TRANSFERS MADE 
UNDER THE EXPERTS’ PLAN OF 1924 (DAWES PLAN), FOR THE 
MONTH OF JANUARY 1930 AND THE PERIOD SEPT. 1 1929 TO 
JAN. 31 1930. 


(On Cash Basis, reduced to Gold Mark equivalents.) 
Month of Cumulative Total 
January Sept. 1 1929 to 


Avatlable Funds— Jan. 31 1930. 





Balance as at Aug. 1908. ccccssceccecscoese os 


31 
Receipts in — of the Fifth Annuity: 
Transport T' 


24,166,666 .74 

55,000,000 .00 
500,378.07 3,633,101.08 
500,378.07 


Interest and ex 





Transfers Made-— 
In foreign currencies— 
Service of the German External Loan 1924 
Reparation Recovery Acts 
Deliveries under Agreement 


Dr17,611.02 
97,548,416.21 





675,909.95 


By reichsmark payments for— 
Deliveries in kind 
Armies of Occupation 
Costs of Inter-Allied Commissions 
Miscellaneous objects........... Sseecceeessce 


8,466,588.27 159,481,046.58 


Dr2,566,143.96 
155.86 
2,296.41 

156 924,354.89 
$n} 
254,472,771.10 


65,385,969.30 
—=== 





Dtstribution of Amounts Transferred— 
To the Powers— 
France—Army of Occupation 
Reparation Recovery Act 
Coal, coke and lignite (including transport) 
Dyestuffs and pharmaceutical products 
Chemical] fertilizers and nitrogenous products- --.- 


Dr2,517,468.72 

10.606,020.17 

4,897 ,039.29 
264,864.15 
1,468.91 
1,432.88 
Dr131,033.07 
951,459.84 

6,497,865.49 3 

38,322,574.30 

157 533,627.78 

Dr43,876.12 

31,864 ,927.96 

5,248,246.68 

87,069,298.52 

Italy—Coal and coke (including transport) 26,040,429.93 

Coal by-products 5,603.31 

Cash transf 3,112,986 .22 

29,198,919.46 


Dr4,799.12 





Great Britain—Army of Occupation 
———. Recovery Act 








Belgium—Army of Occupation 
Dyestuffs and pharmaceutical products 
Chemical fertilizers and nitrogenous products_ 


42,628.06 
675,677 .42 
718,305.48 
559,099.97 


Miscellaneous aeliveries_ ° 
fi 5,688, 187.42 


14,142,381.85 


6,441,290.09 
3,974,920.38 


10,416,210.47 
oO 
1,480,378.31 
1,003,612 .00 
3,101,714.85 
829,433.39 
1,975,267 .60 
5,906,415.84 


974,587.64 
328,115.57 


1,302,703 .21 


1,348,732 .02 
1,046 ,612.31 


2,395 ,344.33 


114,247.77 
2,296.41 


116,544.18 
260,565,435.95 


Dr6,082,309.69 
Dri0,355.16 


9,142,498.22 254,472.771.10 


II.-STATEMENT SHOWING, IN RESPECT OF THE TRANSITION PERIOD, 
THE TOTAL RECEIPTS AND THE ALLOCATIONS MADE FOR THE 
MONTH OF JANUARY 1930 AND THE PERIOD SEPT. 1 1929 TO 
JAN. 31 1930, PURSUANT TO THE HAGUE PROTOCOL OF AUG. 31 
1929, AS SUPPLEMENTED BY THE HAGUE AGREEMENT OF 
JAN. 20 1930. 

(On Cash Basis, Expressed in Reichsmarks.) 
Month of 


January 
1930. 








U.8. of America—Deliveries under agreement... 
Rumania— Miscellaneous deliveries 
Japan—Chemical fertilizers & nitrogenous prod’ts_. 


Miscellaneous deliveries 
Cash transfers 

















Portugal— Miscellaneous deliveries 
Cash transfers 











Greece— Miscellaneous deliveries 
Cash transfers 











Poland—Agricultural products 
Miscellaneous payments 





2,074.57 
9,142,498.22 








Total transfers to Powers 
For Prtor Charges— 
Service of the German External Loan 1924 
Costs of Inter-Allied Commissions 





Total transfers 


Cumulative Total 
Sept. 1 1929 to 
Jan. 31 1930. 
Recetpts— 

From Germany: 
Interest and amortization on Railway Repara- 

tion Bonds, less discount 

Budgetary Contribution 
Transport Tax 

Interest and qnchana differences 


54,292,669.72 
104,074,767 .49 
24,121,088.33 
1,685,230.78 


184,173,756 .32 


214,910,319.25 
519,711,481.66 
96,476,039 .97 

3,943,827.13 


835,041,668.01 





Made— 
For service of the German External Loan 1924..-. 7,381,093.01 40,751,847.76 
For distribution to Creditor Powers under the Agree- 
ment upon the Transition Period, Annex III, Art. 
I (1) of The Hague Protocol of Aug. 1 1929.... 106,114,285.71 
Contribution to Reserve Fund for costs of occupat’n 


provided for in Annex IV to The Hague Protocol 


530,571,428.57 





Of Z Aug. 31 1929 
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January Rept. 1 1920 Luther is Elected to Schacht’s Post as President of 
and of Be cies eit nonay Fae lin 174 7] German Reichsbank. 
vided for in Annex III, Article Il of The Former Chancellor Dr. Hans Luther was on March 11 
eo gntage hammer nie? oe tramaataraeasctanaatanal mone 6,000,000.00 | elected President of the Reichsbank, succeeding Dr. Hjalmar 
PI cccceee suswnsossepoonsenwooonase 118,496,878.73 Schacht, resigned. Dr. Luther was the unanimous choice 


Funds received from Germany in excess of allocations made (repre- 
senting the difference between payments on Dawes Plan basis 
and amounts provided in new plan)*....................--.. 

Interest and exchange differences, as above, unallocated _....... 


Deisss a8 G6 JaR. Si 1009. .cocccncccvccscsssviececccocece 


* Invested, as at Jan. 31 1930, 'n Treasury certificates of the 


607 323,276.33 


223,774,564 .55 
3,943,827.13 


227,718,391 .68 


Reich (Reichs 


schatzanweisungen) to the nominal amount of 224,900,000 reichsmarks, maturing 
Feb. 28 1930, pursuant to the transitory provisions agreed upon by the interested 


Governments as part of The Hague Agreement of Jan. 20 1930. 


Ill, — STATEMENT SHOWING, IN 
PERIOD, THE AVAILABLE FUNDS AND TRANSFER 


RESPECT OF THE TRANSITION 


MADE FOR 


THE MONTH OF JANUARY 1930 AND THE PERIOD SEPT. 1 1929 
TO JAN. 31 1930, PURSUANT TO THE HAGUE PROTOCOL OF AUG. 31 
1929, AS SUPPLEMENTED BY THE HAGUE AGREEMENT OF JAN. 


20 1930. 


(On Cash Basis, Expressed in Reichsmarks.) 


Month of 
January 
’ 1930. 
Avatiable Funds (i. e., the total allocations as 
under Statement II)— 
For service of the German External Loan 1924.... 7,381,093.01 


To Creditor Powers under the Agreement upon the 
TE SU hicseccnresunewandincewesoqen 
Contribut’n to Reserve Fund for costs of occupation 
Contribut’n to fund for expenses of Commissions and 
of Organizations under Experts’ Plan of 1924.... 


Cumulative Tota 


Sept. 1 1929 to 
Jan. 31 1930. 
40,751,847 .76 


530,571,428 .57 
,000 ,000 .00 


6,000,000 .00 








113,495,378.72 


607 323,276.33 





Transfers Made— 
In foreign currencies: 


Service of the German External Loan 1924.....-. 7,381,093.01 

Bl SUEY MODs wcscctsscsassoszeve 11,426 ,787.16 
Deliveries under Agreement..............-..- ,283 600.00 
SITES 1S GRE caetccncecccapeconenvnces 62,391,296.96 


cash 
Costs of Commissions and of Organizations under 


40,751,847.76 
46 ,923,912.66 
14,894,133.40 
154,032,190.02 


1,486 ,624.55 





258,088,708.39 








195,991,860.65 
1,558,376 .34 
541,000.71 
12,311,769.98 


1,023,754.25 





211,426,761 .93 








469,515,470 .32 








Experts’ Plan of 1924 chargeable to special 
fund for such expenses ............-.....--.- 260,267 .52 
84,743 ,044.65 
By Reichsmark payments for—Deliveries in kind.. 59,635,598.50 
DT ccs stkbesheedbbnewesee Suntbknnbkin 
Miscellaneous objects............----.------- 107,808.98 
Costs of Occupation chargeable to Reserve Fund. 1,325,000.00 
Costs of Commissions and of Organizations under 
Experts’ Plan of 1924 chargeable to specie! 
PE GF CNTR CEN sccwnswescesccccccccs 301,326.51 
61,369,733.99 
Fes acnentannacocstoscesessce 146,112,778.64 
BE: 08. A Bas BE 1980. ccewancesesdocscecen: scccenensssus 


Dtstributton of Amounts Transferred— 
To the Powers— 
France—Reparation Recovery Act............-. 3,097,337 .50 
Coal, coke and lignite (including transport) _.... 7,594,196.73 
Dyestuffs and pharmaceutical products........ 2,259,541.74 








Chemical fertilizers and nitrogenous products... 1,605,995.92 
Se SP cccnscade denn ccccssnnnncce 1,162,815.62 

fractory earths... a 42,134.79 
I ad cn achat inde wr anit - 137,681.17 
Miscellaneous deliveries. 30,560,458.03 
Miscellaneous payments..............-....-- 74,808.98 


Cash transfers. .......----ccccc ecco ccoccecne 41,677,163 .67 


137,807,806 .01 





14,463,143 .50 
21,888,332 .96 
7,772,738.88 
7,571,384 .07 
5,449,279.44 
108,896.29 
337,855.95 
101,615,314.83 
374,000.71 
41,677,163 .67 





88,212,134.15 


201,258,110.30 


























Great Britain—Army of Occupation...........-. -----.---. 1,404,188.17 
Reparation Recovery Act..........c-ccc.ccce 8,329,449.66  32,460,769.16 
Ct i tcucéssdeadbeccekseneueeséeees  cecssauana 4,066 ,040.71 

8,329,449.66 37,930,998 .04 

Italy—Coal and coke (including transport) .....-.. 7,016,727.59  19,883,082.60 
EES Bn ee ae 47,019.44 214,574.92 
Pt i « ccnusobhessenabebaenanaahee 2,527,346 .20 8,284,820.95 

9,591,093.23 28,382,478.47 

ne OF CORNERED. ncccccovascncece§ 8  — ebscucenen 154,188.17 
Dyestuffs and pharmaceutical products---.-....- 606,519.62 3,518,051 .92 
Chemical fertilizers and nitrogenous products... --...--..- 445,098.92 
Miscellaneous deliveries.............---<--.-- 3,907,244.68 8,116,378.74 
Cie SII cacedsccecccccncnaccosecoucce 6,006,720.06 33,762,300.00 





10,520 ,484.36 


45,996 ,017.75 








Yugoslavia—Chemical fertilizers and nitrogenous 


















































DM ctiteakaaeabaWeavseGabbabanbahes shee edacte 232,000.00 
Miscellaneous deliveries... 3,914,881.21 14,575,880.05 
Miscellaneous payments 33,000.00 67,000.00 
Cash transfers 6,007,435.02 31,859,491.44 

9,955,316.23 46,834,371.49 

U.S. of America—Deliveries under Agreement.... 3,283,600.00 14,894,133.40 

St atechabekeésatcanadbdanbasahe 6,130,685.71 32,177,295.17 

9,414,285.71 47 071,428.57 

Japan—Chemical fertilizers and nitrogenous prod.. —....-..  - 305,142.40 

Miscellaneous deliveries.................-.-.- 158,286.06 774,375.23 

ST SP itiasdscescaddusababasoconacdes "6anbenedina 1,011,663.41 

158,286.06 2,091,181.04 

Portugal—Miscellaneous deliveries.............. 552,767.57 2,828,445.12 

EES cee dnnnteed auencencsatuneneee 41,946.30 1,193,414.67 

594,713.87 4,021,859.79 

Poland—Agricultural products............--..-. 69,328.33 355,028.33 

Total Transfers to Powers......---------- 136,845,091.60 413,941,473.78 

Service of the German External Loan 1924....... 7,381,093.01 40,751,847.76 
Costs of Occupation—French Army and Rhineland 

High Commission—chargeable to Reserve Fund. 1,325,000.00 12,311,769.98 
Costs of Commissions and of Organizations under 
Experts’ Plan of 1924 chargeable to special fu 

PO GEA GREENE. 8 cnccwndinncs cctocéguconoce 561,594.03 2,510,378.80 

OS Feo ccncsadntcnnsncennanne’ 146,112,778.64 469,515,470.32 





of the Central Council, which under the Dawes plan is 
obliged to elect the head of the German Central Bank. It 
comprises seven German and seven foreign members. Of 
the latter, three, Gates W. McGarrah of New York, Professor 
G. W. J. Bruins of Holland and Professor G. Bachmann of 
Switzerland, were present to-day, the English, French, 
Belgian and Italian members of the council having voted 
by proxy. All the German members attended. 

Dr. Luther will assume office April 3. Dr. Schacht, as 
President of the Council, presided at the meeting, which 
immediately settled down to electing his successor. Dr. 
Luther was the only condidate proposed and his election was 
unanimous. As he is supposed to have been the choice of 
the German Government, his confirmation by President von 
Hindenburg will be only a formality. 








German Reichstag Votes Young Plan and U. S. Debt 
Pact. 

The policies of Dr. Gustav Stresemann, Foreign Minister, 
won their culminating triumph to-day, almost six months 
after his death, when the Reichstag adopted by large major- 
ities the Young plan and all the various Hague agreements 
on their third and final reading shortly after 4 p.m. on March 
12. The final vote of the Young plan was 270 to 192, with 
three abstentions, giving a majority of 78. 

Of the various Hague treaties the liquidation agreement 
with Poland had the hardest fight, as expected, being ac- 
cepted by the small majority of 19 votes—236 to 217. The 
other liquidation agreements and the bills altering the status 
of the German railways and the Reichsbank obtained 
sizable majorities, while the special German-American debt 
agreement by which the Reich will pay for war claims and 
the expenses of the American Army of Occupation, enjoyed 
the unique distinction of being carried by a standing vote. 

The German-American debt agreement provides for the 
payment of $9,710,000 annually for 52 years in satisfaction 
of mixed claims and an average of $6,021,000 annually for 
37 years in full liquidation of army costs. This measure, 
required because the United States does not officially par- 
ticipate in the Young plan, has yet to go before the American 
Congress. 








Australian Conversion Loan Oversubscribed. 


The Commissioner-General for Australia, Mr. Herbert 
Brookes, has received the following cablegram from the 
Prime Minister, Canberra, F. C. T., Australia: 


The Treasurer of the Commonwealth, Mr. E. G. Theodore, announced 
to-day that the recent conversion operation covering 10,400,000 pounds 
sterling loan maturing Mar. 15 1930, was over-subscribed by 3,000,000 
pounds sterling. Subscriptions totalled 13,401,000 pounds sterling, of 
which 7,653,000 pounds sterling represented cash subscriptions and 5,748- 
000 pounds sterling conversions. 

The number of subscriptions totalled 32,000 of which 20,650 were cash, 
and 11,350 in conversions. 

Holders in the 60,000,000 pounds sterling loan, maturing Dec. 15 1930, 
also have been invited to convert into the new loan, and up to the present 
21,000,000 pounds sterling of the December loan has been converted by 
19,250 persons. Applications are still coming in freely. 

These results furnish evidence of Australians ability to arrange the 
Commonwealth’s local conversions without recourse to overseas markets. 

Three million pounds sterling, the excess cash subscribed, will be used 
at once by those who so desire for paying off holders of the December 
securities. 

The conversion offer for the December holding remains open for the 
present. 








Economic and Industrial Conditions in Denmark 


During January 1930. 

The National Bank of Copenhagen and the Danish 
Statistical Department have issued the following statement 
regarding the economic and commercial conditions in 
January 1930: 


The Danish export of agricultural products was in January for all products 
except meat larger than during the corresponding month of the previous 
year, as the average weekly exportations amounted to: butter, 2,860,800 
kilos (January 1929: 2,765,700 kilos); eggs, 562,100 scores (445,200 scores) ; 
bacon, 5,193,000 kilos (4,452,500 kilos); beef and cattle, 1,480,100 kilos 
(1,492,300 kilos). 

The prices of the exported products were higher for bacon and meat, 
for butter and eggs lower than last year, as the average weekly official 
notations were: butter, 286 kr. (January 1929, 321 kr.) per 100 kilo; eggs, 
2.46 kr. (3.00 kr.) per score; bacon, 1.54 kr. (1.42 kr.) per kilo; meat, 56 
ore (53 ore) per kilo on the hoof. 

The trade balance with foreign countries in December amounted to 
149,000,000 kroner for imports and 147,000,000 kroner for exports, so that 
there was an import surplus of about 2,000,000 kroner, while in December 











1928 there was an export surplus of 1,000,000 kroner. 
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According to the present statement of Denmark's trade balance with 
foreign countries in the year 1929 as a whole, imports amounted to 17.920,- 
000,000 kroner exports to 1,707 ,000,000 kroner, so that there was an import 
surplus of 85,000,000 kroner against 79,000,000 kroner in 1928. 

Mm The Statistical Department’s whotesale index went down in J anuary from 
146 to 143. The decrease is due to a considerable fall in the prices for food 
stuffs and fodder as well as for textiles. 

The freight rate figure for January is figured at 100.7 against 113.8 in 
January 1929. 

Concerning banking and financial conditions the following should be 
noted: In the three principal private banks the outstanding loans were 
during the past month practically unchanged, while the deposits were 
decreased with about 32,000,000 kroner. This decrease is for the greater 
Part in accordance with the fact that the banks’ stock of cash, which had 
increased considerabiy at New Years, at the end of January has gone down 
26,000,000 kroner. Besides the three banks have sold foreign currency to 
the National Bank, so that they have been enabled to pay back the loans 
which were taken up with the biil-issuing bank on account of the annual 
accounts. These transactions have helped to decrease the outstanding 
loan of the Nationai Bank by about 25,000,000 kroner during the month, 
at the same time as its net credits with foreign correspondents have in- 
creased about 15,000,000 kroner, an amount which is nearly the same as 
that by which the banks have decreased their net credits with foreign 
correspondents. Moreover, the National Bank has sold about 7,000,000 
kroners worth of bonds in the market. The amount of bilis in circulation 
has, as a result of these fluctuations gone down from 367,500,000 kroner to 
246,800,000 kroner as the drawing on the folio account of the National 
Bank (23,000,000 kroner), which has been caused by the principal private 
bank’s use of their cash stock, is counter-balanced by the Ministry of 
Finance's deposit in the bank during the past month (25,000,000 kroner). 

For the settling of accounts at the check-clearing undertaken by banks 
and savings banks through the National Bank, checks to the amount of 
569,800,000 kroner were delivered during the past month against 561,- 
700,000 kroner in December and 534,800,000 kroner in January 1929. 

The average weekly transactions on the Copenhagen stock exchange for 
bonds and stocks amounted in January to 5,300,000 kroner for bonds and 
1,200,000 kroner for stocks (December 2,600,000 and 900,000 kroner); in 
January 1929 the corresponding figures were 3 ,400,000 and 2,600,000 kroner. 

In the index for stock exchange quotations there was during January 
some increase for bonds as well as for stocks, as the bond index increased 
from 95.0 to 95.7 and the stock index from 100.6 to 102.0. Compared with 
January 1929 the banking and industrial stocks were this year slightly 
higher, the other stocks lower, as the index for banks was 88.9 (January 
1929: 85.4), shipping stocks 120.9 (117.7), industrial stocks 96.7 (93.6), 
other companies 95.2 (98.0) and the complete index 102.0 against 100.2 
last year. 

The percentage of unemployed was at the end of January somewhat 
lower than the previous year, namely 20.2% against 27.9% in January 
1929. In the real industrial professions the percentage was this year 14.6 
against 19.9 for the previous year. 

The Government's revenue from consumption taxes was in January 1930, 
27 ,800,000 kroner, of which 12,300,000 kroner were custom revenue taxes 
proper; in January 1929 the corresponding figures were 25,000,000 and 
10,000,000 kroner. 








Call of Czechoslovak Bonds for Sinking Fund. 


Kuhn, Loeb & Co.; the National City Bank of New York 
and Kidder, Peabody & Co. have notified holders of Czecho- 


slovak State Loan of 1922, 8% secured external sinking fund 
gold bonds, due April 1 1951, and 8% secured external 
sinking fund gold bonds, series B, due Oct. 1 1952, to the 
effect that $117,100 of the former and $68,500 of the latter 
have been drawn for redemption, for the sinking fund, on 


April 1 1930, at their principal amount. Bonds of either 
portion, so drawn, will be paid upon presentation and sur- 
render with subsequent coupons at the head offices of the 
several banking firms on April 1, after which date interest 
on the drawn bonds will cease. 








U. S. Senate Confirms Willys As Ambassador to Poland 
—Appointment of Manufacturer Approved With- 
out Discussion. 

The nomination of John N. Willys to be American Am- 
bassador to Poland was confirmed on Mar. 8 by the Senate. 
The appointment was confirmed without discussion. Mr. 
Willys succeeds the late Alexander P. Moore, who would 
have held the post at Warsaw, which was recently raised from 
ministerial to ambassadorial rank. Mr. Moore died before 
he could go to Warsaw to present his credentials. 








President Asks $100,000,000 More For Farm Board. 

Request for $100,000,000 more of appropriations for the 
Federal Farm Board, for its revolving fund, to be immediately 
available for carrying out projects planned by the Board, 
was submitted to the House of Representatives by President 
Hoover and the Budget Bureau Mar. 10. It is designed to 
supplement the $150,000,000 heretofore appropriated by 
Congress for the revolving fund, which is for use in aiding 
farmers through co-operative and stabilizing corporations. 

The previous appropriation for the Board was $150,000,000 
for the revolving fund and $1,500,000 for the Board’s ad- 
ministrative expenses. This supplemental estimate of 
$100,000,000 will make a total of $250,000,000 for the Board’s 
revolving fund out of which loans have been and can be 
made to farmers through the co-operative and stabilizing 
corporations, out of the total of $500,000,000 which Congress 
authorized but did not appropriate, except for the first 
$150,000,000. 





The President’s letter follows in full text: 


I have the honor to transmit herewith for the consideration of Congress 
a supplemental estimate of appropriation for the Federal Farm Board of 
$100,000,000, to be immediately available, as a part of the revolving fund 
of $500 ,000,000 authorized to be appropriated by the agricultural marketing 
Act approved June 15 1929. Under date of June 18 1929, $150,000,000 
was appropriated by Public Act No. 15 in response to my estimate of 
June 15 1929, in which it was stated that ‘if the Board finds it necessary 
to have further funds it should be possible to make provision for them in 
ample time as Congress will no doubt be in session by the time they are 
required.’"" The need for additional funds has now arisen. 

The details of this estimate, the necessity therefor, and the reasons for 
the transmission at this time are set forth in the letter from the Director of 


the Bureau of the Budget, which is transmitted herewith, and with which 
I concur. 


The full text of the letter of Director Roop, of the Budget 
Bureau, to the President follows: 


I have the honor to submit herewith for your consideration a supplemental 
estimate of appropriation for the Federal Farm Board for $100,000,000 
to be immediately available as an addition to the revolving fund to be 
administered by the Board, as follows: 

Agricultural marketing, revolving fund: For an additional amount for 
carrying into effect the provisions of the Act entitled the ‘‘agricultural 
marketing Act,’ approved June 15 1929, including all necessary expendi- 
tures authorized therein, to be immediately available, $100,000,000, which 
amount shall become a part of the revolving fund to be administreed by 
the Federal Farm Board as provided in such Act—$100,000,000. 

Under date of June 18 1929, $150,000,000 was appropriated in Public 
Act No. 15 for a revolving fund to be administered by the Federal Farm 
Board as provided in the agricultural marketing Act approved June 15 
1929. It is now estimated that an additional amount of $100,000,000 
will be required in the revolving fund to carry out projects now planned 
by the Board, and that this sum should be made immediately available. 

The foregoing estimate of appropriation is required to meet legislation 
which has been enacted since the transmission of the budget for 1930, and 
its approval is recommended. 


The U. S. Senate acted promptly on the matter and on 
Mar. 12 passed and sent to conference the first deficiency 
bill (H. R. 9979) carrying a total of $173,834,414.96, of 


which $100,000,000 is an addition to the revolving fund of 
the Federal Farm Board. 








Wheat Stabilizing Is Settled Policy of Farm Board, 


Says Mr. Legge—Not To Be Dumped in Foreign 
Markets. 


Alexander Legge, Chairman of the Fderal Farm Board, 
stated orally, Mar. 10, that he was certain the price of 
wheat would not go too high. The Board has suffered no 
paper losses in. wheat operations, he asserted. The ‘United 
States Daily’ in reporting this said: 

The Farm Board will start stabilization operations whenever, in ita 


judgment, the market becomes too panicky to be a true reflector of values, 
said Chairman Legge. Stabilization is not price fixing, he said. 
Lowest Prices Since 1915. 

With two exceptions, wheat prices are now the lowest of any time since 
1915, Mr. Legge said. These two exceptions were the decline following 
the panic of 1921 and the drop in May, 1929, he pointed out. 

Wheat prices, Mr. Legge explained, are 15 cents a bushei lower than a 
year ago, despite the fact that the 1929 world production is variously 
estimated at from 525,000,000 bushels to 575,000,000 less than in the 
preceding year. 

Advantages of Buying Futures. 

In explaining reasons for the Grain Stabilization Corporation's operations 
in futures markets, Mr. Legge said that a large part of 1929 wheat is in 
elevators, with receipts out for it. He said the easiest way to acquire title 
to this wheat is in the futures market. 

There were price fluctuations as high as 50% in recent wheat markets, 
Mr. Legge pointed out. That was no market for handlers or processors, 
he said. In other markets such fluctuations would mean that some of 
those engaged in the business would ‘go broke,’’ Mr. Legge explained. 


Procedure Not Dumping. 
The Federal Farm Board, he stated, has no intention of dumping wheat 
in Europe or elsewhere, in the sense of selling at lower than domestic prices. 
The Grain Stabilization Corporation has contracted for about 2,000,000 
bushels of wheat at ports, Mr. Legge announced. 
He declared that there is no chance whatever for the Farm Board to ask 
for the debenture plan. Board members, the Chairman explained, had 
taken their oaths to go on with the program as outlined by Congress. 


Call for $100,000,000 

In explaining the request for an additional appropriation of $100,000,000 
Mr. Legge said the Board was not in a position to give its estimate to the 
Budget Bureau earlier. He said the Budget Director excused the Board. 

‘‘Now we have put in our figure,’’ Mr. Legge said. 

Holding off buying wheat on the part of European purchasers, Mr. Legge 
pointed out, started previous to the commencement of the Board’s opera- 
tions. 

Cotton Stabilization Unlikely. 


No request whatever has come to the Board in regard to low cotton 
prices, Mr. Legge said. He said that there is the possibility of a cotton 
stabilization corporation being formed. 

Commenting on the Department of Agriculture’s estimate of stocks of 
wheat on the farms, as of Mar. 1, Mr. Legge said that grain co-operatives, 
at the conference in Chicago, placed the figure still lower than the De- 
partment’s estimates. 








Chairman Legge of Farm Board Predicts a 60-Day Jam 
in Wheat—100,000,000 Bushels of Wheat to be 
Bought. 

The present congestion of wheat at terminal markets 
growing out of the buying operations of the Grain Stabili- 
zation Corp. is the result of a distressed condition in other 
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countries, particularly Canada, Australia and Argentina, 
where local financial conditions are forcing the liquidation 
of wheat stocks, Chairman Legge of the Federal Farm Board 
declared on March 11 in a letter to Governor Shafer of North 
Dakota. Mr. Legge predicted that no relief appeared 
possible within the next 60 days, the tendency being for the 
congestion to become worse rather than better. 

In alleviation of the situation he predicted that before the 
end of the present operations of the Stabilization Corp. the 
Government would purchase a total of at least 100,000,000 
bushels of wheat, and asserted that the only relief which 
now appears likely to solve the problem is the co-operation 
of growers in a general 10% reduction of acreage in the plant- 
ing of next season’s crop. 

Mr. Legge warned the growers that “they are going to be 
mistaken” if they produce an additional surplus ‘‘on the basis 
that some way will be found to take care of it.’”” He decried 
the “Let-George-do-it” attitude. 

Mr. Legge’s letter was in reply to an inquiry by Governor 
Shafer as to the policy of the Board in buying wheat after 
the present congestion in the terminal markets is relieved. 

“This refers to a situation that is not in the picture at the 
present time, as there is no possible hope for relief in this 
matter during the next 60 days at least,’ said Mr. Legge. 
“The tendency seems for the congestion to become worse 
rather than better. 

“This is doubtless due to the situation in other wheat ex- 
porting countries—Australia, Argentina and Canada, where 
local conditions, particularly financial, are compelling tho 
liquidation of stocks on hand. 

“In my judgment, these would be liquidated at something 
under our level of prices no matter to what basis our price 
level went. In other words, it represents a distressed con- 
dition.” 

The following is the full text of the statement issued by 
Mr. Legge: 

FEDERAL FARM BOARD. 


Tuesday, March 11, 1930. 


With the permission of Governor George F. Shafer of North Dakota, 
the Federal Farm Board to-day made public the following letter written 
by Chairman Legge in response to a telegram from the Governor under 
date of Mar. 8: 

“Mar 11 1930. 
“Hon. George F. Shafer, 
Governor of North Dakota, 
Bismarck, North Dakota. 


“Dear Governor: 

‘Replying to your question as to the basis of buying wheat after the 
congestion at terminals is relieved, this refers to a situation that is not 
in the picture at the present time as there is no possible hope for reiief in 
this matter during the next 60 days at least. The tendency seems for the 
congestion to become worse rather than better. 

‘This is doubtless due to the situation in other wheat exporting countries 
— Australia, Argentina and Canada, where local conditions particularly 
financial, are compelling the liquidation of stocks onhand. In my judgment 
these would be liquated at something under our level of prices no matter 
to what basis our price level went. In other words, it represents a distressed 
condition. 

“I want to call your attention to another feature of the wheat situation. 
We have asked the growers to co-operate with the Board to the extent 
of a 10% reduction in acreage, this for the reason that we cannot see how 
we can permanently hope to compete in the export markets on that com- 
modity, with the exception, of course, of a comparatively smali quantity 
of high protein wheats which will always be in demand for mixing purposes, 
with other wheat producing areas where investment in land, taxes, and 
labor are much below those prevailing in this country. It seems to us that 
the solution of this problem is to adjust our production to domestic demand, 
Plus some of these premium wheats just mentioned. 

“There is no possible solution of this problem unless we get the co- 
operation of the growers themselves. No other industry in the world 
blindly produces without any attention to potential market possibilities. 
In endeavoring to obtain equality for agriculture, it is Perhaps essential 
that agriculture adopt some of the basic principles of other industries. 
Wheat seems to be in the worst situation of any of our major crops, so far 
as the export market is concerned, but fortunately there is only a small 
amount of it exported on an average. 

‘“‘Your growers will ask how they are going to get along with a less pro- 
duction, but if they can get more money, and we believe they can, by 
raising four bushels where they are now raising five, why should they 
destroy the market by raising the extra bushel. A 20% reduction would 
make the tariff fully effective, but the 10% we are now suggesting would 
in our judgment put the trade on a fairly healthy basis. 

‘*‘The present operations of the Stabilization Corporation will undoubtedly 
result in their having upwards of 100,000,000 bushels of wheat on hand at 
the close of this present season, and if farmers are going ahead trying to 
Produce an additional surplus on the basis that some way will be found 
to take care of it on a fair price level another year, they are going to be 
mistaken. If they will co-operate the Stabilization Corporation will be 
justified in paying storage charges and carrying this wheat for a time in 
the hope that a crop shortage somewhere in the world will give them 
an opportunity to unload it, but, if on the other hand, the farmers’ attitude 
is to let George do it all, the natural procedure would seem to be to dispose 
of this wheat the best they could and write off the loss, but doing this 
would proba!ly adversely affect the price of the 1930 crop May we have 
your co-operation and support in trying to correct this situation. 


“Very truly yours, 
ALEXANDER LEGGE, 


Federal Farm Board—George S. Milnor Made Vice- 

President of Grain Stabilization Corporation. 
George 8. Milnor of Alton, Ill., on Mar. 8 was made Vice- 
President and General Manager of The Grain Stabilization 
Corporation, which has headquarters in Chicago. He at 
onee took active charge of the corporation’s operations, 
relieving William G. Kellogg of the double responsibility 
of directing the activities of the Stabilization Corporation 
and the Farmers National Grain Corporation. The state- 
ment of the Federal Farm Board goes on to say: 


When the Grain Stabilization Corporation was organized February 11, 
Mr. Kellogg, who is Vice-President and General Manager of the Farmers 
National Grain Corporation and also President of the Stabilization Corpora- 
tion, consented temporarily to take over the management of the Stabiliza- 
tion Corporation’s affairs, pending the completion of negotiations for a 
General Manager which were begun at once. The appointment of Mr. 
Milnor affords opportunity now for Mr. Kellogg to give more of his time 
to the management of the Farmers National Grain Corporation. 

Mr. Milnor is a man of wide experience in the milling and banking 
business. 








Co-operative Accepts Farm Board Loan 
Terms. 
Directors of the Staple Cotton Co-operative Association 
at Greenwood, Miss., on March 12 accepted terms of the 
Federal Farm Board for a loan of more than $12,000,000 
on the 150,000 bales remaining in the Association’s ware- 
houses, which will be distributed to its members as advances 
on the cotton, according to a dispatch dated March 12 
to the New York “Journal of Commerce.” 
Acceptance of the Association brings to a climax several 
weeks of conferences with members of the Farm Board, 
in which a prior offer was declined. 
According to W. M. Garrard, Manager, the money will 
be loaned the Association on a basis of 16 cents a pound for 
middling, seventh-eights-inch staple, with due allowance 
for customary premiums commanded by the choice cotton 
of the delta. At the rate of $80 per bale (16 cents a pound) 
the loan will represent a minimum of $12,000,000 with the 
likelihood of it running larger when additional allowance is 
made for the premiums, Mr. Garrard said. 


Mississippi 








Texas Governor Advocates Reduced Cotton Acreage. 

A bill to reduce cotton acreage 40%, with provisions for a 
civil penalty of $15 per acre for all in excess of the allow- 
able amount, was recommended to the Texas legislature 
Mar. 12 by Governor Dan Moody in verbal statements to 
members and in the written submission of the subject for 
consideration by the Legislature. A bill introduced by Rep- 
resentative J. E. McDonald and others for this purpose was 
reported favorably by the House Committee on Agriculture. 
If enacted, the law will become effective Jan. 1 1981. 








Benjamin M. Anderson Jr., Economist of Chase Na- 
tional Bank, on Holding vs. Marketing. 


In an address before the St. Louis Chamber of Commerce, 
at a Luncheon in St. Louis, Mo., on Mar. 12 1930, Benjamin 
M. Anderson, Jr., Ph.D., economist of the Chase National 
Bank of the City of New York pointed out that when com- 
modities are withheld from the market in the hope that the 
future will bring higher prices, heavy costs are incurred. 
These costs include storage, insurance, shrinkage, rattage, 
deterioration from chemical and bacteriological causes, and 
interest. Not all of these costs apply, of course, with equal 
weight to all commodities, but none are exempt from storage, 
interest and insurance charges. Holding for higher prices, 
even when successful, is expensive. Commodities must, of 
course, be carried over through a crop year. The commodity 
markets have learned how to make a profit in doing this. 
The records of many years make it clear that this profit 
is not large. Year in and year out, the difference between 
the prices of wheat, cotton, and a number of other staples, 
at harvest time and at later times in the year, has been 
shown to be not greater than the carrying charges. When 
the matter is left to private initiative, the markets reflect 
rather closely supply and demand, crop prospects and con- 
sumption prospects, and, barring the exigencies of very 
extraordinarily large or very extraordinarily deficient 
crops, they bring about an adjustment of production and 
consumption such that no very unusual carry-overs present 
themselves. It is always necessary, of course, that there 
should be a carry-over of enough to provide seed for the 
ensuing crop year and reserve to meet possible harvest 
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The machinery by which this adjustment is accomplished 
is price changes. If supply is large and crop prospects are 
good, prices go down. This tends to check production and 
to increase consumption, and to bring about equilibrium 
again. If supply is short and crop prospects are poor, prices 
rise, and this tends to check consumption and to increase 
production, restoring equilibrium. 

When, however, governments intervene, or when con- 
certed action by producers’ pools takes the place of com- 
petitive action in the markets, grave abnormalities arise. 
Such movements almost invariably withhold part of the 
supply from the market, using borrowed money in the proc- 
ess. The result is usually to raise prices, which encourages 
further production and discourages consumption. The 
result of this is a more difficult problem in the ensuing 
year, when a still larger amount must be withheld from the 
market and added to an increased carry-over, with a still 
larger volume of borrowed money employed. A process of 
this sort can go on until the financial burden becomes too 
great, or until, for other reasons, the program is abandoned. 
Then a very acute situation arises. An extraordinary accu- 
mulation of the commodity has to be marketed and prices 
break disastrously. 

These general facts, Mr. Anderson well says, have been 
exemplified many times in very recent years. The British 
restrictions on rubber exports from British colonies tempo- 
rarily raised world prices of rubber, but they encouraged 
production and export, at these high prices, by the Dutch 
East Indies and other parts of the world. The rubber 
market has subsequently come into a very unsatisfactory 
situation indeed. Cuba’s efforts to raise prices of sugar 
encouraged production in the rest of the world. Brazil’s 
experience in the valorization of coffee presents a very sad 
picture to-day. 

Efforts in many parts of the world, in recent years, to 
uphold the price of wheat artifically have led to a situation 
such as to make a very difficult problem even for our own 
powerfully financed Farm Board. In the last two or three 
years, many parts of the world have been trying to uphold 
the price of wheat. Canada is conspicuous in this matter 
with her wheat pool. Hungary and Poland have been play- 
ing the game. The following figures, taken from the De- 
cember issue of “Wheat Studies” of the Food Research In- 
stitute of Stanford University, show the approximate carry- 
overs of wheat on Aug. 1 in recent years: 


WHEAT CARRY-OVER AUG. 1. 


1924. 1925. 1926. 
135 111 138 

26 35 48 

3 4 5 

56 61 65 


36 30 34 
Afloat for Europe 33 39 46 
United Kingdom ports 9 4 8 
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(Million Bushels.) 


1927. 1928. 1929. 


78 
90 
43 


45 
10 


344 422 


The world had thus been accumulating wheat reserves 
for three consecutive years, Mr. Anderson observes, the 
figure mounting from 284 million bushels in 1926 to 598 
million bushels in 1929, before our own Farm Board entered 
the picture. Wheat prices broke disastrously in the spring 
of 1929, under the growing pressure of this load, which was 
surely warning enough. But we have stepped into the breach 
in the effort to carry the cumulative load which the world 
has been piling up. Our prices have gone down, but they 
have none the less been held high enough so that what 
export business there has been has gone, in large measure, 
to other countries. 

The Argentine, under greater pressure than we, appears 
to have taken advantage of the situation, reducing the price 
of its wheat to a level at which wheat would move, and 
appears to have captured a very disproportionate share of 
the export trade, under cover of the holding movement in 
other countries, during the current crop year. Argentine 
wheat exports, from Aug. 1 to Nov. 30 1929 are more than 
three times as great as their exports in the same months of 
1927, and are approximately twice as great as their exports 
in the same months of 1928, while the exports of Canada 
and the United States were dropping sharply from the 
levels of preceding years. 

Mr. Anderson concludes by saying that holding is rarely a 
profitable business. “The artificial prices induced by it 
lead to graver problems in the next season, by encouraging 
production and discouraging consumption. It is particularly 
unfortunate that we should be encouraging the co-operatives 
to engage in holding. The co-operative movement has been 
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held pretty generally to ‘orderly marketing,’ as distinguished 

from holding, by the banks which, in the past, have supplied 
it with credit. Bankers generally have been unwilling to 
finance holding operations, and tsually have insisted, as a 
condition of loans, that there should be a definite marketing 
policy which would prevent an accumulation of unsold sur- 
pluses. The basic solution of the problem of our agricultural 
surplus can be found only in a foreign trade policy which 
will improve the foreign markets and increase the export 
trade.” 








Farm Earnings as Compared With City Folk. 

We make room here for the communication, appearing fur- 
ther below, though it is written in such a way as to convey 
the impression that the subject matter criticized has refer- 
ence to some remarks or observations made by us in the 
course of editorial discussions. Nothing could be further 
from the truth. The writer speaks of “your” (our) article, 
whereas we have never prepared or printed any article on 
the subject. What we published was simply some excerpts 
from another publication, and was properly credited to its 
source. It was not an article at all, but merely a news . 
item. It was taken, as stated in the introduction to the 
item, from the Jan. 27 “Utility Bulletin,” issued by the New 
York State Committee on Public Utility Information. With 
this preliminary explanation, we let the letter speak for 
itself, as follows: 


UNIVERSITY OF ILLINOIS, COLLEGE OF AGRICULTURE 
Agricultural Experiment Station 
Urbana, Illinois, March 8, 1930. 
Editor, Commercial and Financial Chronicle, New York, N. Y. 
Dear Sir: 

The article appearing on page 711 in the Feb. 1 1930 issue of your 
journal, entitled ‘‘Farmers Earn More Than City Folk According to 
University of Tllinois’’ is an erroneous and misleading statement. 

The misleading part of the article referred to is that regarding the earn- 
ings of farmers. The figure $2,528 called by the writer ‘‘Income”’ is 
labeled on page 202 of Bulletin 326 as ‘‘Net Income from Investment” 
and it will be noted that in that same table $1,017 is deducted as the value 
of the operators and unpaid family labor. In other words, the sum of 
$2,528 is what the farmer had Jeft to pay for the use of $49,987 invested 
in the bu-iness after allowing only $1,017 to pay for the operators and 
other family labor for the year. 

The seriousness of this particular error occurs in using only the wages 
as representing the income of the city family, whereas the income used 
for farms in the article includes the return on the investment in the 
farm business as well as the total income for labor. The farmer in this 
area is using practically $50,000 invested in his business, a large part of 
which he does not own, and upon which he is paying interest. If the 
comparison is to be carried out to include such items for city workers, it 
should include income from other sources as well as wages. 

A figure for the farmer comparable to the one used for the city family 
could be calculated as follows: the item, ‘‘Receipts Less Expenses,’ 
$3,545 should have subtracted from it $2,499 which represents 5% interest 
on the $49,987 invested in the farm business. There remains $1,046 asa 
yearly salary for the farm family. One might legitimately add to this 
amount $500 as a fair estimate of the value of farm products used by 
the farm family and this would give a total of $1,546 which is comparable 
to the city incomes. The data referred to in the Bulletin shows that 
80% of 345 city families had incomes in excess of $1,500. 

The above statement refers to the farms whose records were shown, 
but a second point must be kept in mind. In the footnote appearing on 
page 149 of Bulletin 326 the explanation is made that the account keeping 
farmers referred to in this publication probably earned an average of 
2.1% more on their farm investment than the average of the farmers in 
the area. The rate of 2.1% on the capital investment of $49,987 would 
make a difference of $1,050 a farm higher income on the farms of account 
keepers. Hence the group referred to for analysis in this publication can- 
not be accepted as typical of all farms in the area. 

As further proof of this point, on page 203 of the same publication, 
data is presented showing the average earnings on 117 farms all located 
within one township for the year 1927. These figures are more typical 
of farm conditions than the records of the 44 farms used for a special 
analysis. The data presented on page 203 shows that the receipts less 
expenses amount to $1,877, while 5% on the average capital investment 
of $39,850 would amount to $1,992, leaving a negative income of $115. 
Even though to this amount might be added $500 as representing the 
value of Jiving secured from the farm, there would remain only $385 as a 
total yearly income of the average farm family in that area in 1927. 
This latter figure given, therefore, is approximately comparable to the 
figures showing the incomes of city families. This shows that under 
present conditions the farmers have had to depend upon their capital 
earnings to provide a livable income. 

It is regretable that farm conditions are so frequently mis-stated, 
when the reader is getting the impression that the statements m de are 
based upon facts. J feel that an acknowledgment of the error in your 
previous article should be made in a conspicuous way in your journal. 
I wish to thank you for any such statement which you may make. 

Very truly yours, 
H.C. M. CASE, Head of Department. 





Stock Exchange Committee Proposes $20,000 in Death 
Payments to Members’ Families Instead of $10,000 
—Individual Contributions Will Be Fixed at $15 
Each if Scheme Is Adopted. 

The gratuity which the New York Stock Exchange pays 
to the family of each of its members upon his death will be 
increased from $10,000 to $20,000 if the members of the 
Exchange ratify a proposed amendment to its constitution 
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which was adopted by the governing committee on March 
13. For 55 years the Stock Exchange has maintained a 
gratuity fund out of which the families of members have 
received fixed amounts. In the past, the members were 
pledged upon the death of a member to make a voluntary 
gift of $10 to the family of the dead member. As there were 
1,100 members, the amount realized for each gratuity pay- 
ment was more than $10,000. 

The proposal adopted by the governing committee would 
require a payment of $15 upon the death of any member. 
Since the membership of the Exchange was increased last 
year from 1,100 to 1,375, the total realized from the payment 
of $15 by all of the members would be $20,625. The pro- 
posals submitted to the Exchange by the governing committee 
read as follows: 


NEW YORK STOCK EXCHANGE. 
March 13 1930. 

The following Amendments to the Constitution were adopted by the 
Governing Committee on March 13 1930, and are submitted to the Ex- 
change in accordance with the provisions of Article XX V of the Constitu- 
tion: (ballot enclosed herewith) 

Amend Section 2 of Article XXII so as to read: 

Sec. 2. Each member of the Exchange, by signing the Constitution 
pledges himself to make, upon the death of a member of the Exchange, a 
voluntary gift to the family of each deceased member in the sum of fifteen 
dollars, which shall be paid by the member at quarterly periods on the 
dates on which dues to the Exchange are to be paid. 


Amend Section 3 of Article X XII so as to read: 

Sec. 3. The faith of the Exchange is hereby pledged to pay, within one 
year after proof of death of any member, out of the money collected under 
the provisions of this Article, the sum of twenty thousand dollars, or so 
much thereof as may have been collected, to the persons named in the 
next Section, as therein provided, which money shall be a voluntary gift 
from the other members of the Exchange, free from all debts, charges or 
demands whatever. 

ASHBEL GREEN, Secretary. 








New York State Bureau of Securities Makes Raid on 
Otis W. Rowe Associates and the First State 
Financial Company. 


Officials of the State Bureau of Securities of the Attorney 
General’s office on Mar. 8 raided the offices of Otis W. Rowe 
Associates, Inc. and the First State Financial Co., Ine., 
at 551 Fifth Ave., seized the books and records of both 
companies and served subpoenas on six individuals, ordering 
them to appear on Mar. 10 for examination at the Bureau 
of Securities, 74 Trinity Place. The New York ‘‘World”’ 
in reporting this in its issue of Mar. 9 added: 

Later in the day Deputy Attorney Genera] Henry B. Staples obtained a 
show cause order from Supreme Court Justice Faber in Brooklyn for the ap- 
Pointment of a receiver for both concerns and for Otis W. Rowe. Justice 
Faber also ordered Rowe, who was not present at the time of the raid, to ap- 
pear for examination in Brooklyn Supreme Court Friday with his books and 
Papers. 

According to Mr. Staples, the raid followed complaints that Rowe's firm 
had sold stock of the American Neon Light Co. after that concern was 
in the hands of a Federal receiver. His investigation revealed that the 
brokerage house also had been dealing in the stock of another bankrupt 
firm, the Innovation Trunk Co. These stocks were sold under the repre- 
sentation that they were of prosperous and growing concerns, it is charged. 

Rowe, according to Mr. Staples, was indicted recently by a Federal 
Grand Jury in connection with an “investigation bureau’’ dealing with 
bankruptcy cases. Greenberg is under subpoena for three other cases 
being scrutinized by the State Bureau. Gutterson’s brother, Walter, 
has been sentenced to 10 years in Sing Sing for stock frauds. 

Through information given by Helen Green, investigators of the State 
Bureau, discovered that the First State Financial Co. had a deposit of 
$16,008 in the Columbus Circle Branch of the Manufacturers’ Trust Co. 
At the request of the authorities the bank held up this account after repre- 
sentatives of Rowe are alleged to have attempted to withdraw $11,000. 

On motion of Assistant Attorney General Watson Washburn, in charge 
of the State Bureau, Supreme Court Justice Riegelman in Brooklyn yester- 
day temporarily enjoined Frank Stanton, whose brokerage firm was pe- 
titioned into bankruptcy last August with $3,500,000 losses to customers 
and associate brokers, from doing further business. 








Stock Broker Qualified To Act as Arbitrator in Con- 
troversy Involving Sale of Stocks. 

A stock broker is fully qualified to act as an arbitrator in 
the settlement of a controversy involving the sale of stocks, 
is the opinion of the Appellate Division of the New York 
Supreme Court, by a unanimous decision just handed down. 
The Court reversed a decision of Justice Levy in Special 
Term Supreme Court in the matter of Alfred H. Newburger, 
et al., on a motion to confirm the award under the submis- 
sion to arbitration between them and William Rose, in which 
an arbitrators’ award was set aside on the ground that one 
of the arbitrators was a stock broker and was thereby dis- 
qualified to act as an arbitrator in a case involving a stock 
exchange transaction. The arbitrators in the case in ques- 
tion were Jesse J. Ludwig, M. W. Amberg, and Lawrence 
W. Babbage. Osmond K. Fraenkel, of Goldsmith, Jackson 
& Brock, was counsel for appellants, G. B. Garfield, of 
Garfield & Seligson represented the respondent. 








The decision of the Appellate Division upholds one of the 
vital principles of commercial arbitration in that experts in 
different branches of industry may act as arbitrators within 
thelr own fields. This decision, in part, reads: 


“No reason has been given why this award should be set aside. It 
was carried out in all particulars in accordance with the agreement to 
arbitrate and we are now asked to hold that because a man is in a 
similar business, he is not qualified to act as an arbitrator, although no 
objection was raised to his selection as arbitrator until the day the 
award was made. 

“There is no merit in the objection that one of the arbitrators was 
not qualified to act because he was engaged in a business similar to that 
of the petitioners. Knowledge of a business and the methods used 
therein may be of great value in reaching a just result because of the 
ability of an arbitrator to apply such knowledge to the facts. To hold 
that because of such knowledge one is disqualified to act as an arbi- 
trator would bring about a very unjust result. There may be occasions 
when it is necessary to secure arbitrators with knowledge of the par- 
ticular business out of which the transaction has arisen and which is 
the subject of the arbitration. Such arbitrators may be much better 
equipped than those who know nothing about the subject matter of the 
arbitration. 

“When, as here, it is shown that a knowledge of the business has 
in no respect improperly influenced the decision of the arbitrators and 
the arbitration has been fair and just, the award should be confirmed.” 








Stock Exchange Firm Favored by Appellate Division 
in Replevin Suits—J. R. Schmeltzer & Co. Upheld. 
The Appellate Division of the Supreme Court, Judge Vic- 
tor J. Dowling presiding, has handed down a decision in 
‘the suits brought by Messrs. Haft, composing the firm of 
Morris W. Haft & Bros., Inc., manufacturers of women’s 
clothing, against J. R. Schmeltzer & Co., members of the 
New York Stock Exchange, upholding the brokers in con- 
nection with the effort made by Messrs. Haft to recover se- 
curities valued at over $500,000 put up with the Stock Ex- 
change firm to protect the account of one of the brothers, 
Jules Haft. 
When the market dropped last October replevin actions 
were brought by the Haft Brothers. These actions were a 
matter of considerable newspaper publicity at the time. 








Enlarged Personnel of New York Produce Exchange 
Securities Market. 


William Beatty, President of the New York Produce Ex- 
change, has announced that the steady growth of the Securi- 
ties Market of the Exchange has necessitated adding fur- 
ther to its personnel, and this has been accomplished by 
engaging the services of Herman H. Petry, formerly an 
assistant secretary of the New York Stock Exchange and 
recognized throughout the Street as an authority on securi- 
ties trading. Mr. Petry’s experience extends over a period 
of more than 25 years, and he is expected to be very helpful 
in the supervision and the further advancement of the Ex- 
change’s Securities Market. 

Mr. Beatty further stated that in the past six months the 
demands of the Securities Market made it necessary to 
increase the trading facilities by the installation of an 
additional trading post. The force of the Listing Depart- 
ment has been augmented to further facilitate the examina- 
tion and listing of issues. The announcement adds: 


In Mr. Beatty’s opinion, with the advent of spring, we have seen the 
worst as to any business depression for the reason that weather conditions 
from now on will enable the extensive expansion programs of railroads, 
utilities and manufacturing industries, also Government construction, to 
be carried out and thus add to the employment of many workers in 
various walks of life which of course makes meney available to the wage 
earners for their 1930 necessities and comforts and which will stimulate 
business in every direction. Mr, Beatty believes in the present value of 
sound investments and does not look for any marked decline from present 
levels; also owing to the lower interest rates for money the trading in 
securities will continue to increase through the investing public entering 
the market, and will in future be on a sounder foundation. 








Truax, Carsley & Co., Montreal Brokerage Firm, in 
Receivership. 

The Montreal Stock Exchange announced on Feb. 27 
that J. G. Carsley, of the firm of Truax, Carsley & Co. 
Montreal, members of the Exchange, had given notice that 
he and the firm of Truax, Carsley & Co. are unable to meet 
their engagements, according to the Montreal ‘‘Gazette”’ 
of Feb. 28. It was further announced, that the firm had 
made application, which had been granted, for the appoint- 
ment of a receiver, and that E. H. Merrill of Turcotte & 
Merrill, and Vincent Lamarre, representing the Attorney- 
General’s Department in Quebec, had been appointed interim 
receivers. The formal announcements made by both the 
Montreal Stock Exchange and the Montreal Curb, of which 
the firm was also a member, was as follows: 
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J. G. Carsley, of the firm of Truax, Carsley & Co., has given notice 
that he and the firm of Truax, Carsley & Co. are unable to meet their 
engagements. 

A further notice to members of the Exchange read: 


Advise security and delivery department that all transactions with 
Truax, Carsley & Co., Feb. 26, to be taken off ciearing house sheets of 
last night. They are not making any delivery to-day. Cash balances 
as of last night will be adjusted by clearing house. Certificates in the name 
of Truax, Carsley & Co., are not good delivery. 

The firm also made a statement as follows: 


Due to lack of working capital, a petition in bankruptcy has been filed 
and interim receivers appointed for the purpose of protecting the clients 
of Truax, Carsley & Co. 

We believe that there are more than ample assets to cover all liabilities, 
and it is hoped that an arrangement will be made whereby our clients’ 
accounts, with their equities, will be transferred to other brokers. 


The ‘‘Gazette’’ furthermore said in part: 


The Exchange recently instituted an audit of the firm’s position under 
the powers conferred upon it by the by-laws of the Exchange, and it was 
found that the assets, independent of the value of the firm's seat, were not 
sufficient, as required by the rules, to meet its obligations. It is considered 
likely, however, that when the assets are liquidated the firm will be able 
to pay 100 cents on the dollar. 

This instance is regarded as demonstrating the value of the semi-annual! 
audits instituted by the Exchange for the protection of the public. 








Atwell & Co., Montreal, Suspend Business. 

According the Montreal ‘Gazette’ of Feb. 28, the firm 
of Atwell & Co., Montreal, Que., Canada, members of the 
Consolidated Mining & Oil Exchange, of which Exchange 
L. M. Atwell is President, announced on Feb. 28 that they 
had suspended business for a short time, adding that this 
was due to circumstances over which they had no eontrol, 
and they hoped to resume business at an early date. Two 
petitions in bankruptcy under the Bankruptcy Act, it was 
stated, were filed against the firm the previous afternoon, 
Feb. 27. 





Canadian Brokerage House of Mowatt & MacGillivary 
(Headquarters Ottawa) Assigns. 

The brokerage firm of Mowatt & MacGillivary with head- 
quarters in Ottawa, Ont., and operating twenty branches 
in Canada, chiefly in the Maritime Provinces, assigned on 
Mar. 5, according to advices from Toronto by the Canadian 
Press, on that day, printed in the New York ‘‘Herald- 
Tribune” of Mar. 6. On the petition of a creditor, an in- 
terim receiver was appointed. The dispatch furthermore 
stated that the firm had announced that it has assets which 
it believes will equal its liabilities. 











Bank of America Contends That Predictions of Gold 
Shortage is Unwarranted. 

That recent predictions of gold shortage do not appear to 
be warranted by present indications, is the opinion expressed 
by The Bank of America in a discussion of the international 
gold situation. The bank attributes the decline in com- 
modity prices which has been in progress for the past year, 
to continued overproduction, rather than to a change in the 
relation between the demand for credit and the gold base. 
Discussing the situation, the bank says: 


“The concern expressed over the decline in commodity prices and the 
inclination to attribute it to an inadequate gold supply do not appear 
entirely justified. The evidence is inconclusive that we are now in the 
midst of a long, slow decline such as occurred in the period 1875 to 1896 
when the supply of gold was unquestionably unequal to the demand. 
Even if this were the ca-e, the evil resuits of a gradual decline in commodity 
prices may be exaggerated. While there are not at present large surplus 
stocks of commodities as in 1920, there has been overproduction of most 
of the principal raw materials. 

“An important factor which will act to prevent a gold shortage is the 
greater economy in the use of gold made possi»le by the development and 
more widely extended use of credit facilities. Since the war there has 
been a very considerable reduction in the amount of gold coin in actual 
circulation, and a corresponding gain in the use of checks and of currency 
based only partly upon gold. In many countries the building up of central 
bank reserves has made possible a reduction in the reserves of commer- 
cial banks. 

*‘An increase of nearly 113% since 1913 in the central gold holdings of 
forty countries would seem to indicate that, even allowing for the rapid 
economic development of the world during that time, there is still avail- 
able a p.entiful supply of monetary gold and credit for all legitimate re- 
quirements of industry and commerce. Even if this should not be the 
case, and the demand for gold should outstrip the available supply, such 
a development would show itself only gradually, leaving time to meet 
the emergency as it develops.” 








California State Bank Head Takes Office Oath. 


Will C. Wood, State Bank Superintendent, took his oath 
of office March 7, the commission from Governor C. C. 
Young to become effective on Monday, March 10. 

Mr. Wood will succeed Albert Rosenshine, who will re- 
sume his old position as attorney for the Banking Depart- 
ment. The procedure is in accordance with an under- 
standing had with Governor Young when Mr. Wood re- 


Federal Reserve Bank of New York Reduces Its Dis- 


count Rate from 4% to 344%—Cleveland Reserve 
Bank Reduces to 4%. 


The directors of the Federal Reserve Bank of New York 
after the close of business on Thursday, March 13, an- 
nounced that they had reduced their rediscount rate on all 
classes of paper and all dates of maturities from 4% to 
3%%, effective the next day. The official notice was as 
follows: 
FEDERAL RESERVE BANK OF NEW YORK. 
[Circular No. 968, March 13 1930, superseding Circular No. 958, dated 
Feb. 6 1930.] 

Rate of Discount. 
To All Member Banks in the Second Federal Reserve District. 
You are advised that, effective from the opening of business Friday, 
March 14 1930, until further notice and superseding the existing rate, this 
Bank has established a rate of 344% for all rediscounts and advances. 

GEORGE L. HARRISON, Governor. 

The New York ‘Journal of Commerce,’’ in a dispatch 
from Washington dated March 13, indicated that Washington 
looked for cuts in rates in other districts, saying: 


The Federal Reserve Board's policy of further easing credit was defi- 
nitely launched to-day with the reduction of the New York bank’s rate 
from 4 to 34%%, thus going back to the level of 1927. This places the 
New York rate at the usual half per cent below the Bank of England, 
which reduced from 4% to 4% a week ago. 

The Reserve Board is intent on rejuvenating business and the bond 
market through the creation of lowered money rates. It wants to provide 
an adequate volume of credit for the hoped-for spring improvement in 
business and industry and for the seasonal activity in agriculture. 

The change in the New York rate leaves a spread of % of 1% to the 
Boston, Chicago and Kansas City rates, and a difference of 1% with the 
other institutions. Officials said to-day that there will be further reduc- 
tions in the other banks. Prompt action by the bank directorates was 
anticipated, especially at Chicago to-morrow. 

In addition to the rate changes it was expected that the Reserve System 
would make some heavy purchases of United States securities in the open 
market. For the week ended March 12 the system held $514,113,000 in 
‘“‘governments,’’ an increase of $27,968,000 in a week and of $348,816,000 
in a year. The impression existed that the system would put about 
$100,000,000 additional reserve credit into circulation through the pur- 
chase of Federal securities. 


On Friday news was received that the Federal Reserve 
Board had approved a reduction from 44% to 4% in the 
rediscount rate of the Federal Reserve Bank of Cleveland, 
effective March 15. 








Analysis of Investment Trusts. 


That bonds and preferred stocks now constitute a very 
minor part of the average investment company’s holdings is 
indicated by the results of a comparative analysis prepared 
by Stone & Webster and Blodget, Inc., of 40 such companies 
having aggregate capital resources in excess of one and 
one-half billion dollars. 

Eliminating from this list the trusts that did not publish, 
or do not permit the calculation of, their investment diversi- 
fication, it was found that the percentage of bondholdings 
could be determined for 34 companies, that of preferred 
and common stockholdings for 28 companies, while cash and 
call loans were available in the case of 35 companies. On 
this basis average bondholdings amounted to not more than 
6.35% of total resources, preferred stocks to 4.69%, while 
common stockholdings averaged 69.95% and cash and call 
loans 13.94%. In other words, these trusts carried in equity 
holdings more than six times the amount they owned in 
bonds and preferred stocks. With a few exceptions, these 
figures were based on market quotations as of Dec. 31 1929. 
The analysis proceeds as follows: 

“Against these percentages it is interesting to compare 
the capitalization of the 40 companies based on par value of 
outstanding bonds, liquidating value of preferred stock and 
net asset value of common stock (taken on market quota- 
tions of holdings wherever available, otherwise on cost). 
The average percentages per company were 10.7% in bonds, 
32.1% in preferred stocks, and 57.2% in common stock. 
Consequently the average combined bond and preferred 
stockholdings were carried almost entirely by outstanding 
bonds. The figures are combined in the following table: 


Preferred Common Cash and 

Bonds. Stocks. Stocks. Call L’ns. 

*Net assets in per cent of total_..--- 6.35% 4.69% 69.95% 13.94% 
Cen Fo. a as Sacuwsidass 10.7 32.1 57.2 counts 


— —— 


*Miscellaneous assets amounted to about 5% of total assets. 


“The market asset value (mostly as of Dec. 31 1929) of 
the common stocks of 32 companies could be ascertained. 
If an investor bought one common share of each of these 
companies, he would have a total asset value of $948 for 
which, at recent prices, he would have to pay $1,086. The 





signed and left four months ago on a trip to South America. 
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equal, if not exceed, the purchase price. This is indicated 
by the fact that many investment company common stock 
issues are now selling materially lower than their known 
asset value at the present time. 

“Average yield on investment trust preferreds is still 
high, and amounted to 7.00% on 31 preferred issues included 
in the analysis. 


“Thirty-one of the 40 companies reported the market value (as of Dec. 31 
1919 in almost all instances) of their investment holdings in addition to 
their cost. Their combined resources amounted to $1,218,400,000, the 
cost of their investment holdings to $1,078,931,094, the market value of 
the latter to $1,040,025,455. The net loss from purchase values, therefore, 
was $38,905,639, or 3.61% only. On the basis of total resources the loss 
amounted to 3.19%. 

“One company alone included in these 31 trusts reported an appreciation 
of more than $42,000,000. Leaving this company out of consideration, 
the total net loss for 30 trusts amounted to $81,013,030, or 8.42% of cost 
of holdings and 7.72% of total resources. Here again it must be borne 
in mind that the improvement in market values during the current year 
probably will have reduced this loss either wholly or partially. 

“It was possible to determine the diversification of common stockholdings 
for 21 trusts. Of these holdings an average per company of 11.31% was 
invested in railroad commons, 31.84% in public utility commons, while 
the balance of 56.85% consisted of industrial, bank, insurance and miscel- 
laneous common stocks. Total common stockholdings of this group con- 
etituted an average of 70.13% of total resources. 

“In order to determine the most popular common stock holdings, a 
compilation was made of the 10 common stocks in which each trust had 
invested the largest amounts. This compilation included 24 trusts, of 
which amougst their 10 principal common stocks: 


9 carried Amer. Telep. & Teleg. com. 3 carried Baltimore & Ohio RR. com. 

bon Electric Bond & Share com. Borden & Co. com. 

7 carried Union Pacific RR. com. Ches. & Ohio RR. com. 

6 carried American Can com. Commonwealth Edison com. 
Consol. Gas of N. Y. com. Gen. Amer. Tank Car com. 

5 carried Atch. Topeka & S. F. RR. com. Johns-Manville com. 
Internat. Harvester com. Norfolk & Western com. 
N. Y. Central RR. com. Pacifie Lighting com. 
North American Co. com. Pennsylvania RR. com. 
Westinghouse Elec. Mfg. com. Safeway Stores com. 

4 carried General Electric com. So. California Edison com. 
Public Service of N. J. com. United Gas Improvement com. 
Under wood-FElliott-Fisher com. U. 8. Steel Corp. com. 
Union Carbide & Carbon com. 


The analysis was based on a study of the following 40 
companies: 


Adams Express Co. 

American, British & Continental Corp. 
American Capital Corp. 

American & Continental Corp. 
American & European Securities Corp. 
American Founders Corp. 

American & General Securities Corp. 
Chicago Corp. 

Chicego Investors Corp. 

Continental Chicago Corp. 
Continental Shares, Inc. 

Fourth National Investors Corp. 
General American Investors Co. 
General Capital Corp. 

General Public Service Corp. 
Incorporated Investors. 

Insuranshares Corp. of Delaware. 
Internationa! Carriers, Ltd. 
International Securities Corp. of Amer. 
International Superpower Corp. 
Investment Trust Associates. 





Investors Equity Co., Ine 

Lehman Corp. 

Mayflower Associates, Inc. 

North American Investment Corp. 
Prudential Investors, Inc. 

Railway & Light Securities Co. 
Reliance International Corp. 

Second International Securities Corp. 
Second National Investors Corp. 
Selected Industries, Inc. 

Shenandoah Corp. 

Standard Investing Corp. 

Sterling Securities Corp. 

Stone & Webster and Blodget, Inc. 
Sun Investing Co., Inc. 

Third National Investors. 
Tri-Continentai Corp. 

U. 8. & British International Co., Ltd. 
United Founders Corp. 

Utility Equities Corp. 











Short Term Indebtedness of United States Somewhat 
Larger. 

A “balance sheet’’ of American exports and imports of 
short-term capital for the year, prepared by the finance 
and investment division of the Department of Commerce 
on the basis of returns from 191 leading international banking 
houses throughout the country, including the 12 Reserve 
banks, all large private bankers, investment trusts and the 
principal foreign banking agencies was made public on 
Tuesday. Net short-term indebtedness to foreigners on 
banking account at the end of 1929 it is found was $1,603,- 
434,000, against $1,590,598,000 at the end of 1928. 

Total short-term funds due from abroad at the end of the 
year were $1,483,847,000, against $1,305,622,000, at the 
close of 1928, while total short-term funds due to foreigners 
were $3,087,281,000, against $2,896,220,000. 

The “balance sheet”’ shows that at the end of 1929 foreign 
short-term funds put into bankers’ acceptances (chiefly 
at New York) reached the record-breaking total of $891 ,132,- 
000, against $564,601 ,000 in 1928. Funds in brokers’ loans 
were $270,627,000, against $332,888,000; into Treasury 
certificates, $61,827,000, against $166,319,000, and into 
other short-term loans, $8,817,000, against $12,176,000. 
The outstanding volume of unmatured bills drawn by 
American banks and their customers, accepted abroad and 
discounted there (retarded as an offset to American deposits 
in foreign banks) is estimated at $72,238,000, against 
$93,356,000 at the end of 1928; overdrafts by American 
banks totaled $24,550,000, against $36,297,000; other short- 
term borrowings were $294,000 against $10,855,000; un- 
discounted foreign-drawn acceptances held for collection 
by American banks (regarded as offsetting liabilities of 
American banks for unmatured bills) were $104,938,000, 
against $99,247,000, and foreign deposits with Americans 


None of the foregoing figures was raised for omissions. 
The figures show that the American money market exported 
no short-term capital in 1929 although the net outflow in 
1928 was $226,000,000, but, on the contrary, borrowed 
from abroadthe relatively negligible sum ofabout $13,000,000. 
Bankers’ acceptances outstanding in the United States 
at the end of last year totaled $1,732,436,000, a record 
high for all time, according to the American Acceptance 
Council, the division’s figures therefore indicating that 
foreign banks had bought up, as short-term investments, 
51.4% of that total. 

The survey was made, Washington accounts say, by 
Dr. Ray Hall, acting chief of the division, chiefly to measure 
America’s net export or import of short-term capital. ‘The 
department’s annual investigation of America’s international 
banking accounts is regarded as the most important section 
in our balance-of-payments survey,’’ he said, “not because 
short-term capital imports have ever been the largest in- 
visible item in our foreign dealings, but because so little 
definitely was known of them until a year or two ago. The 
figures reveal, accurately enough, America’s indebtedness 
on short-term account and America’s importance in inter- 
national banking. They show the huge amounts and the 
distribution of the world’s holdings of dollar exchange. From 
the same figures we learn approximately how much short- 
term capital the American money market has imported or 
exported during a given year; they show, also, the limited 
use that American bankers make of the outside world when 
they have an excess of loanable funds.”’ Dr. Hall added: 


“The stupendous sum of foreign deposits in this country is no longer 
news. While theoretically foreigners might withdraw them almost over- 
night, they cannot in fact do so. Much of these deposits are part of the 
cash reserves of the approximately thirty central banks that legally count 
foreign exchange holdings as cash reserves. At the end of December the 
Bank of France alone had the equivalent of a flat $1,000,000,000, thus 
held in various foreign countries. Many of the deposits are required by 
individual long-term foreign borrowers in preparing to make payments to 
American holders of their securities on account of dividends, sinking funds 
or bond redemptions. Other deposits are required by thousands of banks 
abroad, each of which must stand ready to sell dollar exchange to its 
customers. The high degree of immobility in these deposits by foreigners 
is suggested by the fact that during 1929 they actually increased $72,- 
000,000 in a period when foreigners became so indebted to us on balance 
that they were compelled to ship us $175,000,000 net of gold.”’ 


In tabular form, the figures are as follows: 
AMERICAN EXPORTS AND IMPORTS OF SHORT TERM CAPITAL IN 
1929. 











(Revtsed) 

Due from “'Foretgners:” (1) Dec. 31 1928. Dec. 31 1929. 
1. American Deposits wtth Foretgners..........--- 198,588,000 189,740,000 
2. Short-Term Loans to Foreigners: 

2. Liabilities of American banks for unmatured 
bills drawn by foreigners and accepted by 
Amerions DOGS. incu sccsccovscescoce 508,822,000 768,942,000 
3. (Estimated amount of (3) liabilities of Ameri- 
can banks for unmatured bills drawn by 
Americans to finance American exports 
and accepted by American banks, respec- 
CE, Bee inten atenenes ..eeccee i. sonheti 
4. Overdrafts by toreigners................. 255,375,000 202,348 ,000 
5. Other short-term loans and advances_._-.--_-.- 318,762,000 285,460,000 
6. Amertcan Short-Term Funds *‘Put Out’ (in foreign 
EE I nee eee 24,077,000 37,357 ,000 
Total short-term funds due from abroad_---$1,305,622,000 $1,483,847,000 
Due to Foreigners: 
7. Foreign Deposits with Amertcan............--- 1,580,481,000 1,652,858,000 
Short Term Borrowings from Foretgners: 
8. Outstanding volume of unmatured bills 
drawn by American banks and their cus- 
tomers, accepted abroad and discounted 
there (as estimated) (4)..........-.---- 93,356,000 72,238 ,000 
9. ee perme volume of American guarantees 
of acceptances executed by —_> banks 
for the account of American importers, 
respectively, 52,653,000 and 33,799,000 (5) s_— ------ www ee 
10. Overdrafts by American banks....._...... 36,297,000 24,550,000 
11. Other short-term borrowings_.....--.-...- 10,855,000 294, 
Foreign Funds “Put Out’ (in the Amer. market): 
12. Into American acceptances............... 564,601,000 891,132,000 
13. Into brokers’ loans. ..-..-.--. 332,888,000 270.627 ,000 
14. Into Treasury certificates 166,319,000 61,827,000 
15. Into other short-term loans..__......--.-- 12,176,000 8,817,000 
16. Undtscounted Foretgn-Drawn Acceptances 
(Held for collection by American Saas) (6) 99,247,000 104,938,000 
Total short-term funds due to foreigners---..$2,896,220,000 $3,087,281,000 
Net short-term indebtedness to foreigners on 
ROGRINS ROGUES. .nanntincdedccesnsacscs 1,590,598,000 1,603,434,000 


Source.—Finance and Investment Division, U. 8. Department of Commerce, 
based on returns from 191 leading international banking houses located in American 
cities, including the 12 Reserve banks, all large private bankers, investment trusts, 
—_ the principal foreign banking agencies here. No figures were raised for omissions. 

‘ootnotes— 

(1) The foreign branch of an American bank is a foreigner; an American branch 
of a foreign bank is an American. 

(2) Regarded as an offset to foreign deposits in American banks. 

(3) These represent American loans to American exporters. The credit extended 
to foreigners is regarded as mercantile credit (relating to invoice terms) rather than 
international banking credit. 

(4) Regarded as an offset to American deposits in foreign banks 

G? Like Item 3, these loans relate to mercantile credit rather than to banking 


16) 'S corrective entry offsetting Item 2 of the statement. 








Offering of 314% Treasury Certificates of Indebtedness 
Heavily Oversubscribed. 

The subscription books for the current issue of 34 % Treas- 

ury certificates of indebtedness dated Mar. 15 1930, series 

TD-1930, for $450,000,000, or thereabouts, maturing Dec. 





were $1,652,858,000, against $1,580,481,000. 


15 1930, closed at the close of business to-day, Saturday, 
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Mar. 8 1930. Subscriptions received through the mails up 
to 10 a. m. Monday, Mar. 10 1930, were considered as having 
been received before the close of the subscription books. 
The subscriptions aggregated $1,290,990,000. The amount 
allotted was $483,841,000. Of the allotments $66,481,500 
represented allotments on subscriptions, for which treasury 
certificates of indebtedness, series TM-1930, maturing Mar. 
15, were tendered in payment. All of these exchange sub- 
scriptions were allotted in full, while allotments on other 
subscriptions were made on a graduated scale. 

The subscriptions and allotments were divided among the 
Federal Reserve districts and the Treasury as follows: 


Dtstria— Subscriptions. Allotted. 
New York . . . .....--ccccenccceccecoes $613,192,500 $184,840,500 
ton. ...-..---.-------------------- 80,588,500 27,427,500 
Philadelphia... ....-..---------------- 88,843,500 35,520,000 
Cleveland . . .........----------------- 54,626,500 25,313,000 
Richmond . . ........222-ccccceccocecee 58,278,000 35,067,500 
Atlanta . . . . . . 222-222 n nee e nooo eens 57,478,000 34,692,500 
ChlehG0 ... ..- nnn ccncncccnnesenccecce 98,116,500 55,976,500 
St. Louls. . . .....22 2220 ooon een ne 14,116,000 9,523,500 
Minneapolis. . . .. . ..22-2-2-cccecceeenee 6,850,500 4,634,500 
Kansas City . .. 2. ---c- cc cccccccccnenoe 17,849,000 7,656,500 
DOBTIED «6 a ow cccccccscccccccccesoescces 39,295,500 22,892,000 
Gan Froncieaco . .....cc.cccccccccacceccce 161,670,000 40,215,000 
WET «oS ccc cccccccccsccccescscesse 85,500 82,000 
Total... .....2------ oon een newesce- $1,290,990,000 $483,841,000 








Luigi Criscuolo on Chain Store Securities Past and Future 
—Chain Store Not a Destroyer of Individual Initiative. 
“Rather than being a destroyer of individual initiative,” 

says Luigi Criscuolo, speaking for Merrill, Lynch & Co., 

“the successful chain store organization sets a pace for the 

individual store owner to follow.” A discussion of “Chain 

Store Securities Past and Future” by Mr. Criscuolo fea- 

tured the meeting in Philadelphia on Feb. 14 of the Phila- 

delphia Association of Security Salesmen, and we quote in 
part from his address as follows: 


The Chain Store business is one of the big industries of the country, 
ranking well near the top in point of volume. It is said that chains 
do about 121%4% of the annual trade of the United States, which 
means that something above 5 billion dollars is the volume of busi- 
ness being done by them out of a total volume of 41 billion dollars. 
Mail order houses do 4%, department stores 1614%, while individual 
stores do 67%. The retail business is the cornerstone of the prosperity 
of the country because the ultimate consumer is, in the final analysis, 
the arbiter of prosperity. 

The chain store is primarily interested in selling necessities. With 
the gradual increase in the prosperity of the country comes the need 
for more necessities and more luxuries. Many articles which today 
are sold in the Five-and-Tens and in the grocery stores were not 
available a half a century ago at such a low cost or excellent quality. 
There was a time when many food commodities which today are classed 
as necessities for the working man were luxuries for the rich. Our 
machine age, quantity production and efficient and economic distribu- 
tion, has made it possible for many comforts to be available to the 
masses. This development has raised our standard of living far above 
that of the European peoples in relatively the same social status. 
Chronicle W.R. 

The great chains of the country—Woolworth, Kresge, McCrory and 
Kress in the variety line, and A. & P., Safeway, Kroger, First Na- 
tional, National Tea, MacMarr, in the grocery line, Melville Shoe, 
Diamond Shoe, and G. R. Kinney in the shoe line, etc., etc., etc., are 
not the developments of a few years; neither are they the result 
only of the employment of vast amounts of capital secured from 
American investors. Primarily, all of these concerns are the result 
of the successful operation of one store, and the expansion of that 
one store into a chain by the profits of the first store and the sub- 
sequent profits of other stores opened from time to time. Practically 
all of the successful chains had developed a large volume of business 
through several hundred stores before they approached the public for 
financing. 

* - * 

It is a common thing to hear of a man who invested less than 
$10,000 in S. S. Kresge less than two decades ago whose investment 
had increased to half a million dollars when Kresge sold at its high- 
est price several years ago. And Kresge is not the only company that 
has this sort of a record. Practically all of the well-managed chains 
made money for their common stockholders. A. & P. and a few 
others were close corporations owned by the families or the estates of 
their original promoters, or their associates in business, so the gen- 
eral public was not given an opportunity to share in the prosperity 
of the business. 

. * * 

It was estimated late in 1929 that the volume of business of a group 
of 50 standard companies would be approximately $4,438,000,000, as 
against $3,707,917,000 in 1928, a gain of 19.69%, compared with 
an increase of 1928 over 1927 sales of approximately 19.63%. The 
profits of this group were estimated at $248,624,000 for 1929 against 
$211,768,900 in 1928, showing an increase of 17.40%. The profits 
in 1928 were 15.81% greater than the 1927 results. 

* . * 


The year 1929 did not witness anything remarkable in new financing 
or consolidations in the chain store business. In fact, straight 
financing amounted to only a little over $76,000,000, compared with 
$165,000,000 in 1928, not including the funds obtained through sub- 
scription rights offered to stockholders. The decline denotes that 
the chains were able to finance their current expansion to a large 
extent out of cash on hand or from current earnings rather than 
through the increased sale of new securities. 

_ ae * 

There is always some agitation against the chains which results in 
attempts to enact adverse legislation. In some instances the op- 
ponents of the chains succeeded but in others the legislation as en- 
acted has been adjudged unconstitutional. The people who bring 


about such legislation forget that the present large chains were in 
most cases the outgrowth of a single store with a single owner who was 





a good merchant. In fact, he was so good a merchant that he expanded 
and opened a second store with the profits of the first. And, so to 
day, we see Woolworth with 2,247 stores, Kresge with 597 stores, 
McCrory with 245 stores, Safeway with 2,660 stores, MacMarr with 
1,400 stores, and so on without end. The attacks on the chains are 
fallacies and economically unsound, because the efficient and honest 
merchant with one store can compete against the chain when he offers 
a specialized service which the chain cannot afford to extend. That 
sort of merchant has a class of clients who are willing to pay more 
for special service, and yet, that one store merchant is potentially a 
chain store owner because he usually does not stop at one store. 
He would be inflicting an economic loss upon the whole community 
if he did. 

Rather than being a destroyer of individual initiative, the success- 
ful chain store organization sets a pace for the individual store owner 
to follow. The successful chain raises the standard of retail business. 
If a chain forces the incompetent merchant out of business it per- 
forms a distinct service to the community and to the country at 
large. The incompetent merchant needs direction. If he will not 
accept direction by suggestion, he may even be successful if he joins a 
chain as a store manager, in which case he is obliged to abide by 
the rules or quit. Many a merchant was a failure when independ- 
ent but became a success with the backing of a great chain organiza- 
tion. Those who agitate against the chains are not keeping up with 
the spirit of the times in which we live and which insists on progress. 

We have heard much on the saturation point as to chain store oper- 
ation. We heard of it ten years ago and we will hear of it ten years 
hence. As a matter of fact, so long as the country grows, the efficient 
chains will grow. Saturation will be prevented by poorly managed 
chains which go out of business and by single store merchants who 
have to give up a career which under modern business methods can 
be best handled by a larger and stronger organization, except when such 
merchants offer special services. 

It has always been said that the East is well served by the chains 
and that expansion has necessarily slowed down. The best oppor- 
tunity for the development of the food chains during the past few 
years has been on the Pacific Coast where the chains did a much 
smaller proportion of the total retail business than in the East. It 
is notable, however, that in some places where the chains are thickest 
the profits have been greater because the buying public has been taught 
the economies of purchasing commodities of all sorts in the chain 
stores. 

ae e & 

And now, I take it that what you all really want to know is what 
to expect of chain store stocks marketwise. I wish I could be a 
prophet. When standard chain store stocks were selling at fifteen times 
earnings and business prospects were excellent, we felt that they 
were cheap. Yet, today many of the best ones are selling at less 
than ten times earnings, although the volume of business of these 
companies is greater, their net profits are greater, their prospects for 
the future are better, their financial condition is even more sound 
and the book value of their common stocks larger. 

Standard chain store stocks are selling at a lower ratio as to price 
versus assets, earnings and prospects than they did in 1926, and yet 
they are in a definitely better position in every way. The market 
break last Fall was exceptional. It affected all classes of securities. 
Many people who bought chain store stocks years ago and had large 
profits in them did not sell during the first break, but when they 
saw values disappearing in all securities they sold some of their chain 
store stocks in order to realize cash to protect other standard in- 
vestments in which they had a smaller profit. This in itself helped to 
carry the standard chain store stocks to a lower level than would 
ordinarily have been the case. 

It is not possible to make precise deductions from ali of this, but 
it is certain that the country will not stop growing. The price level 
may be unstable, but the well-managed chains have been expecting 
that and they have laid their inventory plans accordingly. 

The present prices of standard chain store common stocks have every 
sign of dragging along bottom and shrewd investors are buying equities 
in good companies. I do not urge investors to get reckless and put 
all their money in chain store stocks because that would be unsound 
advice. However, there is no question but that every well-planned 
investment fund should contain a reasonable amount of chain store 
preferred stocks with or without common stock purchase warrants, 
to be purchased for permanent investment, as well as straight com- 
mon stocks which should be purchased for the current earnings more 
than for the current dividend rate, but primarily for the increment 
which can be reasonably expected over a period of years. 








Attitude of Merchants Association of New York To- 
ward Recommendations of U. S. Chamber of Com 
merce Regarding Policies of Federal Reserve System 
—Opposes Larger Share of Earnings of Reserve 
Banks for Members—Report by Paul M. Warburg. 


The Merchants’ Association has submitted to the Chamber 
of Commerce of the United States a memorandum in op- 
position to a recent proposal to make national emergencies a 
test of the right of the Federal Reserve Board to change the 
rediscount rate. The memorandum was based on a report 
written by Paul M. Warburg, as Chairman of The Associa- 
tion’s Committee on Banking and Currency, in connection 
with The Association’s vote on a referendum relating to the 
Federal Reserve System which the National Chamber is 
conducting among its members, and which was referred to 
in our issue of Jan. 18, page 400. Mr. Warburg was formerly 
a member of the Federal Reserve Board. 

On the recommendation of its Banking and Currency 
Committee, The Association voted in favor of 17 of 19 pro- 
positions including a recommendation that in the structure of 
the Federal Reserve System, the principle of regional banks 
with autonomous powers—in contrast to a central bank—be 
maintained. The propositions on which The Association 
voted in the negative were No. 13, proposing that member 





banks be given a larger participation in earnings of Reserve 
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Banks with proportionate reduction in earnings required to 
be paid to the Federal Government, and No. 17, which sug- 
gested that the salaries of the Governor and members of the 
Federal Reserve Board should compare more favorably with 
the salaries paid the principal administrative officers of the 
Reserve banks. Froposition No. 2, relating to the initia- 
tion of changes in the rediscount rate, was favored, but with 
reservations. 

On behalf of his Committee, Mr. Warburg advised the 
members of The Merchants’ Association as follows: 


With reference to Recommendation No. 2, the Chamber’s (United 
States) Committee recommends ‘‘that in maintenance of the principle of 
regional autonomy the Federal Reserve Board should not initiate changes 
in the rediscount rate unless a plain National emergency exists and then 
not without conference with the directors of the regional banks and full 
consideration of the resulting influence of its act upon the commerce and 
industry of the area involved.”’ 

The language here used by the Chamber’s committee would imply 
that it assumed that the Board is vested with the power of initiation of 
rediscount rates, while the law in this connection reads that 

“Every Federal Reserve Bank shall have er. . _. to establish from 
time to time, subject to review and d tion of the Federal Reserve 
Board, rates of di unt to be charged by the Federal Reserve Bank for 
each class of paper, which shall be fixed with a view of accommodating 
commerce and business.” 

This plainly indicates that, as a matter of technical compliance with 
the law, the initiative must be taken by the Federal Reserve banks. The 
Board may, if it desires to do so, force the Federal Reserve banks to take 
the initiative, either by granting rediscount rates only for a given period, 
at the expiration of which the Federal Reserve banks would be forced to 
resubmit their rediscount rates for approval, or by other means, but 
the Board cannot initiate rates without subjecting itself to the charge 
of exceeding its powers. 

It is, furthermore, your committee’s opinion that it is not desirab! 
to make ‘National emergencies’’ the test of the Board’s rights and dutiee 
in questionable cases. Past experiences have shown that the claim of the 
existence of a ‘‘National emergency”’ is too readily used as a pretext for 
enforcing the arbitrary will of a party in power. 

While your committee is in entire sympathy with the underlying thoughts 
governing Recommendation 2, it regrets that, for the reasons her stated, 
it can endorse it only with the above qualifications. 

With regard to Recommendation No. 13, your committee has voted 
in the negative because it holds the view that it would be inadvisable 
to advocate that such larger participation in earnings of Reserve banks 
be given to member banks. With the very substantial surplus funds 
accumulated by Federal Reserve banks, the 6% dividend seems secure 
beyond peradventure and an investment with an assured return of 6% 
does not involve any hardship for member banks. On the other hand, 
a larger participation on the part of member banks in the profits secured 
by Federal Reserve banks would undoubtedly act as an incentive for those 
in charge of Federal Reserve banks to make greater efforts to secure higher 
returns, and pressure on the part of the small country banks in this di- 
rection, it is to be feared, might prove dangerously strong. The record 
of Federal Reserve banks has shown that their tendency lies in the direction 
of over-investing rather than under-investing, with consequences that 
need not be further elaborated here. Your committee believes that it 
is the safer course to leave the law unchanged in this respect, and to dis- 
regard the empty threat that important member banks might leave the 
System unless a higher return on the investment from their Federal Reserve 
bank stock were secured. Your committee believes that the loss of member 
banks that would leave the System for such reasons would tend to strengthen 
rather than to weaken the System. 


Referring to the proposal to increase the salaries of mem- 
bers of the Federal Reserve Board, Mr. Warburg wrote: 


Your committee is mindful of the great advantages to be gained by 
making the office of a member of the Board more attractive to men of 
ability and importance, and from this point of view would welcome: the 
increase in salaries suggested by the Chamber’s committee. Your com- 
mittee feels, however, that, irrespective of the improbability of Congress's 
consenting to such a proposal, its acceptance would be fraught with grave 
dangers. Your committee fears that if the position of a Reserve Board 
member were endowed with a salary substantially higher than the present, 
the pressure for appointment on the Board on the part of ‘“‘lame ducks” 
and political favorites would become irresistible. 














Philadelphia Chamber Votes on United States Cham- 
ber’s Recommendations Concerning Policies of 
Federal Reserve System—Favors Proposal that 


Governor of Reserve Board Also Should Be Its 
Chairman. 


The Philadelphia Chamber of Commerce, acting on advice 
of its Banking and Currency Committee, has voted affirma- 
tively on nineteen proposals in the referendum of the Cham- 
ber of Commerce of the United States covering changes in 
the Federal Reserve system. This is learned from the 


Philadelphia ‘“‘Ledger’”’ of Feb. 9, from which the following 
is also taken: 


In the case of Item No. 15, which recommended that the Governor of 
the Federal Reserve Board be made its Chairman, the local chamber voted 
affirmatively but suggested that ‘‘the closest contact between the Board 
and the administration of the United States Treasury should be preserved, 
and that the Secretary of the Treasury, or his appointee, should continue 
upon the membership of the Board.” 


*. Members of Committee. 


The me ..bers of the}Banking and Currency Committee, which took this 
action, consisted of Harry J. Haas, Chairman: Melville G. Baker, S. H. 
Barker, H. G. Brengie, R. J. Brunker, H. W. Goodall, Walter K. Hardt 
William F. Kurtz, E. B. Morris, Jr., A. V. Morton, George W. Norris, J. 
Willison Smith, A. D. Swift, Joseph Wayne, Jr., Parker S. Williams. 

Charles 8. Calwell, President of the Corn Exchange National Bank & 
Trust Co., and director of the Chamber of Commerce, was a member of 
the committeefof the national body which framed the proposals in the 
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The Action in Detail. 


The action of the (Philadelphia) chamber follows: 

1. The Committee recommends that in the structure of the Federal 
Reserve System the principal of regional banks with autonomous powers— 
in contrast to a central bank—be maintained. 

2. The Committee recommends that in maintenance of the principal of 
regional autonomy the Federal Reserve Board should not initiate changes 
in the rediscount rate unless a plain national emergency exists and then not 
without conference with the directorates of the regional banks and full 
consideration of the resulting influence of its act upon the commerce and 
industry of the area involved. 

3. The Committee recommends that a policy favoring a uniform rate of 
rediscount for all Reserve banks is unsuited to our regional system and to 
the diversity of business conditions. 

4. The Committee recommends that as the future need for reserve credit 
and currency cannot be definitely foretold, the Reserve banks should 
possess powers of credit and currency expansion sufficient to insure the 
largest measure of serviceability in any periods of strain. 

5. The Committee further recommends that the precise adaptation of the 
volume of reserve credit in all its forms, including note issues, to the require- 
ments of trade should be regarded as a problem of administrative instead 
of legislative control. 

6. The Committee recommends that the development of increased skill 
in management of the system of regional banks in preference to changes in 
the structure or credit powers of the system constitutes the best public 
safeguard. 

7. The Committee recommends that no limiting policy such as one of 
maintenance of price stability be imposed by legislation as a definite duty 
upon the Reserve Board and Reserve banks. 

8. While the committee does not believe that there should be prescrip- 
tion by Congress of precise methods to be followed, it recommends that 
fin determining the system’s credit policies, Federal Reserve authorities, 
iwith co-operation of the member banks, should endeavor to restrict the 
low of bank credit into speculative channels when such flow is likely to 
produce an immediate or prospective strain upon the reserve of member 
banks in their efforts to provide credit accommodation of commerce and 
industry. 

9. The committee recommends that, in passing upon an application 
for rediscount accommodation, a Reserve Bank should be guided by the 
general condition of the applying bank and the effect of granting the re- 
discount upon the safety of depositors as well as by the character of the 
paper which the applying bank tenders. 

10. The committee recommends that the present powers of the Reserv 
banks to engage in open market operations should be continued. 

11. The committee recommends that the powers of issuance of cur- 
rency against gold, bankers’ acceptances and eligible paper should be 
continued. 

12. The committee recommends that based on the recommendation of 
administrative officials of the Reserve system there should be a legislative 
revision of those provisions of the Federal Reserve Act relating to member 
bank reserves. 

13. The committee recommends that member banks should be given & 
larger participation in earnings of Reserve banks with proportionate re- 
duction in earnings required to be paid to the Federal Government. 

14. The committee recommends that the Reserve system should main- 
tain the policy of refusal to pay interest to member banks upon their 
reserve balances. 

15. The committee recommends that the Governor of the Board be 
made its Chairman. 

16. The committee recommends that the Federal Reserve Board be 
housed in a building of its own. 

17. The committee recommends that the salaries of the Governor and 
members of the Federal Reserve Board should compare more favorably 
with the salaries paid the principal administrative officers of Reserve banks. 
18. The committee recommends that thoroughgoing consideration be 
given to the relations of the Treasury to the Federal Reserve Board. 


The recommendations of the United States Chamber of 
Commerce were noted in our issue of Jan. 18, page 400. 








Members of U. S. Chamber of Commerce Approve Recom- 
mendations Proposing Changes in Policies of Federal 
Reserve System. 

Nineteen proposals designed to strengthen the Federal 
Reserve system were adopted by an overwhelming vote of 
the member organizations of the Chamber of Commerce of 
the United States in a nation-wide referendum, the pre 
liminary returns of which were made public at Washington 
Feb. 25. The proposals deal with questions of administra- 
tive policies and practices of the reserve system. Rela- 
tively few of them, it is noted, however, call for changes 
in the Federal Reserve Act itself. The chamber’s announce- 
ment in the matter also says 

The preliminary canvass of the balloting showed that the vote was one 
of the largest ever cast in a National Chamber referendum. Each pro- 
posal received a substantially larger vote than the necessary two-thirds 
majority. 

The referendum proposals were based upon an extensive report on the 
far-reaching activities of the reserve system by the Banking and Cur- 
rency Committee of the National Chamber. This Committee was com- 
posed of fifty members including representatives from various fields of 
business as well as labor and agriculture. 

In making its report some months ago, the Committee expressed the 
hope that the information it contained would contribute to the develop- 
ment by the public of a spirit of sober and sympathetic criticism of the 
reserve system. 

The proposals which has been adopted by the member organizations 
of the National Chamber are as follows: 

1.—That in the structure of the Federal Reserve System the principle 
of regional banks with autonomous powers—in contrast to a cen 
bank—be maintained. 

2.—That in maintenance of the principle of regional autonomy the 
Federal Reserve Board should not initiate changes in the rediscount 
rate unless a plain national emergency exists and then not without con- 
ference with the directorates of the regional banks and full considera- 
_tion of the resulting influence of its act upon the commerce and industry 
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3.—That a policy favoring a uniform rate of rediscount for all re- 
serve banks is unsuited to our regional system and to the diversity of 
business conditions. 

4.—That as the future need for reserve credit and currency cannot be 
definitely foretold, the reserve banks should possess powers of credit 
and currency expansion sufficient to insure the largest measure of serv- 
iceability in any period of strain. 

5.—That the precise adaptation of the volume of reserve credit in all 
its forms, including note issues, to the requirements of trade should be 
regarded as a problem of administrative instead of legislative control. 

6.—That the development of increased skill in management of the 
system of regional banks in preference to changes in the structure or 
credit powers of the system constitute the best public safeguard. 

7.—That no limiting policy such as one of maintenance of price 
stability be imposed by legislation as a definite duty upon the Reserve 
Board and the reserve banks. 

8.—That in determining the System’s credit policies Federal Reserve 
authorities, with cooperation of the member banks, should endeavor to 
restrict the flow of bank credit into speculative channels when such 
flow is likely to produce an immediate or prospective strain upon the 
reserve of member banks in their effort to provide credit accommodation 
of commerce and industry. (In connection with this recommendation, 
the Committee does not believe that there should be prescription by Con- 
gress of precise methods to be followed.) 

9.—That, in passing upon an application for rediscount accommoda- 
tion, a reserve bank should be guided by the general condition of the 
applying bank and the effect of granting the rediscount upon the safety 
of depositors as well as by the character of the paper which the apply- 
ing bank tenders. 

10.—That the present powers of the reserve banks to engage in open 
market operations should be continued. 

11.—That the powers of issuance of currency against gold, bankers’ 
acceptances and eligible paper should be continued. 

12.—That based on the recommendations of administrative officials of 
the Reserve System there should be a legislative revision of those pro- 
visions of the Federal Reserve Act relating to member bank reserves. 

13.—That member banks should be given a larger participation in 
earnings of reserve banks with proportionate reduction in earnings re- 
quired to be paid to the federal government. 

14.—That the Reserve System should maintain the policy of refusal 
to pay interest to member banks upon their reserve balances. 

15.—That the Governor of the Board be made its Chairman. 

16.—That the Federal Reserve Board be housed in a building of its 
own. 

17.—That the salaries of the Governor and members of the Federal 
Reserve Board should compare more favorably with the salaries paid 
the principal administrative officers of the reserve banks. 

18.—That thoroughgoing consideration be given to the relations of the 
Treasury to the Federal Reserve Board. 

19.—That the management of the Reserve System should provide the 
public with such an ample amount of information as to operations and 
policies as will permit the formation of sound public opinion. 


A previous item relative to the Chamber’s recommenda- 
tions appeared in our issue of Jan. 18, page 400. 





Further Testimony of Comptroller of Currency Pole 
on Chain and Branch Banking Before House 
Committees. Governor Young of Federal Reserve 
Board Advises Committee That It Is Not in Posi- 
tion to Supply Information—Proposed Federal 
Usury Law. 


Comptroller of the Currency, John W. Pole, whose de- 
tailed statement to the House Committee on Banking and 
Currency resp cting his view on branch and chain banking 
was given in our issue of March 1 (page 1348), was accorded 
further hearings by the Committee this week. The Com- 
mittee’s inquiry into branch and chain banking, as we 
have heretofore noted, was opened on February 25. Roy 
A. Young, Governor of the Federal Reserve Board, who has 
been scheduled to be heard by the Committee, has addressed 
Mr. McFadden advising him that the Board believes “‘that 
more complete information regarding the forces which have 
impelled this new development will be necessary before 
conclusions of value can be arrived at,’’ and Mr. Young 
adds that the Board “‘is not therefore in a position to desig- 
nate a representative to appear before your Committee 
and to speak for the Board at this time.’’ Mr. Young’s letter 
was made public this week, and was given as follows in 
the “United States Daily’’ of March 6. 


Gov. Young's Letter. 

Gov. Young’s letter to Mr. McFadden follows in full text: 

Dear Congresman McFadden: Your letter of Feb. 21, enclosing House 
resolution 141, with regard to the study of group, chain and branch bank- 
ing, which your committee is to undertake, and stating that your com- 
mittee wili be pleased to hear me or whomever the Board may designate to 
speak for the Board, upon the subject, has been brought to the attention 
of the Board by me. 

Chain Banks Expand Rapid’y. 

In reply I am writing to say that while the Board has in the past ac- 
cumulated information on the subject of group, chain and branch banking, 
nevertheless, the rapid strides made by group banking during the past two 
years particuiarly has made it extremely difficult for the Board to secure 
information promptly enough to enabie it to keep pace with recent develop- 
ments and the present status of the whole matter. With this in mind, 
it recently, at the suggestion of the Federal Advisory Council and also 
of the governors of the Federal Reserve banks and the Federal Reserve 
agents enlarged the membership of its committee prosecuting these in- 
vestigations, by including representatives of the Fderal Reserve banks. 

The Board feeis that group, chain and branch banking presents one of the 
most important and most difficult problems of our changing bank structure 
efore the country at the present time. It believes that more complete 
information, regarding the forces which have impelled this new develop- 
ment will be necessary before conclusions of value can be arrived at re- 


garding its effects— financial, economic and social. The Board has not yet 
reached such conclusions and is not, therefore, in a position to designate a 
representative to appear before your committee and to speak for the board 
at this time. 

I will, of course, be glad to appear before your body, furnish all the in- 
formation we have at the present time, and answer any inquiries that I can, 
as will also any of my colleagues. 

In the course of your hearings questions may arise whereby our research 
and statistical division may be of service to you and to your committee. 

I hope you will feel free to command us at any time. I can assure you in 
advance of our complete co-operation 


In giving the representations of Comptroller Pole before 
the Committee his week, th» Washington correspondent 
of the New York “Journal of Commerce’’ had the following 
to say on March 4: 


Strong indications came to-day that the House Committee on Banking 
and Currency will invoke its authority to place under oath witnesses appear- 
ing in connection with the inquiry of branch and chain banking with a 
view to determining legislative needs. 

Comptrclier of the Currency John W. Pole’s appearance before the 
Committee has disclosed that unless a Government witness is sworn his 
responsiveness to interrogations may be retarded by his official capacity. 
As the Committee entered its second week of hearings the Comptroller 
was still on the stand, and while he has shown a willingness to furnish 
such information as may be deemed privileged in his official capacity 
to-day’s proceedings clearly developed that free discussion of actual con- 
ditions affecting the banking system cannot be entered into by Mr. Pole 
under the present procedure. 

Possibility of the Committee requesting Mr. Pole to testify under oath 
was discussed by Committee members at the close of the session to-day 
upon announcement that Chairman McFadden to-morrow would begin 
his examination of the Comptroller. McFadden made no comment with 
respect to the likelihood of the committee placing Mr. Pole and future 
witnesses under oath. 


Advantages in Sworn Testimony. 


The possible advantage of having a Government witness sworn so as to 
place the nature of his testimony in the ‘‘personal’’ category rather than 
“‘official’’ was brought out to-day during a colloquy between the Comptroller 
and Representative Seiberling (Rep.), Ohio. 

‘‘Who fixes the call money rate?"’’ asked the Ohio member, who had just 
complained that the New York rate went as high as 22% before the stock 
market crash. 

“T have very little information on that,’’ replied Mr. Pole 

“You say that you, as Comptroller of the Currency, don’t know who 
fixes the call money rate, then who can tell us?’’ Mr. Seiberling inquired. 

‘ Any large New York bank,’’ the Comptroller answered. 


Federal Usury Law Suggested. 

This discussion caused Seiberling to lay before the Committee a proposal 
for enactment of a Federai usury law. The Ohio member's contention that 
Congress could enact a Jaw to fix uniform interest rates for the States 
brought the statement from Mr. Pole that such iegislation would drive 
National banks into State banking systems. 

Seiberling brought an admission from the Comptroller that National 
banks might be considered ‘‘quasi-Government corporations.’’ Asked 
what percentage of a bank’s endeavor should be for community interest and 
what percentage for private gain, Pole replied that it should be ‘*50-50.” 

After reading an analysis showing that dividends paid by 25 New York 
banks during the last five years amounted to 70%, Seiberling asked the 
Comptroller how he accounted for the vast earnings with smali increases in 
deposits. ‘I wouldn't attempt to account for it,’’ the Comptrolier said. 


Favors Supervision, 


General consideration of the earnings of various New York banks followed 
and replying to a question as to what the Comptroiler thought of the wis- 
dom of National banks having security companies, Mr. Pole stated: 

“I think it would be desirable that some suprevision of these security 
companies should be had so that we may have check on their operations 
because they are so closely allied with the banks themselves.” 

Requested to amplify his proposal for extending branch banking to definite 
economic trade areas by explaining the locations of such areas, the Comptrol- 
ler said that was a matter for Congress to determnie. He finally agreed to 
furnish the Committee with information along this line at a later date. 

In reference to branch banking, the Comptroller was asked if it would not 
make any difference about great bank consolidations as there seems to be no 
objection to great mergers of utilities because of low rates afforded. “I 
think not,’’ Mr. Poie said, explaining that ‘‘there would always be ample 
banking competition which would prevent monopoly or control.” 

‘I think Congress might develop some legislation to prevent New York 
banks acquiring control of the Nation's banking.’’ added the Comptroller 
in replying to questions as to what would stop large New York banks from 
gaining control of banks throughout the country. Mr. Pole did not detail 
any proposal for such legisiation. 

The day’s session covered a wide range of subjects relative to banking. 
The political aspect of extending branch banking was brought into the dis- 
cussion when a Committee member asked: 

‘‘Do you know of any more potent influence than to have a banker tell 
a borrower how to vote?’ To this the Comptroller rephed, “‘it is a very 
potent factor.”’ 

Contentions of Representative Seiberling that an extension of the Postal 
Savings system might take care of the banking needs for rural cummunities 
brought the statement from Pole that ‘banking facilities could not be 
eliminated in small communities.’’ 

Mrs. Ruth Pratt (Rep ), New York, endeavored to clear up the purpose 
of the Comptrolier’s branch banking plan with respect to its effect upon 
New York. She brought out that Pole did not view the factor of diverting 
banking from New York with apprehension. 

“‘My plan would mean more competitive credit and decentralization,” 
the Comptroller said in reply to the New York member. He added that 
he thought this would be a va.uable change in view of foreign relations. 

‘Do you foresee great money centers like New York springing up over 
the country as a result of your proposal?’’ asked Mrs. Pratt. 

‘I foresee that if branch banking is extended under my suggestion a 
great many strong banks springing up,’’ the Comptroller replied. 


Continuing on the stand on March 5 for the fifth day of 
the Committee’s inquiry, the Comptroller of the Currency 
was questioned regarding the facilities and methods to be 
employed by his office in examining the various units of 
large branch banking systems, which he has recommended 





as a means of furnishing strong, efficient banking facilities 
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to rural communiti’s and of preventing the centralization of 
banking resources in the great financial centers like New 
York and Chicago. We again quote from the ‘Journal 
of C mmerce,”’ which likewise in its account of the March 5 
proceedings said: 

Mr. Pole Cites Difficulties. 


Mr. Pole declared that the affiliated holding companies of National 
institutions are State chartered institutions and entirely legal in replying 
to questions. Records are kept showing where the stock of National 
banks is distributed, he said, but it is sometimes difficult to tell where 
stocks are in the name of a ‘‘dummy.” 

Chairman McFadden took up the examination of the Comptroller to-day 
.D an effort to bring out that it was necessary to have authority to examine 
affiliated companies of National banks before an accurate picture of their 
condition can be ascertained. Mr. Pole had previously toid the Com- 
mittee that it was difficult to work out the ramifications of an organization 
like the Transamerica Corporation because the Federal examiners were 
prohibited from entering the affiliated State institutions. 


The questioning of Comptroller Pole by the Committee 
con inued on March 6, with Representative James Strong 
(Rep.), Kansas, undertaking to pick flaws in the Comp- 
troller’s proposal for extending banking. In indicating this 
the ‘Journal of Commerce’’ further reported the hearing 
March 6 as follows: 

The Kansan is opposed to branch banking and on one occasion when 


Pole’s response did not suit him Strong accused the Comptroiler of ‘‘dodging 
the question.”’ 


Sees Ample Competition. 


At the outset of to-day’s proceedings, Representative James W. Dunbar 
(Rep.), Indiana, took up the examination of Pole. The Indianian’s con- 
tentions that the extension of branch banking as proposed by Pole, to define 
economic trade areas, would not help any State east of the Mississippi 
River brought the prediction from the Comptroller that he could visualize a 
strong branch banking system in Indiana. 

Strong interposed that the purpose of branch banking is to create a 
monopoly. To this the Comptroller replied that under his recommenda- 
tions to extend branch banking to certain trade areas to be determined by 
Congress such a condition could not exist. Pole contended that there 
always would be ample competition in branch banking. 

“It is an interesting fact,’’ the Comptroiler remarked, ‘‘that where 
numerous banks have operated side by side some banks have succeeded 
and others have failed.’’ He explained that it was largely a question of 
management, 

This caused the Kansan to undertake ‘‘to bring home”’ the point that the 
failure of the great number of banks in the agricultural sections of the 
country was due to the 1921-22 deflation caused. he said, by overproduction 
during the war period. 

“I think,’’ Pole said, “that if branch banking had been in operation at 
the time those banks would have been more able to sustain losses.” 

Strong argued that it was not fair to use such an argument in support 
of the Comptroller’s branch banking proposal as rural banks are as well 
managed as any others. He told about the ‘‘good security”’ on which loans 
were made by the banks in the farm regions before the deflation, contending 
that the bankers had no control over conditions that resulted in ‘frozen 
paper."" He complained that one of the reasons for the increasing number 
of bank failures in such sections was the attitude of the Comptroller of 
the Currency to demand that these loans be called. 

Asked how branch bankers would have handled the situation which con- 
fronted the rural banks, Pole declared that in one respect they would havea 
better system for loans. The officials, he said, would be men who are 
more conservative. . 

McFadden drew from the Comptroller an admission that chain bank 
systems are frequently composed of both State and National banks. Pole 
said that he would not say chain banking is illegal, but told the Committee 
that he would like to see iegisiation enacted to prohibited chain banking. 

Interposing that Pole’s statement raised the serious question as to 
whether Nationa] banks should be permitted to con tinue in these chains, 
McFadden suggested that one way to correct it would be to deny privileges 
of the Reserve system to Nationa! banks operating in chain systems. 

Mr. Pole will reappear for further questioning when the hearings are re- 
sumed Tuesday. 








Senate Action on Tariff Bill—Higher Sugar Duties 
Retained—Also Higher Rate on Cement—Duty on 
Long Staple Cotton Again Voted. 


The Senate on Mar. 13, put its second and final stamp 
of approval on increased tariff rates on sugar and cement, 
when it voted down motions to reconsider these items by 
the same majorities of 47 to 38. Later in the day, the 
Senate also sustained its previous action in placing a duty 
on long staple cotton by a vote of 44 to 32. The “United 
States Daily”’ in reporting this went on to say: 


Definite rejection of the effort to gain a reduction on sugar sends to the 
conference between the two Houses on the tariff bill (H. R. 2667), a Senate 
rate of 2.5 cents a pound on raw sugar, or 2 cents on Cuban raw sugar, to 
be compromised with House duties of 3 and 2.4 cents, respectively. The 
existing law levies 2.2 and 1.76 cents, respectively. 

By its action on cement, the Senate conferees will urge a duty of 6 cents 
a hundred pounds against a House rate of 8 cents, while under the 1922 act, 
this commodity is free. 

On Mar. 5 the Senate accepted the increase in sugar rates proposed by 
Senator Smoot (Rep.), of Utah, Finance Committee chairman, by a vote 
of 47 to 39 and on Mar. 7 adopted the 6-cent rate on cement by a vote of 
37 to 45. When in Committee of the Whole the Senate voted 48 to 38 to 
retain existing sugar rates and 40 to 35 to keep cement on the free list. 

The roll call on the motion of Senator Nye (Rep.), of North Dakota, 
which was the first action of the day by unanimous consent, shows that 
Senators Nye and Frazier (Rep.), of North Dakota, who voted for the 
sugar increase, also voted for reconsideration, while Senators Copeland 
(Dem.), of New York, and Keyes (Rep.), of New Hampshire, who voted 
against any increase, did not vote for reconsideration. Senator Robinson 


(Rep.), of Kentucky, who voted against a sugar increase, was not recorded 
on the reconsideration motion. 








Changes in Voting. 

The reconsideration of cement showed Senator Ashurst (Dem.), of 
Arizona, who voted for the 6-cent rate, also voting for reconsideration. 
Senator Nye did likewise, but on the earlier cement vote he voted for the 
increase with the explanation that he did so in order to be able to ask for 
reconsideration. Senator George (Dem.), of Georgia, who voted against 
a cement tariff, did not answer when his name was called on the motion 
of reconsideration. 

Following rejection of motions to reconsider sugar and c°-ment, which were 
disposed of in order as soon as the Senate convened, Senator Smoot proposed 
a rate of 20 cents a gross on spring clothespins (par. 411). This was the 
rate recommended by the Finance Committee, which was reduced to 10 
cents by the Senate in Committee of the Whole. The House maintained 
the existing rate of 15 cents. 

Speaking in support of the Smoot proposal, Senator Thomas (Rep.), of 
Oklahoma, referred to criticism of his position on certain rates, and added 
that a number of Democratic Senators had supported high rates on articles 
in which their States were interested. 

Senator Harrison (Dem.), of Mississippi, was referred to by Senator 
Thomas with reference to the tariff on turpentine and naval stores. 

“I deny, so far as I am concerned,”’ Senator Harrison replied, ‘‘having 
voted for higher rates in which my State is involved.’’ With reference to 
his vote on the naval stores paragraph, he said that there was not one 
dissenting vote. On long staple cotton, on which he supported the 7-cent 
rate, he declared that he took that position because he thought ‘‘the con- 
ditions warranted it.”’ 


Vote Against Tariff On Oil Is Explained. 

“Every increase in this tariff bili has added to the burden of the cotton 
growers of the South,” he said. ‘‘They can bear it. They have borne it 
for generations.’ He said he voted against the tariff on lumber, against 
the request of lumber interests of his State. 

“The o:l producers of my State petitioned me to vote for a tariff on oil,’’ 
hesaid ‘‘I did not, because the Senator from Oklahoma (Senator Thomas) 
said that the three great oil concerns of the country, Standard, Gulf, and 
Royal Dutch, held the strings to the oil industry, and I believed that such 
a tariff would give them even a greater strangle hold. 

“Search the Congressional Record,’’ he continued, ‘“‘and you will find 
Senators who have changed their votes on certain schedules overnight. 
The manner in which the bill was originally constructed reflects no credit 
on the men who constructed it or on this body. The manner in which it 
was orininally constructed, however, is infinitesimal when compared 
with the way in which it is now being treated.”’ 

“I don’t know anything about trading votes,”’ he said, ‘‘but I do know 
that Senators who vote one way in the Committee of the Whole and another 
way in the Senate will have to defend that action before their constiuents.’’ 


Tie Vote Is Cast on Smoot Amendment. 


Senator Thomas, replying, referred to the action of the Senate in de- 
feating the resolution of Senator Borah to consider only agricultural rates 
by a vote of 39 to 38. ‘After the bill was completed,’’ Senator Thomas 
said. ‘‘I offered a similar resolution to strike out all changes except in 
the agricultural schedule, and on the vote on that resolution 28 Senators 
changed their votes.’’ 

Senator Heflin (Dem.) of Alabama, who cast the deciding vote on the 
Borah resolution, declared that he did so because of the effect such action 
would have on cotton, and because of his belief that, had the resolution 
been adopted, the conferees between the two houses would have ignored 
“all that we had done, and would have written a compiete new bill ** 

On a record vote, the Smoot amendment on clothespins was recorded as a 
tie, 40 to 40. Vice-President Curtis cast the deciding vote in favor of the 
higher duty. 

Senator Goldsborough (Rep.) of Maryland, proposed an amendment 
to restore the existing duty of one cent a pound on mustard seed (par. 
779). The House increased the duty to two cents and the Senate tn Com- 
mittee of the Whole to three cents. The amendment was defeated by a 
vote of 39 to 28. 

Committee Action Voted Down 53 to 21. 

The Senate then voted 53 to 21 to overturn the action of the Committee 
of the Whole. This leaves the rate of two cents per pound on mustard 
seed in the bill. 

Action of the Committee of the Whole in establishing a rate of seven 
cents a pound on long staple cotton was then considered (par. 781). 

Neither the House bill nor present law makes any provision for long 
staple cotton, the seven-cent rate being provided by an amendment from 
the floor in the Committee of the Whole. The previous action was con- 
curred in by a vote of 44 to 32. 

Request by Senator Heflin (Dem.), of Alabama, for consideration of an 
amendment to provide a duty of four cents a pound on short staple cotton 
was objected to by Senator Blaine (Rep.), of Wisconsin. 


Citrus Fruit Juice Rate Is Adopted. 


The Senate concurred in the action of the Committee of the Whole pro- 
viding a rate of 70 cents a gallon on concentrated citrus fruit juices fit for 
beverage purposes (par. 806). 

By refusing to concur in the four cents per pound duty on crin vegetal, 
the Senate established the one cent rate provided by the House bili and the 
Senate Finance Committee (par. 1001). The 1922 rate is % cent per 
pound. 

Rates provided by the Committee of the Whole on wool waste and rags 
were approved without a record vote (par. 1105). 

In the night session of March 12, the Senate concurred in the Committee 
of the Whole action reducing the duty on crude pig and scrap aluminum 
from five to two cents a pound and on sheet and bar aluminum from nine 
to 3% cents a pound (par. 374). The reduction on aluminum household 
utentsils from 11 cents a pound plus 55% ad valorem to 25% ad valorem 
was also approved (par. 339). 


Chromium Content of Metals Adjusted. 


On motion of Senator Walsh (Dem.), of Montana, the Senate fixed at 
2-10ths of 1% the maximum chromium content of metals and metal manu- 
factures which shall not bear an additional duty of 1 cent a pound on that 
content. In Committee of the Whole, the Senate took action to permit 
up to 3-10ths of 1% chromium content entry without additional duty. 

By the House and Senate action chromium will bear an additional duty 
of 1 cent a pound whenever it comprises more than 3-10ths of 1% of the 
alloy. 

Senator Copeland (Dem.), of New York, proposed an amendment to the 
Paragraph (par. 319) on iron or steel autoclaves, cylinders, &c., to reduce 
the rate from 50 to 25% ad valorem. The House had increased the rate 
from 25 to 40%, and the Senate Committee of the Whole had adopted the 
Finance Committee increase to 50%. The amendment was adopted. «4 

On the motion of Senator La Follette (Rep.), of Wisconsin, the Senate 
restored existing law rates in the tinsel wire paragraph (385) which had 
been reduced in Committee of the Whole to duties of the 1913 Act. 
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An amendment by Senator Vandenburg (Rep.), of Michigan, was 
adopted 33 to 30, which put a duty of 8% on maple, birch and beech 
flooring. The House had levied a rate of 15% while in the Committee of 
the Whole the Senate had restored these commodities to the free list where 
they now are. 

Senator Copeland (Dem.), of New York, proposed an amendment to 
classify with Romano cheese at 8 cents a pound (par. 710) Romanello, or 
Kefalotyri or Vize, and Casseri cheeses and to place Feta White cheese 
under a duty of 5 cents a pound. It was adopted. 

An amendment by Senator Hale (Rep.) of Maine, was accepted classifying 
all frozen berries under the rate of 35% (par. 736). 

Senator Hastings (Rep.), of Delaware, submitted an amendment restoring 
the specific duty of 10 cents a pound on drained weight on preserved 
mushrooms, in addition to the 45% ad valorem. The specific rate had 
previously been eliminated on the motion of Senator Wagner (Dem.), 
of New York. The Hastings amendment was agreed to. 


Twice reversing the action of the Committee of the Whole, 
the Senate, Mar. 12, sustained the House rates and Senate 
Finance Committee rates on both plate and window glass, 
which are in accord with those established by presidential 
proclamation. The Committee of the Whole had restored 
the lower duties provided in the 1922 law. The deciding 
vote in the rate on plate glass was cast by Vice-President 
Curtis. A motion by Senator Grundy (Rep.), of Pennsyl- 
vania, to reject the Committee of the Whole action retaining 
the existing statutory duty of 75 cents a ton on pig iron, was 
rejected, 42 to 31. The House rate is $1.12 a ton, a duty 
fixed by Presidential proclamation. The Finance Commit- 
tee increased it to $1.50 a ton, which was rejected. Mr. 
Grundy’s amendment was for $1.40 a ton. The “United 
States Daily’’ reported the discussion as follows: 


Senator Hatfield (Rep.), of West Virginia, upon the opening of debate 
on the window glass paragraph (par. 219), spoke in support of the House 
and Finance Committee rates providing increased duties over those of 
1922 as recommended by the Tariff Commission and established by presi- 
dential proclamation. 

The West Virginia Senator called attention to the fact that the request 
was not for a new higher rate but for continuing a rate already established. 
Despite the increase provided by presidential proclamation, 67,000,000 
pounds of window glass were imported last year which should have been 
produced in this country, he said. Protection of workers in the industry 
makes necessary a continuance of rates now operative, he asserted. 

Restoration of 1922 Duties Is Urged. 

Senator Barkley (Dem.), of Kentucky, urged the adoption of the Com- 
mittee of the Whole recommendation, which restored the 1922 duties 

The Senate, however, did not concur in the action of the Committee of 
the Whole, and established the House and Finance Committee rates by a 
vote of 40 to 34. This leaves a sliding scale of duties on window glass 
dependent upon size from 1% cents per pound, of not exceeding 150 square 
inches, to 3% cents per pound if over 2,400 square inches. 

The 1922 rates ranged from 1% cents to 2 cents per pound. 


Plate Glass Rates Are Considered. 


The Senate then considered the rates provided by the Committee of the 
Whole on plate glass (par. 222), which are the same as in the 1922 law, 
mamely, 12% cents per square foot, not exceeding 384 square inches; 
15 cents per square foot if between 384 and 720 square inches, and 17% 
cente per square foot if above that size. The House and Finance Committee 
had sustained the presidential proclamation increasing the 15 cent rate to 
19 cents and the 17} cent rate to 22 cents. 

Senator Patterson (Dem.), of Missouri, spoke in favor of the Finance 
Committee rates while Senator McMaster (Rep.), of South Dakota, 
opposed their adoption. 

The Senate reversed itself, rejecting the action of the Committee of the 
Whole by a vote of 37 to 36, Vice-President Curtis voting in the negative 
to break a tie vote. 

Following an agreement to vote at 11 a.m., Mar. 13, on the motion to 
reconsider the vote by which higher duties were placed on sugar, the Senate 
considered the paragraph on pig iron (par. 301). 

By a vote of 42 to 31, the Senate sustained the rate of 75 cents a ton 
written on pig iron in Committee of the Whole, refusing the proposal of 
Senator Grundy for $1.40. 

Senator Glenn (Rep.), of Illinois, asked the Senate to restore a proviso 
(par. 304) levying an additional duty of 1 3-10 cents a pound on hollow 
drill steel worth more than 4 cents a pound. This proviso, which was 
Placed in the Bill by the House, was stricken out in Committee of the 
Whole, Feb. 17 by a record vote of 39 to 38. 

The Committee of the Whole’s action was sustained by a vote of 35 to 26 








Reduced Return in January on Railroad Property 
Investment. 


The net railway operating income of the Class I railroads 
in January amounted to $55,454,416, which for that month 
was at the annual rate of return of 3.98% on their property 
investment, according to reports just filed by the carriers 
with the Bureau of Railway Economics and made public 
today. In January 1929 their net railway operating income 
amounted to $77,175,935 or 5.71% on their property in- 
vestment. Property investment is the value of road and 
equipment as shown by the books of the railways, including 
materials, supplies and cash. The net railway operating 
income is what is left after the payment of operating ex- 
penses, taxes and equipment rentals but before interest and 
other fixed charges are paid. 

This compilation as to earnings in January is based on 
reports from 177 Class I railroads representing a total mile- 
age of 242,370 miles. Gross operating revenues for the 
month of January amounted to $451,190,494, compared with 
$487 462,520 in January 1929 or a reduction of 7.4%. 
Operating expenses in January this year totaled $356,488,702 









compared with $369,737,660 in the same month last year, 
or a reduction of 3.6%. 

Class I railroads in January paid $29,682,869 in taxes, a 
reduction of $1,718,988 or 5.5% below the same month 
last year. 


Thirty-seven Class I railroads operated at a loss in January, of which 
12 _ were in the Eastern, 3 in the Southern and 22 in the Western District. 
Net railway operating income by districts in January, with the percent- 
age of return based on property investment on an annual basis, follows 





New England region................------ eee $3 397 843 7.03 
SOG Se CR bndk od cn occ cccsnctsncesncace 9,468,199 4.50 
Central Eastern region....................----- 13,060,141 4.61 
PO Pict nocsccane nenusenacotecn 7,280,356 9.71 
Total Eastern District..............-... 2... 33,206,539 5.38 
Total Southern District................------ ,581,150 3.19 
Northwestern region.-...............--.- 2... 920,713 1.00 
Central Western region. ........................ 9,453,300 3.36 
Southwestern Ditiivdecd.sxeibwebucsauoaet .292,714 2.63 
Total Wepern DIPWTICG.. ... ccccccccccccescecsas 14,666,727 2.73 
‘SUCRE UE WUNata cbs wendncoonnebenean $55,454,416 3.98% 


Eastern District. 

The net railway operating income of the Class I railroads in the Eastern 
District in January was $33,206,539, which was at the annual rate of 
return of 5.38% on their property investmnet. For the same month in 
1929, their net railway operating income was $41,063,964 or 6.87% on 
their property investment. Gross operating revenues of the Class I rail- 
roads in the Eastern District in January totaled $230,402,732, a decrease 
of 6.1% under the corresponding period the year before, while operating 
expenses totaled $178,634,136, a decrease of 3.6% under the same period 
in 1929. 

Southern District. 

Class I railroads in the Southern District in January had a net railway 
operating income of $7,581,150, which was at the annual rate of return 
of 3.19% on their property investment. For the same month in 1929, 
the net railway operating income amounted to $10,663,951, which was at 
the annual rate of return of 4.57%. Gross operating revenues of the 
Class I railroads in the Southern District in January totaled $59,591,383, 
a decrease of 7.3% under the same month in 1929, while operating expenses 
totaled $47 ,389,567, which was a decrease of 2.9% under January last year. 


Western District. 

Class [ railroads in the Western District in January had a net railway 
operating income of $14,666,727, which was at the annual rate of return 
of 2.73% on their property investment. In January 1929 their net rai 
way operating income was $25,448,020, which was at the annual rate of 
return of 4.89% on their property investment. Gross operating revenues 
of the Class I railroads in the Western District in January totaled $161,- 
196,379, a decrease of 9.4% under January 1929, while operating expenses 
totaled $130,464,999, a decrease of 3.8% compared with the same month 
last year. 

CLASS I RAILROADS—UNITED STATES. 


eo 
Total operating revenues...........-------- $451,190.494 $487,462,520 
tal ting expenses................... 356 488,702 9.737, 
Texes Mt O30 pono tome EEE PRE ae 29,682,869 31,401 $89 
Net railway o ting income..............- 55,454,416 77,175,935 
teen eee 79.01 % 75.85 
Rate of return on property investment..-....-. 3.98 §.71 








President Hoover Transmits to Congress Report of Secre- 
tary Mellon Regarding Terms of Settlement of Ger- 
many’s Obligations to U. S. on Account of Rhine Army 
Occupation and Mixed Claims. 

President Hoover transmitted to Congress on March 5 a 
report by Secretary of the Treasury Mellon relative to the 
proposed agreement for the discharge of the obligations of 
Germany to the United States covering the costs of the 
Army of Occupation and the Mixed Claims Awards. The 
report points out that “as a result of the Young Commit- 
tee’s reappraisal of Germany’s capacity to pay, it recom- 
mended annuities smaller than the standard annuity of 
2,500,000,000 gold marks in force under the Dawes plan.” 
The report likewise states that the Dawes agreement allo- 
cated to the United States an annuity of 55,000,000 gold 
marks beginning Sept. 1, 1926, on account of army costs, 
and an annuity equivalent to 24% of all receipts from 
Germany available for reparation payments, not to exceed 
45,000,000 gold marks in any one year, for account of the 
awards of the Mixed Claims Commission. Up to Aug. 31, 
1929, the United States received each year the amounts 
stipulated under this agreement.” Secretary Mellon 
further says in part: 


In order to bring Germany’s payments within the limit of that coun- 
try’s capacity to pay as determined by the committee of experts, it was 
necessary for the creditors to compromise their claims. On this basis 
the Young plan contemplated a reduction of 10% in the army costs 
accounts of Great Britain, France and the United States. 

With the exception of the already mentioned 10% reduction on army 
costs account, the proposed agreement involves no reduction in the prin- 
cipal amount to be paid by Germany. It does involve an extension of 
Germany’s payments over a longer period than would have _been Te 
quired had the Dawes plan arrangements continued to function with- 
out interruption. F 

Fifty-five million marks a year would have paid the army costs in 
about fifteen years. The proposed agreement extends the payment over 
37 years with 344% interest on postponed payments. Forty-five million 
marks per annum would have paid the Mixed Claims awards in about 
44 years. It is estimated that 40,800,000 marks per annum will pay 


them in about 52 years with interest, which generally is at the rate 
of 5%. 

Secretary Mellon announces that the proposed agreement 
will be retroactive to September 1, 1929. President Hoover 
in transmitting the Secretary’s report states that “the plan 
of settlement has my approval, and I recommend that the 
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Congress enact the necessary legislation authorizing it.” 
President Hoover's letter follows: 


“To the Congress of the United States: 

“I am submitting herewith for your consideration a copy of the re- 
port of the Secretary of the Treasury regarding the proposed agree- 
ment and exchange of notes with Germany for the complete and final 
discharge of the obligations of that government to the United States 
with respect to the awards made by the Mixed Claims Commission, 
United States and Germany, and for the costs of this governments 
army of occupation. 

“The plan of settlement has my approval, and I recommend that the 
Congress enact the necessary legislation authorizing it. 


“HERBERT HOOVER. 
“The White House, March 4, 1930.” 
We give herewith Secretary Mellon’s report to the 


President : 


Treasury Department, Washington, March 3, 1930. 
My Dear Mr. President: 

I have the honor to submit the following report regarding the terms 
of the proposed agreement for the complete and final discharge of the 
obligations of Germany to the United States in respect to the costs 
of the United States Army of Occupation and the awards of the Mixed 
Claims Commission, United States and Germany. 

Under the terms of the armistice convention signed Nov. 11, 1918, 
and of the treaty signed at Berlin Aug. 25, 1921, Germany is obligated 
to pay to the United States the cost of the United States Army of 
Occupation and the awards made in favor of the United States Gov- 
ernment and its nationals by the Mixed Claims Commission, United 
States and Germany, established in pursuance of the agreement of 
Aug. 10, 1922. The United States has had no direct arrangement 
with Germany for the liquidation of these obligations. 

Under the terms of the Treaty of Versailles, Germany undertakes to 
make compensation for all damage done to the civilian population of 
the allied and associated powers and to their property during the war. 
The treaty provides for the establishment of a reparation commission 
as the agency of the allied and associated governments for determining 
the amount to be paid by Germany on this account, collecting the pay- 
ment thereof and distributing it among the creditor powers. 

The United States has not been represented nor participated in the 
Reparation Commission. In this connection reference is made to the 
reservation by the Senate in its resolution advising and consenting to 
the ratification of the treaty restoring friendly relations signed by the 
United States and Germany at Berlin, Aug. 25, 1921. 

The Reparation Commission fixed the liability of Germany at 132,- 
000,000,000 gold marks. By 1924 it became apparent that Germany 
was unable to meet the required payments, accordingly in that year 
the powers entitled to reparations, but not including the United States, 
on Aug. 30, 1924, signed at London an agreement under the terms of 
which the so-called Dawes plan was finally adopted. 

This limited the treaty payments to be made to the allied and asso- 
ciated powers by Germany to certain fixed annuities, increasing grad- 
ually to 2,500,000,000 gold marks for the year ended Aug. 31, 1929, 
the first so-called standard year, which annuity was to be continued for 
an indeterminate period and was to be supplemented, under certain con- 
ditions, by additional payments based on a so-called index of prosperity. 


Annuities Under Dawes Plan. 


On Jan. 14, 1925, representatives of the powers signatory to the 
London agreement, together with representatives of the United States, 
signed what is known as the Paris agreement, which allocated the 
Dawes annuity among the creditor governments concerned. 

This agreement allocated to the United States an annuity of 55,000,000 
gold marks beginning Sept. 1, 1926, on account of army costs, and an 
annuity equivalent to 244% of all receipts from Germany available for 
reparation payments, not to exceed 45,000,000 gold marks in any one 
year, for account of the awards of the Mixed Claims Commission. Up 
to Aug. 31, 1929, the United States received each year the amounts 
stipulated under this agreement. 

It was not within the competence of the Dawes committee to fix the 
number of annuities Germany should pay and thus permit a final and 
definite settlement of German reparations. The Dawes committee 
merely attempted, therefore, a settlement temporary in character de- 
signed to restore economic stability and confidence and which would, 
at the appropriate time, facilitate a final agreement. 

In 1928 the principal interested governments (Germany, Belgium, 
France, Great Britain, Italy and Japan) agreed to set up a committee 
of independent financial experts to be intrusted with the task of draw- 
ing up proposals for the complete and final settlement of the repara- 
tion problem. Germany and the Reparation Commission appointed a 
committee, including two American citizens, of whom one, Mr. Owen 
D. Young, was subsequently elected chairman of the committee. The 


so-called Young plan is the report which this committee rendered under 
date of June 7, 1929. 


Young Plan Annuities—Allocations to U. S. 

As a result of the Young committee’s reappraisal of Germany’s ca- 
pacity to pay, it recommended annuities smaller than the standard 
annuity of 2,500,000,000 gold marks in force under the Dawes plan. 

Beginning with 742,800,000 reichsmarks in the seven months ending 
March 31, 1930, which are considered as the first Young plan year, 
the annuity is 1,707,900,000 reichsmarks in the year ending March 31, 
1931, and increases gradually to the maximum of 2,428,800,000 reichs- 
marks in the year ending March 31, 1966, or an average of 1,988,800,000 
reichsmarks ($473,732,160) for the thirty-seven years, and continues 
at about 1,600,000,000 to 1,700,000,000 reichsmarks for an additional 
22 years. 

These annuities were calculated as inclusive of payments to the 
United States, and in an annex to the plan dealing with the allocation 
of the annuities the United States was allocated annuities averaging 
66,100,000 reichsmarks for the first 37 years, and a fixed annuity of 
40,800,000 reichsmarks for 15 years thereafter. 

While the annex does not fix the amounts to be allocated respec- 
tively to mixed claims and army costs, the Secretary of State and I 
recommend that a fixed annuity of 40,800,000 reichsmarks for 52 years 
be allocated to the payment of awards of the Mixed Claims Commission 
and that an average annuity of 25,300,000 reichsmarks for the first 37 
years be allocated to the satisfaction of army costs. 

After taking into consideration the payments which have been re- 
ceived on account of army costs and a 10% reduction in the total 
amount originally due on this account, the average annuity above rec- 


balance remaining with interest at about 354% per annum on that por- 

tion of the payments postponed beyond the period when payment would 

have been received under the Dawes plan. 

In order to bring Germany’s payments within the limit of that coun- 

try’s capacity to pay as determined by the committee of experts, it was 

necessary for the creditors to compromise their claims. On this basis 

the Young plan contemplated a reduction of 10% in the army costs 

accounts of Great Britain, France and the United States. 

As a substitute for all of the agencies heretofore set up for the col- 

lection and distribution of reparation payments, the Young plan pro- 

posed the creation of the Bank for International Settlements. This 

bank is to receive, distribute and assist in the mobilization of German 

reparation payments. 

The Young plan, with some modifications, was formerly adopted by 

representatives of all the interested powers at The Hague in January, 

1930, and the settlement there reached is now awaiting ratification by 

the governments and the enactment of certain necessary legislation by 

the German Parliament. 

The United States has at all times maintained a detached position 

with respect to the European reparation question, and the claims of 

the United States against Germany, except definite accounts like army 

costs, have been determined independently by an internationa] judi- 

cial commission on which Germany was equally represented. 

The United States has not participated in the determination either 

of the total reparations payable by Germany under the Treaty of Ver- 

sailles (total of 132,000,000,000 marks, as notified to Germany in May, 

1921) or of the percentages of distribution fixed by the principal creditor 

powers in 1920 (the so-called Spa percentages). 

Both the Secretary of State and I have felt that the position stead- 

fastly adhered to by our government was a sound one and that there 
was no justification at this late date for involving our country in the 

responsibilities of collecting and distributing reparation payments, which 

adoption of the Young plan would necessitate. Very obviously we 
could not avail ourselves of the machinery provided for by the Young 
plan and at the same time refuse to accept any of the responsibilities. 

We have, however, a very direct interest in the recommendations made 
by the experts’ committee. That committee undertook not only to fix 
the annuities to be paid by Germany in full discharge of its obligations 
but to allocate the amounts to be paid to the several creditor nations. 
As already stated, the amount allocated to the United States is an 
average annuity of 66,100,000 reichsmarks for thirty-seven years and 
a fixed annuity of 40,800,000 reichsmarks for fifteen years thereafter. 
The United States is, of course, under no legal obligation to accept 
these sums as representing the total amount which it is to receive from 
Germany on account of army costs and mixed claims, but as a prac- 
tical matter, since the reports of the experts’ committee was a proposal 
definitely fixing the limits of the total amounts to be paid by Germany, 
any claim on our part to increase our share would necessarily involve 
a readjustment of the shares to be received by all other nations. 

Since, in view of all the circumstances, the concessions asked of 
us do not seem to be disproportionate to the concessions made by other 
creditors, and in view of the relatively small amount of our claim as 
compared with the total amounts, there is, in my opinion, no justifica- 
tion for the refusal on our part to accept the annuities recommended 
by the experts’ committee. 

Apart from a minor arrangement providing for the realization by the 
United States of its 2%% share in German payments under the Dawes 
plan, the United States has never had an agreement with Germany for 
liquidating the army costs and the awards of the Mixed Claims Com- 
mission, 

As an appropriate estimate of these awards can now be made, and 
the settlement of war claims act of 1928 has determined the method 
of paying them, an agreement regulating and funding the German 
obligations is not only possible and desirable but necessary, in view of 
our decision not to avail ourselves of the machinery provided by the 
Young plan for the collection of the payments to be made by Germany 
to the United States. 

Such an agreement has been negotiated, subject to the granting by 
the Congress of authority for its execution. It conforms closely to 
precedents established in our other debt agreements with foreign gov- 
ernments, and is transmitted herewith for submission to the Congress 
if it meets with your approval. 

The details of the proposed agreement attached hereto require no 
special comment from this government’s previous debt agreements, pri- 
marily in that the obligation is expressed in reichsmarks rather than 
in dollars, and the bonds evidencing the obligation are not in nego- 
tiable form. 

With the exception of the already mentioned 10% reduction on army 
costs account, the proposed agreement involves no reduction in the 
principal amount to be paid by Germany. It does involve an extension 
of Germany’s payments over a longer period than would have been 
required had the Dawes plan arrangements continued to function with- 
out interruption. 

Fifty-five million marks a year would have paid the army costs in 
about 15 years. The proposed agreement extends the payment over 
37 years with 354% interest on postponed payments. Forty-five million 
marks per annum would have paid the Mixed Claims awards in about 
44 years. It is estimated that 40,800,000 marks per annum will pay 
them in about 52 years with interest, which generally is at the rate 
of 5%. 

The security for the payments is the full faith and credit of Germany. 

On every occasion the United States has expressly reserved its rights 
under existing treaties and agreements, thus preserving intact the 
rights of the Congress to dispose of this matter. The time has now 
come to reach an agreement providing for the final payment and dis- 
charge of these outstanding claims. 

With this in view, it is suggested that legislation be sought from 
the Congress authorizing the Secretary of the Treasury, with the ap- 
proval of the President, to enter into an agreement with Germany in 
general terms as set forth in the attached form of agreement and ex- 
change of notes. 

The execution of the agreement and the exchange of notes, if author- 
ized, will, of course, be conditional on the coming into operation of the 
Young plan as accepted by The Hague conference in substitution for 
the Dawes plan, which is still legally in force. The proposed agree- 
ment will be retroactive to Sept. 1, 1929, and Germany will be credited 
for its payments since then as set forth in the draft of notes to be 
exchanged simultaneously with the execution of the agreement. 


Faithfully yours, 
A. W. MELLON, 
Secretary of the Treasury. 





ommended for allocation to army costs will be sufficient to pay the 





The President, the White House. 
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Bank Stocks Scored Gains During February, According 
to Hoit, Rose & Troster. 

Despite a disquieting slump in commodity price levels, 
which caused a sympathetic downward trend in the last 
half, bank stocks during the past month, according to Hoit, 
Rose & Troster, specialists in this type of security, reached 
the best levels of the year. The weighted average of 14 
leading bank stocks compiled by this firm opened Feb. 1 at 
179, the low point for the month, rose to 192 on Feb. 14 
and closed Feb. 28 at 187. The following table, based on 
closing bid prices, shows the range for the month: 





























Feb. 1 Feb. 14 Feb. 28 
laa dn span Sts 5 as ee as he ee yee ee 132% 132% 127 
Oe ee 134% 153% 147 
EE OE 6 00a nea es eee ee ete 319 359 345 
DML wirnsctesectbahne dessawewiwede 164 171% 161% 
Pi cttmasindcws wanmwn ihe ahmed 123% 123% 125% 
CN Kcntataracatubaatanwebosoatee 73% 81% 80 
SAM ieee hs Cb ide dik endsconmn dna d 225% 256 242 
YE REC areas 209% 219 210 
ER ciweekivien cd0d ndenews ere euwe a 108% 118% 115% 
I it sink es eek tv 0 cia Hh ee de eno he 701L% 757 739 
Irving 54% 59 57% 
Manhattan 126% 133% 129% 
Manufacturers 128% 137 147 
PPE BPE dcia sane du ndtsinedndn nce 254% 274 269 
We epee GvGaNes ..6s Sk 2 se5 sence. 179 1 192 | 187 











ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


A Chicago Board of Trade membership was reported sold 

this week for $18,000. Last preceding sale $17,500. 
—_@——_- 

A Montreal Stock Exchange membership was reported 
sold this week for $140,000. The last preceding sale was 
for $175,000. 

—— eo ——_ 

Thomas L. Chadbourne of Chadbourne, Stanchfield & 
Levy has been elected a director of the Chatham Phenix 
National Bank & Trust Co. 


—_o——_—_ 

New York’s oldest banking institution, Bank of New 
York and Trust Co., this week celebrated the 146th anni- 
versary of its establishment, having completed within the 
weeki ts first century of trust service. The banking ac- 
tivities of the institution date back to the beginning of com- 
mercial banking in this country while similarily inaugura- 
tion of trust service was contemporaneous with the birth 
of corporate trusteeship in America. 

Bank of New York & Trust Co. as at present constituted 
is the outgrowth of the consolidation in 1922 of the Bank 
of New York and the New York Life Insurance & Trust 
Co. The Bank of New York, which antedates the Federal 
Government, was founded in 1784 by Alexander Hamilton, 
later to become first Secretary of the Treasury of the United 
States. The New York Life Insurance & Trust Co. was 
created by special enactment of the State Legislature on 
March 9 1830, and was the first institution to use the words 
“trust company’”’ as part of its corporate title. 

Bank of New York & Trust Co. has continued to operate 
under the charter of the New York Life Insurance & Trust 
Co., containing provisions that give the institution a unique 
position among American banking institutions. 

The 146th anniversary of the establishment of the Bank 
of New York finds the successor institution established in a 
new and modern building, completed a yeara go, on the 
original site at the corner of Wall William Sts. purchased 
by the Bank of New York in 1796. 

esbdibiiiaea 

Sir Eric Geddes will be the guest of honor and speaker 
at a luncheon of the Bond Club to be held at the Bankers’ 
Club on Tuesday, March 18, at 12:15 o’clock. Sir Eric 
Geddes, who was Director-General of Transportation on 
the staff of the Commander-in-Chief of the British Armies 
in France, and who was afterwards a member of the Imperial 
War Cabinet and First Lord of the Admiralty, is now Chair- 
man of the Dunlop Rubber Co. and Chairman of Imperial 
Airways, Ltd. 

‘hdinaeekes 

A triple bank merger of the Chase National Bank, the 
Equitable Trust C8. and the Interstate Trust Co., creating 
the largest banking institution in the world, is expected to be 
announced shortly. The consolidation of the Chase and the 
Equitable, which had been rumored through the past week, 
will take place after the Equitable has acquired the Inter- 
state Trust Co. In informed banking quarters it was con- 
sidered probable, although not certain, says the New York 
“Journal of Commerce’”’ that the merger plan to be adopted 
would be similar to that employed when the National City 
Bank combined with the Farmers Loan & Trust Co., the 





latter retaining its State charter as the trust affiliate of the 
National City. The Brooklyn ‘“‘Daily Eagle’’ in discussing 
the matter last night had the following to say: 


Winthrop W. Aldrich, brother-in-law of John D. Rockefeller, Jr., is 
slated to be chosen president of the largest bank in the world, which will 
be formed through merger of the Chase National Bank, the Equitable 
Trust Co. and the Interstate Trust Co., it was learned to-day. Mr. Aldrich 
is now president of the Equitable Trust Co. 

Charles 8S. McCain, President of the Chase Bank, will become chairman 
of the board of the $2,800,000,000 institution and Albert H. Wiggin, 
chairman of the board of Chase, will be named chairman of the executive 
committee, according to present plans, 


It is understood that the merger, which has been the subject of Wall 
Street reports for several days, will be accomplished through exchange of 
1 share of Equitable Trust for 2% shares of Interstate, and that the basis 
for the acquisition of the Equitable will be 4 shares of Chase for 5 shares of 
Equitable. The name of the combined institution has not been decided. 

Le Blanc in New Institution. 


George L. Le Blanc, President of Interstate Trust and formerly head 
of the foreign department of the Equitable, probably will return to the 
combined institution. It is understood that the sponsors of the big merger 
wish to include the Interstate! a relatively small instituion, in order to 
regain the services of Mr. Le Blanc in the foreign field. Acquisition of the 
banking quarters of the Interstate at 37 Wall St., adjoining the Equitable 
offices, is said to be another factor. 


Combined resources of the 3 banks Jan. 1 were $2,814,535,634, which 
compares with $2,206,241,000 for the National City Bank and $2,169,- 
212,000 for the Midland Bank of London. In addition, Chase Securities 
Corp., affiliated with the Chase Bank, had resources of $111,495,668. 
Aggregate deposits of the 3 banks at the first of this year were $2,073,- 
644,654, against $1,649,554,260 for the National City Bank of New York 
and $1,833,038,000 for the Midland Bank. 

Would Have 50 Branches, 


The combined bank would have 50 offices in New York City in addition 
to an extensive foreign system. The Chase now has 28 offices, the Inter- 
state 12 and the Equitable 10. The Interstate has one Brooklyn branch, 
formerly occupied by the Dewey State Bank before it merged with the 


Century Bank, later absorbed by Interstate Trust. The Chase has one 
Brooklyn branch. 


Mr. Aldrich became nationally known last year for his efforts in behalf 
of John D. Rockefeller, Jr. in the latter’s successful fight to remove Col. 
Robert W. Stewart as chairman of the board of the Standard Oil Co. of 
Indiana. He was head of the proxy committee in that contest. 


4 ; 
At a meeting of the board of directors of the International 
Madison Bank & Trust Co., held on Wednesday, March 12 


1930, Mr. Ben J. Weinberg was appointed Assistant Vice- 
President. 


salecsslinciaiale 

The directors of the Bank of United States, at their 
monthly meeting yesterday, declared the regular quarterly 
dividend of 50c. per share, which is at the same rate, here- 
tofore paid, of $2 per year. Mr. Marcus, President of the 
Bank, reported that the earnings have been gratifying and 
that the business of the bank has been very satisfactory. 
The number of new accounts opened in January and February 
exceeded all previous records. The directors of Bankus 
Corp., the securities affiliate of the bank, also declared at 
their regular meeting a quarterly dividend of 50c. per share. 
This places the stock of the bank and its securities affiliate, 
which are dealt in as units, on a $4 annual basis. Mr. Singer, 
President of Bankus Corp., in announcing the Board’s 
action, said: 

Bankus Corp. has naturally felt the results of the slowing down of ac- 
tivities generally prevailing in its field of operations. While we feel that 


this conditino is only temporary, our Board nevertheless felt it to be the 
part of conservatism to reduce the rate of our dividend at this time. 


The above dividends will be payable April 1 to stock- 

holders of record March 18. 
—_—_o-—-—_ 

The International Manhattan Co., Inc., announces the 
appointment of J. A. Milholland, formerly Assistant Vice- 
President of the company, to the office of Vice-President, 
and the appointment of E. Arthur Carter as syndicate 
manager of the company, to hold this office in addition to 
his recent office of Assistant Vice-President. ‘The company 
further announces that Herbert B. Keen, formerly with the 
Equitable Corp. of New York, has joined the International 
Manhattan Co., Inc., as Assistant Vice-President and sales 
manager, and that Charles T. Greenwood, formerly Assist- 
ant Treasurer of the Bank of Manhattan Trust Co., has 
joined the International Manhattan Co., Inc., as Assistant 
Treasurer. 

—_o——_ 

The Chatham Phenix National Bank & Trust Co. an- 
nounces the election of Paul L. Hardesty of Chicago as an 
Assistant Vice-President. Mr. Hardesty has been on the 
official staff of the First National Bank of Chicago, and 
prior to that of the Union Trust Co. He is one of the best 
known and considered one of the ablest of the younger 
generation of bankers in Chicago, and comes to Chatham 
Phenix with an unusual record of achievement. He will 
divide his time between New York and Chicago, and will 
direct the field operations of the Chatham Phenix National 
Bank in the Middle West from the Chicago office, 105 South 
La Salle St. Mr. Hardesty tendered his resignation from 
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the First National Bank of Chicago last week and arrived 
in New York to-day to take charge of his new position. 
—_@——- 

The Chatham Phenix National Bank & Trust Co. an- 
nounces the election of Archibald B. Fisk as a Trust Officer 
in charge of business extension. Mr. Fisk has been with 
Chatham Phenix since 1925. 

———@———— 

Plans for the acquisition of the Central National Bank by 
the Manhattan Co. were approved by the board of directors 
of the former institution on March 11, it was announced. 
The Manhattan Co., it was learned, made its offer on 
Saturday. The terms of the deal involve the exchange of 
one share of Central National for one share of Manhattan 
Co., plus $45 in eash. Following the deposit and exchange 
of stock the Manhattan Co. will merge the Central National 
with its subsidiary, the Bank of Manhattan Trust Co. It 
is understood that the Central National and its three branches 
will then be operated as branches of the Bank of Manhattan 
Trust Co. The Central National Bank had, as of Dec. 31 
1929, total resources of $18,705,808, deposits of $14,197,234, 
capital of $2,500,000 and surplus and undivided profits of 
$972,038. The merger of the Central National with the 
Bank of Manhattan Trust Co. would give the latter five 
branches, including the main office of the Central National 
at 40th St. and Broadway in the textile district. The 
merger of the institutions would give the Bank of Manhattan 
Trust Co. total resources of close to $500,000,000, deposits 
of over $400,000,000, capital of $24,750,000 and surplus 
and undivided profits of over $44,000,000. The Manhattan 
Co. controls the Bank of Manhattan Trust Co., the Inter- 
national Acceptance Bank, Ltd., and the New York Title 
& Mortgage Co., as well as the affiliated investment com- 
panies of these institutions. 

—_@e——_ 

At its last meeting the board of directors of Bancomit 
Corp. declared a dividend of $0.40 per share on the common 
stock and of $0.40 per share on the common “A’’ stock, 
payable on April 1 1930 to stockholders of record as of 
March 15 1930, for the first quarter of the current year. 


Rial: ici 

At a regular meeting of the board of directors of the 
Chemical Bank & Trust Co., this week, the regular quarterly 
dividend of 45c. per share on the capital stock of this com- 
pany was declared. Payable April 1 1930 to stockholders of 
record March 18 1930. 


ati eee 

In an effort to make bank funds more accessible to in- 
dividuals in need of personal loans and at the same time to 
provide protection to co-makers in the event of the borrower’s 
death, the Long Island National Bank of New York, Astoria, 
has insured the lives of its borrowers. Announcement of this 
fact was made this week by William J. Large, President, 
who declared that a contract had been secured with the 
Metropolitan Life Insurance Co. covering the bank to the 
extent of any existing liability in the event of the borrower’s 
demise. This contract, Mr. Large explained, is confined only 
to personal loans and does not extend to commercial credits. 
It is intended to create greater confidence among co-makers 
endorsing the notes of responsible wage earners who require 
the money on short notice. 

The personal loan department of the Long Island National 
Bank was recently organized, said Mr. Large, for the purpose 
of helping the wage earner in the community. 

—— o—- 

The Lee, Higginson Trust Co., Boston, on Mar. 10 an- 
nounced that Waldo F. Glidden, formerly a Vice-President 
of the American Trust Co. of Boston, on that day had 
joined the organization as.a Vice-President. 

——o—— 

Roy A. Hovey, State Bank Commissioner for Massachu- 
Setts, on Mar. 7 was authorized by Judge Crosby of the 
Supreme Court to pay a final dividend of 3 5/12% to the 
depositors in the commercial department of the defunct 
Tremont Trust Co. of Boston, according to the Boston 
“Transcript” of that date. This final dividend will make 
an aggregate of 51 1/3% which depositors in the commercial 
department have received, it was stated. Checks will be 
mailed Mar. 25. The Boston paper went on to say: 


Since the bank was taken over by the State in 1921 total receipts from 
all sources have amounted to $12,692,617. To pay the final dividend 
$99,196 is required out of a balance on hand of $100,176. The remaining 
sum, $82.57, will be available for expenses in winding up the affairs of 
the bank, 

The cost of liquidating the Tremont Trust Co. has been $400,000, and 
the income from assets during the nine years of litigation has been $896,075. 
Depositors in the savings department of the bank were paid 100%. 





The Tremont Trust Co. failed in February 1921, and our 
last previous reference to its affairs appeared in the “Chron- 
icle” of Aug. 7 1926, page 672. 

———_4¢——_- 

That consolidation of the First National Bank of Wood- 
bridge, N. J., and the Woodbridge National Bank into a 
new organization to be known as the Woobdridge National 
Bank & Trust Co. has been agreed upon by the respective 
directors of the institutions and awaits only ratification by 
the stockholders, was reported in advices from that place 
on Mar. 6 to the New York “‘Times.”” The dispatch further- 
more said that it is expected that the appproval of the stock 
holders will be obtained in time to permit the completion 
of the merger by April 21. The new bank will have re- 
sources of $3,000,000 and will occupy the new building of 
the Woodbridge National Bank. 

—_e— 

Formal approval of the merger of the three Passaic, N. J., 
banks, the People’s Bank & Trust Co., the Hobart Trust Co., 
and the City Trust Co., by Frank H. Smith, State Commis 
sioner of Banking, was received on Mar. 12 by officers of 
the institutions, according to Passaic advices by the Associ- 
ated Press on that date, printed in the New York “Herald 
Tribune” of the next day. The consolidated institution will 
be known as the People’s Bank & Trust Co., and will be 
capitalized at $1,250,000, consisting of 50,000 shares of the 
par value of $25 a share. Holders of the People’s Bank & 
Trust Co. stock will receive one share of the new stock for 
each share of old stock; stockholders of the City Trust Co. 
will receive four shares of new stock for each share held, 
while shareholders of the Hobart Trust Co. will receive 
one share of the consolidated bank for each two shares of 
their present holdings, the dispatch stated. Reference to 
the proposed consolidation of these banks appeared in our 
issue of Mar. 8, page 1582. 

—_e-—— 

At a special meeting Mar. 12, stockholders of the Security 
Title & Trust Co. of Philadelphia, approved a reduction in 
the bank’s capital from 66,145 shares of the par value of $10 
a share ($661,450) to 32,500 shares of the par value of $10 
a share ($325,000) and the retirement and cancellation of 
1,145 shares and the placing of the remainder in the surplus 
account, according to the Philadelphia ‘‘Ledger’’ of Mar. 13. 
The stockholders also approved a change in the name of the 
institution to the Quaker City Trust Co. 

” —_—-?- 

The Colonial Trust Co. of Wilmington, Del., announces 
the appointment of Nathan Rosenbaum as President of this 
institution. 

—_@—— 

That a charter has been granted by State Bank Com- 
missioner George W. Page for a new bank in Reisterstown, 
Md., was reported in the Baltimore “Sun” of Mar. 9. The 
new institution will be known as the People’s Bank of Reis- 
terstown and will start business with a paid-in capital of 
$25,000 and surplus of like amount, making a total of 
$50,000 capital resources. It is the intention of the incorpo- 
rators, it was said, to make the new bank strictly a com- 
mercial enterprise. The incorporators were listed as fol- 
lows: E. Earl Steffey, Glyndon, Md., director and formerly 
cashier of the Pikesville National Bank; Joseph F. Wineke, 
of Reisterstown; G. Walter Tovall, R. Steuart Knatz, of 
Baltimore County, and Hope H. Barroll, Jr., of Baltimore. 


——_oe-—- 

Consolidation of the Commercial Trust & Savings Bank of 
Evanston, Ill., with the State Bank & Trust Co. of Evanston, 
said to be the largest financial institution of that Chicago 
suburb and one of the most substantial community banks in 
the Chicago area, was announced on Mar. 12 and will become 
effective next Monday, Mar. 17. The “Chicago Journal of 
Commeree”’ from which the above information is obtained, 
went on to say that the enlarged State Bank & Trust Co. 
will have deposits of $12,500,000 and total resources of ap- 
proximately $14,500,000. The business and resources of the 
Commercial Trust & Savings Bank Will be moved im- 
mediately to the present quarters of the State Bank & Trust 
Co., although operations will continue on an independent 
basis until amalgamation can be effected in the natural 
course of business. The union is to be effected through an 
exchange of stock, the terms of which have not as yet been 
definitely established. All the active officials and the entire 
personnel of the Commercial Trust & Savings Bank will 
continue with the consolidated bank, with John F. Hahn, 





and William Eastman, President and Vice-President, respec- 
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tively, of the absorbed bank, scheduled to become directors 
of the enlarged institution. 


——_ @———_ 

A dispatch from Camden, Ind., on March 11 to the 
Indianapolis ‘News’ stated that announcement was made 
on that date by Dr. H. W. Lane, President of the Farmers’ 
‘State Bank of Camden, that the bank had been closed by 
order of the board of directors for voluntary liquidation. 
Dr. Lane further announced that it was his belief that within 
a reasonable length or time all depositors would pe paid in 
full. The institution was capitalized at $25,000 and had 
been in operation for nearly 50 years. 

—e——__ 


Cleveland’s newest large bank, the result of a consolida- 
tion of the Engineers’ National Bank, the Nottingham Sav- 


ings & Banking Co., and the Guaranty State Savings & Loan 
Co., opened for business Monday March 10. The new in- 
stitution, which is known as the Standard Trust Bank, has 
combined capital and surplus of $3,000,000. A securities 
affiliate, the Standard Trust Corp., is capitalized at $1,000,- 
000. The main office is licated at St. Clair Ave. and Ontario 
St., while branches are maintained at 10211 Euclid Ave., 
Broadway and East 55th St., and St. Clair Ave. and Notting- 
ham Road. A downtown Euclid office will be announced 
shortly. According to the Cleveland “Plain Dealer’ of 
March 6, the new bank has resources of approximately $23,- 
000,000. C. Stirling Smith, former Executive Vice-President 
of the Engineers’ National Bank, is President while A. B. 
Green is a Vice-President, in charge of the Standard Trust 
Corp. It was also stated in the paper mentioned that Al- 
vanley Johnston, Grand Chief of the Brotherhood of Loco- 
motive Engineers, would be a director of the new institution 
and that the Brotherhood would continue to give the bank 
its loyal support. Reference was made to the organization 


of the new bank in our issue of Feb. 8, page 920. 
——e— 


A dispatch from Logansport, Ind., on March 7 to the 
Indianapolis ‘‘News’’ reported that the Citizens’ State Bank 
at Royal Center, Cass Co., Ind., had failed to open on that 
day and it was announced by A. Ross Beckly, President of 
the institution, that within two weeks a reorganization of the 


bank would be effected. The dispatch went on to say: 

It was said the charter of the bank had expired and the State Banking 
Department ordered a reorganization before the charter is renewed. Beecher 
House is Vice-President of the bank, Walter McCloud, Cashier, and Miss 
Effie House, Assistant Cashier. The bank was capitalized at $25,000. 

—_@——_- 


Glen P. Gessell, formerly Detroit Branch Manager of the 
Silent Automatic Corp., has been made general Branch 
Manager in charge of all branch activities, it was announced 
to-day by Walter F. Tant, President. Mr. Gessell has been 
with tne corporation since its inception in 1925 and has been 
Detroit Branch Manager nearly all of tnat time. [t was also 
announced that F:ank W. Chamberlin, formerly Manager 
of the Birmingnam, Michigan branch, has veen transferred 
to Boston in charge of tae Silent Automatic branch there. 


ohbbilibliinad 

Shirley C. Snow, formerly affiliated vith the new busines 
activities at the Uptown oranch of the National Bank of 
Commerce, Detroit, in the General Motors Building is now 
@ member of the business extension department of tne Unicn 
Trust Co. at that office. Mr. Snow has been with the 
National Bank of Commerce for several years, prior to which 
he was in business for himself. Mr. Snow is a graduate of the 
University of Michigan. He is a member of the Detroit 
Athletic Cluo and the Lochmoor Club, where he has made a 
reputation for himself among Detroit golfers. 


—_e——_- 

Announcement is made of the formation, effective March 
12th, of the First Detroit Co., Inc., to do a general invest- 
ment banking business, dealing in municipal and corporation 
bonds and selected stocks. It will be represented in all bank- 
ing units of its affiliated institutions, with main offices at 
735 Griswold Street, Detroit, and offices in New York, 
Chicago, Boston, San Francisco and Los Angeles. The new 
company assumes the active operations of the Bond Depart- 
ment of Detroit & Security Trust Co., its affiliate, the 
Detroit Co., Inc., and First National Co. of Detroit, Inc., 
and will be the investment Unit of Detroit Bankers Co. The 
former investment companies retain their identity as holding 
companies only. Detroit Bankers Co., with aggregate 
resources of over 700,000,000, is composed of Peoples Wayne 
County Bank, First National Bank in Detroit, Detroit & 
Security Trust Co., Bank of Michigan and Peninsular State 
Bank. 


—e— 

From the ‘‘Michigan Investor’’ of March 8 it is learned 
that Clifford W. Ham recently resigned as City Manager 
of Pontiac, Mich., to accept the Presidency of the Peoples 





State Trust & Savings Bank of that city. Mr. Ham assumed 
his new duties March 10. Robert M. Allan, President of the 
American State Bank of Detroit, has been made Chairman 
of the Board of Directors. Mr. Allan became a director of 
the Pontiac bank recently when the American State Bank 
secured a substantial interest in the Peoples State Trust & 
Savings Bank. C. E. Kaye, who has served as President 
of the institution since January, continues with the institu- 
tion as a Vice-President and Cashier. The paper mentioned 
furthermore said in part: 

The Peoples State Bank was organized in 1922 and hes had a rapid 
growth since that date. Its capital has increased from $100,000 at its 
organization to $400,000 with a present surplus of $200,000. The bank 
moved into its attractive new quarters in the Peoples State Bank building 
last September, providing increased opportunities for expansion. The 
American State Bank has substantial interests in banks in Mt. Clemens, 
Meitvindale, Lincoin Park and Royal Oak. 

eek ieee , 

Norman W. Garrison for the past 30 years Cashier of the 
First National Bank of Three Rivers, Mich., has accepted 
the position of Treasurer of the Wells Manufacturing Co. 
of that city and will begin active duties with the company 
on April 1, according to the “Michigan Investor’ of March 
1. Mr. Garrison has been connected, actively, with the 
bank since 1896 and has been Cashier since Jan. 1 1900. 
Mr. Garrison is not severing his connection with the bank but 
continues as a member of the Board of Directors of the 
institution which he has seen grow from footings under 
$200,000 to the million dollar class. 

—__-——_ 

According to a press dispatch from Monroe, Mich., on 
Mar. 8, appearing in the Toledo “Blade” of the same date, 
Edmund Reisig, Assistant Cashier of the First National 
Bank of Monroe, was appointed receiver of the People’s 
Bank of Rothfuss Bros. & Co., Ottawa Lake, Mich., on 
Mar. 7 by Judge Jesse H. Root of the Circuit Court. The 
petition for a receiver was brought by Herman W. Rothfuss 
and James E. Dawson, who, with Roland Rothfuss, are part- 
ners in the banking firm. The dispatch, continuing, said: 

Assets were listed in the petition as $170,000; liabilities, $156,000; 
cash on hand, $3,000, and deposits, $150,000. ‘‘Frozen’’ assets was given 
as the reason for the requested receivership. 

Judge Root was told that the deposits included a $40,000 fund of 
Whiteford Township, Mich. It is understood this sum was protected by 
insurance. 

The bank entered business in 1916 and has 300 depositors. 

—_@——_ 

According to the Chicago “Journal of Commerce” of 
Mar. 3, the State Bank of Blue Island, Blue Island, Cook 
County, Ill., a new institution, was to open for business on 
that day with Joseph E, Lindquist, a Vice-President of the 
Central Trust Co. of Illinois, Chicago, as Chairman of its 
Advisory Committee, and A. R. Floreen, also a Vice-Presi- 
dent of the same trust company, as President. The new 
institution takes over the business of the Blue Island Trust & 
Savings Bank which has not been in business since Jan. 1 
last. The bank starts with a capital of $200,000, surplus 
of $40,000, and a reserve fund of $35,000. While it has no 
direct affiliation with the Central Trust Co. of Illinois, “its 
officers connected with that Chicago bank are backed by 
an organization with $250,000,000 resources.” Mr. Floreen, 
the President of the new bank, is a director of the Com- 
monwealth Trust & Savings Bank of Chicago and a member 
of the advisory committee of the Congress Trust & Savings 
Bank of that city. The directors include: 

Mr. Floreen, William Schlake, President of the Illinois Brick Co.; 
Samuel M. Havens, Assistant Treasurer, Manager of the Ingalls Shepard 
division; Wyman Gordon, Cummings H. Lobaugh, Vice-President of the 
new bank; O. B. Hutchins, Secretary-Manager of the Hutchins Lumber & 
Storage Co.; Charles Habich of Habich Bros., Ford dealers; Walter R. 
Werner, Assistant Vice-President, Central Trust Oo. of Illinois; Jacob 
Thoeming, wholesale grocer; Henry F. Brueggemann, grain elevator oper- 


ator; Joseph P. Eames, attorney, and Frank OC. Mayne, Jr., Vice-President 
and Cashier of the bank. 


—_e—_ 

From the Chicago “Journal of Commerce” of Mar. 5 it 
is learned that the directors of the Stock Yards National 
Bank of that city on Mar. 4 decided to make a substantial 
increase in the bank’s authorized capital; to reduce the 
par value of the shares from $100 to $20 a share, and to 
offer additional stock to the shareholders, the proceeds of 
which to be used for the formation of a new investment 
company. These moves, it was stated, had been contem- 
plated for many months. Under the plan the bank, which 
on Dec. 31, 1929, showed total resources of $21,910,927, 
will increase its authorized capital from $1,350,000 (the 
paid-in capital is the same amount) to $2,000,000, and 
reduce the par value of the capital shares from $100 a 
share to $20 a share, five shares being issued for each of the 
outstanding shares. Subsequent to this split-up share- 
holders will be offered the right to subscribe to the addi- 





1764 





CHRONICLE [ Vo. 130. 





FINANCIAL 





tional stock in the ratio of two shares of the new stock 
for each five shares held, at the price of $75 a share. The 
paper mentioned continuing said: 

With the funds received from the sale of the additional stock, which 
will total just under $2,500,000, the management of the Stock Yards 
National proposes to establish a new investment company, whose stock 
will be held in trust for the benefit of the shareholders of the bank. 
The stock of the savings bank which is controlled by Stock Yards Na- 
tional is held in the same way. Formation of the investment company 
is expected to enable the bank to serve more adequately the community 
in which it is located, with the split of the stock giving the issue wider 
attraction as an investment medium. The present stock has been firm 
and active in recent weeks, with recent quotations around 410. 

a Sel 

Affiliation of the First National Bank of Rice Lake, Wis., 
with the First Wisconsin National Bank group (Wisconsin 
Bankshares Corp., Milwaukee) was announced in Rice Lake 
on Feb. 28, according to a dispatch from that place on 
Feb. 28, printed in the Minneapolis “Journal” of the same 
date. The acquired bank, which was organized in 1888, has 
deposits of approximately $1,120,000 and resources of 
$1,250,000. Dr. O. M. Sattre is President, while Harry F. 
Moors of Greenwood, is Cashier, the dispatch stated. 


a Sine 

The Saint Paul National Bank, which serves an exten- 
sive manufacturing and retailing district on the east side 
of Saint Paul, on Mar. 3 affiliated with the First Bank 
Stock Corporation (headquarters St. Paul and Minne- 
apolis), according to an announcement by R. C. Lilly, 
President of the First National Bank of Saint Paul and 
Vice-President of the holding company. In his announce- 
ment, Mr. Lilly said that the Saint Paul National, which 
is located on Payne Avenue at York, would operate, here- 
after, as a unit of the First National group of Saint Paul. 
The present officers and directors of the bank, who have 
been responsible for its development into one of the out- 
standing neighborhood banks of the Twin Cities, will con- 
tinue to manage its affairs. The official announcement goes 
on to say in part: 

The Saint Paul National becomes the Ninth Saint Paul affiliate of 
the First Bank Stock Corporation and the 94th member of the system 
organized around the First National Banks of Saint Paul and Min- 
neapolis. The Saint Paul group now includes the following corporations: 

First National Bank. 

Merchants Trust Co. 

Grand Avenue State Bank. 

Farmers & Merchants State Bank. 

Security State Bank. 

Saint Paul National Bank. 

Veterans State Bank. 

First Securities Corporation. 

First Bancredit Corporation. 

The Saint Paul National is the largest of the suburban members of 
the group. Capitalized at $100,000 with surplus and undivided profits 
of $48,600, its deposits as of December 31 were $1,376,893.97 and total 
resources $1,540,094.09. 

Organized in 1905 with a capital of $25,000, it operated for a num- 
ber of years as the East Saint Paul State Bank. In April, 1914, the 
name was changed to Saint Paul State Bank and the capital increased 
to $100,000. A national charter was obtained in January, 1928. 

E. C. Turnquist, President of the Saint Paul National, has been its 
managing officer for 17 years. He formerly was a Department Man- 
ager in the First National Bank which he entered as a messenger in 
1903. Other officers are Harry L. Johnson, Vice-President and Cashier, 
and Ellert Ahl, Assistant Cashier. 

The board of directors is composed of men representing the business 
interests of the Payne Avenue district. 

In a statement commenting upon the affiliation, Mr. Turnquist said: 

“Personally, I feel that Payne Avenue is fortunate in having the 
Saint Paul National chosen as a key bank of the First Bank Stock Cor- 
poration system, reflecting as it does optimism as to the future growth 
of Payne Avenue and its contiguous territory. 

“The bank has always enjoyed the goodwill and confidence of the 
public and this has been reflected by a continuous growth. With the 
support of the First Bank Stock Corporation and its association with the 
First National group in Saint Paul, it should be enabled to provide 
even greater facilities and security to its customers and depositors. 

The affiliation will in no way lessen the bank’s individuality. The 
East Side is assured of the most adequate banking service obtainable 
and no need will be too large or too small to be supplied.” 


—_@——_- 

As of Feb. 20, the First National Bank of Winterset, 
Iowa, with capital of $50,000, was placed in voluntary 
liquidation. The institution was taken over by the Win- 
terset Savings Bank. 

— --@——_ 

Announcement is made that the Real Estate Mortgage 
Trust Co., St. Louis, is now affiliated with the Franklin- 
American Trust Co. of that city and will operate as its invest- 
ment division under the name of the Franklin-American Co. 
Its personnel and business policies will be continued, with 
enlarged facilities enabling them to better serve the clients 
of both institutions in the underwriting and distributing of 
investment securities. In joint announcement, the Franklin- 
American Trust Co., enlarged by the acquisition of the Real 
Estate Mortgage Trust Co. is preparing adequate quarters 
for the new investment division in its bank building located 
at Seventh and Locust Sts. The officers of the Franklin- 


American Co. are: James L. Ford, Jr., President; Lawrence 
E. Mahan, Executive Vice-President; C. Leroy Sager, First 
Vice-President; John H. Sills, Vice-President; Benjamin S. 
Lang, Vice-President; Repps B. Goodson, Secretary and 
Treasurer. 


4 %9 

From the Montgomery (Ala.) ‘‘Advertiser’’ of March 12 
it was learned that Emmett A. Cox and Charles F. Fincher, 
former President and Cashier, respectively, of the First 
National Bank of Tallasse, Ala., were arrested and lodged 
in the Montgomery jail on March 11 for alleged embezzle- 
ment of $250,856 from the institution. The bank, it ap- 
pears, was closed on Feb. 17 and the arrest of the officers 
followed an examination of its accounts by a Federal ex- 
aminer. The preliminary hearing on the charges before 
the United States Commissioner in Montgomery has been 
set for March 19. The Montgomery paper further said 
in part: 

Cox is charged with ‘‘making or causing to be made” false entries in 
accounts of the bank with the Fourth National Bank of Montgomery and 
the Citizens and Southern National Bank of Atlanta. It is charged he 
did “knowingly, wilfully and feloniously embezzle or convert to his own 
use” a total of $145,474.57. Two lump sums were cited as having been 
taken by Cox and both, it is charged, were taken on or about Feb. 10. 
One sum amounted to $16,474.57 and the other was given as $129,000. 

Fincher faces technically the same charges regarding false entries on 
the books as is faced by Cox and in addition is charged with embezzling 
two sums from the bank, one as early as more than a month before the 
bank closed. The first sum Fincher is charged with embezzling was taken 
on or about Jan. 2, and amounted to $1,381.50. The second sum, it is 
charged, was taken by Fincher and ‘‘converted to his own use’’ on or 
about Feb. 10 also, and amounted to $104,000. 


—~e— 

It is proposed to consolidate the Columbia National Bank 
of Columbia, S. C., and the National Union Bank of Rock 
Hill, that State, making one of the strongest banks in South 
Carolina, according to the Columbia “State”? of March 12. 
The new organization will be known as the Central Union 
Bank of South Carolina and will be capitalized at $600,000 
with surplus of $400,000. The institutions will continue in 
their respective locations. W. J. Roddey will remain as 
Chairman of the Board of the Central Union Bank of South 
Carolina; C. M. Berry will be Vice-Chairman, and W. J. 


Roddey Jr., President. The directors of the two institu- 
tions will form the directorate of the enlarged bank, it is 
understood. 


——@—_—— 

A. E. Potter, President of the Broadway National Bank 
of Nashville and its affiliated institution, the Commerce 
Union Bank of that city, died suddenly on March 8 at his 
home in Belle Meade Park, following an attack of angina 
pectoris. Mr. Potter was born at Smithfield, Tenn., 59 
years ago, where his father had organized one of the first 
banks in the State. After graduating from De Kalb County 
schools he finished his education at the University of Tennes- 
see, Knoxville. Upon leaving the university he entered the 
South Chattanooga Savings Bank, Chattanooga. Later 
he left Chattanooga and went to Watertown, where he became 
a druggist, tradesman and scientist. Eventually, however, 
he again entered the banking field, moving to Liberty, Tenn., 
where he founded the Bank of Liberty. Still later, 1905, 
he went to Nashville. In addition to the two Nashville 
banks of which he was President at the time of his death, 
Mr. Potter was also head of similar institutions in the fol- 
lowing places in Tennessee: Gallatin, Gladeville, Lebanon, 
Camden, Lawrenceburg, Murfreesboro, Sparta, Springhill, 
Springfield, and Woodbury. 


————_@——_- 

The Unaka & City National Bank of Johnson City, 
Tenn., capitalized at $400,000, on March 11 became affili- 
ated with the Hamilton National Bank of Chattanooga, 
Tenn., entering the financial organization controlled by the 
Hamilton National Associates, the holding company which 
has total resources of more than $60,000,000, according to 
advices on March 11 from Johnson City to the New York 
“Journal of Commerce.’’ C. M. Preston, a Vice-President 
of the Hamilton National Bank, has been made a director 
of the acquired bank, which in turn will be represented on 
the board of directors of the Hamilton National Associates. 
L. H. Shumate, President of the Unaka & City National 
Bank, was reported as saying that there are now 15 banks 
in the group, the Unaka & City National being the second 
largest. 'T. R. Preston is President of the Hamilton National 
Bank and also of the Hamilton National Associates. 


——_@—— 

That the Banco Kentucky Co. of Louisville has completed 
arrangements for acquisition of the First National Bank of 
Paducah, Ky., through an exchange of stock, was reported 
in Cincinnati (Ohio) advices on March 13, printed in the 
New York ‘‘Evening Post’’ of the same day, which further- 





more said that that acquired bank increases the surplus of 
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the Banco Kentucky] Co. to‘ more than $14,000,000 and its 
combined resources to $120,000,000. 
—e——_ 

Associated Press advices from St. Pauls, N. C., on Mar, 7, 
printed in the Raleigh “News and Observer” of the next 
day, reported that the Bank of St. Pauls, the town’s only 
banking institution, had failed to open its doors that morn- 
ing by order of its directors. The dispatch went on to say: 

A slight “run” of the bank yesterday (Mar. 6) followed by rumors to 
the effect that it was about to be closed is said to have led to the 
closing. The failure of a neighboring bank in Fayetteville a short time 
ago is said to have precipitated the closing here. Deposits had decreased 
from $210,000 to $140,000. A. R. McEachern is President of the bank, 
G. T. Fisher is Vice-President, and J. C. Lentz is Cashier. 

—e——_ 

The Jacksonville “Florida Times-Union” of Mar. 4 re- 
ported that announcement was made in Jacksonville the 
previous day of the purchase of the North Orlando State 
Bank, Orlando, Fla., by the Almours Securities, Inc., of 
Jacksonville, of which Alfred I. du Pont is President. After 
Stating that this is the fourth bank in Florida now con- 
trolled by the du Pont interests, the paper mentioned said: 

“‘The purchase of this bank by the du Pont interests is the first step in 
the establishment of a large financial institution at Orlando.” 

The capitalization and the directorate of the new du Pont financial 
institution have not been announced, but it will contain representatives of 
Almours Securities of Jacksonville and of the Florida National Bank of 
Jacksonville and a number of Orlando citizens. 

“The capital structure of the new institution would be sufficiently large 
to adequately care for the growth and expansion of business in the Orlando 
territory,’’ the announcement said. 

“Controlling interest in the new bank will be held by Almours Securities, 
which organization already has controlling interest in the Florida Na- 
tional Bank, Jacksonville; the Florida National Bank, Lakeland, and the 
Florida National Bank, Bartow. 

“The North Orlando State Bank at the present time has deposits of 
about $840,000 and loans of about $140,000. 

“Edward Ball, Vice-President of Almours Securities, and Henry Dew, of 
the Florida National Bank, are in Orlando to-day to complete arrangements 
for taking over the North Orlando State Bank, and the organization of 
the new bank.” 

The “Florida Times-Union” furthermore stated that ac- 
cording to a news dispatch the previous night (Mar. 3) from 
Orlando the acquired bank would be known as the Florida 
Bank & Trust Co., and would be capitalized at $100,000. 
It would open for business on Mar. 10, it was said, accord- 
ing to an announcement by H. G. Fannin, a prominent West 
Florida banker, who would head the institution. We quote 
again from the Jacksonville paper as follows: 

Resignations of directors of the North Orlando Bank were accepted at a 
meeting yesterday (Mar. 3), and new directors elected. They include W. G. 
Goodman, Assistant Trust Officer of the Florida National Bank of Jack- 
sonville; Henry W. Dew, of Almours Securities, Inc., and Edward Ball, 
Vice-President of Almours Securities. 

S. M. Shackelford was elected Vice-President. The only two Orlando 
directors named were W. B. Crawford and William Sharkey. More local 
directors are expected to be named at a later meeting, however, it was 
stated. 

Present deposits of the bank, according to the Orlando dispatch, are 
$847,000, with loans and discounts of approximately $147,000. A surplus 
of $50,000 has been established by the new bank. 

—_e——- 


Plans for an increase in the capital of the Canal Bank & 
Trust Co. of New Orleans, La., and the organization of a 
realty corporation to take over the real estate holdings of 
the institution, the shares of the corporation to be dis- 
tributed to the present stockholders of the bank in the 
form of a special dividend, were announced on Mar. 5, ac- 
cording to the New Orleans “Times-Picayune” of the next 
day. The announcement, it was said, followed a meeting 
of the directors at which the regular dividend of $4 a share 
was declared. The increase in capitalization, it was stated, 
has already been underwritten. A general meeting of the 
stockholders to approve the plan will be held on Apr. 7, but 
all the large stockholders are said to be familiar with the 
plan and to have approved it. The plan outlined by the 
directors, as printed in the paper mentioned, follows: 


The plan contemplates an increase in the capital stock of the bank and 
will provide additional cash resources for the bank, which its growing 
business both at home and abroad renders desirable. 

Under the plan a dividend will be paid to the stockholders of 120,000 
shares of the capital stock of a realty corporation, which is to take over 
valuable real estate both in the city and in the country now held by the 
bank and acquired by it in the regular course of business and through 
various consolidations with other banking institutions. 

The distribution of this realty company stock, which will have a par 
value of $25 per share, will be made to the present stockholders in the 
proportion of two shares of the same for each one share of stock now held 
by them in the bank. 

The plan provides for the recapitalization of the bank with a total of 
270,000 shares of stock of the par value of $25 per share; 120,000 shares 
will be issued in exchange for the present stock on the basis of two shares 
of new stock for one share of the old stock. 

The stockholders will also receive the right to subscribe to 150,000 shares 
of the new stock of the bank at the price of $50 per share, each present 
share of the bank stock being entitled to subscription rights for two and 
one-half shares of the new stock. Warrants giving right to make this 
subscription will be issued to all stockholders. 





The success of the plan is assured for the reason that the entire 
proposed increase in the capitalization has been underwritten by Hayden, 
Stone & Co. of New York, in association with other nationally-known 
investment houses. 

The real property taken out of the bank, after declaration of the dividend 


of the same to the stockholders, will under the plan be replaced by 
new money. 


‘ ° 

That the private bank of Hutchings, Sealy & Co. of Gal- 
veston, Tex., is about to unite with the South Texas National 
Bank of that city, was reported in Galveston advices on 
March 8 to the New York ‘‘Times,”’ which said: 

Official announcement of the merger of Hutchings, Sealy & Co., one of 
the oldest private banks in the State, with the South Texas National Bank 
will be made soon, it became known to-day. Remodeling is in progress 
at the South Texas to provide additional accommodations. 

Hutchings, Sealy & Co., who are affilated with the Galveston Wharf 
Co., have long had the reputation of being one of the strongest financial 
institutions in the State. For years the firm was composed of John Sealy, 
H. O. Stein, George Sealy and Sealy Hutchings. On the death of John 
Sealy several years ago his estate, ieft in trust for the Sealy Hospital, with- 
drew from the bank. Mr. Stein also retired. George Sealy and Sealy 
Hutchings continued the bank as a partnership. 

The South Texas National, aiso a Sealy institution, has capital of $750,- 
000, surplus of $250,000 and deposits of about $6,000,000. 

——— ¢-— 

Charles M. Campbell, President of the City National 
Bank of Temple, Texas, died suddenly on March 10, pre- 
sumably of a heart attack. Mr. Campbell, who was 58 
years of age, organized the City National Bank in 1900 and 
had been its President since that time. He moved to Temple 
from Belton, Texas, about 1894 and was engaged in the 
builders’ supply and implement business until he entered 
the banking field with the organization of the bank. 


o----- 

John C. Austin, President of the Los Angeles Chamber 
of Commerce, has been made a director of the United States 
National Bank of that city, according to the Los Angeles 
“Times” of March 6, which furthermore stated that Mr. 
Austin is a fellow of the American Institute of Architects, 
a fellow of the Royal Society of Arts of Great Britain, and 
President of the Southern Section of the State Board oj 
Architectural Examiners. 

— 

Supplementing our item of last week (page 1585) with 
reference to the indictment by the San Francisco Grand 
Jury on Mar. 4 of George N. Keyston, President of the San 
Francisco Stock Exchange and a member of the brokerage 
firm of Lieb-Keyston & Co. of that city, together with eight 
others for an alleged conspiracy in which approximately 
$550,000 is said to have been embezzled from the Post and 
Fillmore branch of the Bank of Italy, the San Francisco 
“Chronicle” of Mar. 7 stated that Mr. Keyston the previous 
day appeared before U. S. Commissioner Arthur G. Fisk in 
answer to warrants charging him’ and five associates with 
having conspired with three Bank of Italy employees to 
embezzle approximately $550,000. With Mr. Keyston were 
Douglas C. Alexander, one of his partners in the brokerage 
heuse, and Claud Galmarino, an employee of the firm. The 
sole business transacted was the posting of bonds, Each 
man was required to furnish $5,000 bonds on each of the 
Federal Grand Jury indi¢tments against him. William H. 
Crocker and Ettore Avenali of the Crocker First National 
Bank posted a $10,000 bond for Keyston and a $5,000 bond 
for Mr. Alexander. Mr. Galmarino’s bond of $10,000 was 
provided by a surety company. All of the indictments were 
made returnable in the Federal Court on Mar. 22. The 
whereabouts of Elmer J. Griffin, one of the indicted em- 
ployees of the brokerage firm, is not known. He severed 
his connection with the firm about two years ago and left 
presumably for New York. We quote further from the San 
Francisco paper as follows: 

Attorney Herbert W. Clark, representing the Leib-Keyston defendants, 
told the United States Marshal he expects the other two here from Los 
Angeles to-day. They are Ray S. Rossiter, Los Angeles resident member 
of the brokerage firm, and Charles H. Clay, employed in the Los Angeles 
y+ ~ a Attorney Sterling Carr, representing two of the indicted bank 
employees—Joseph C. Bray, former Manager of the Post and Fillmore 
branch of the Bank of Italy; and Robert G. Haddow, his assistant—went 
to Federal Judge Kerrigan and had the two released on their own recogni- 
zance, Their bail would have been $25,000 each under the new indict- 


ments, but they were already at liberty on $20,000 each from the first 
embezzlement indictments on the case voted by the Grand Jury a year ago, 


That Haddow and Bray, who are said to have testified freely before 
the Federal Grand Jury last Tuesday after having waived immunity, may 
be voluntary witnesses for the Goveernment against the brokerage group 
of defendants, was intimated yesterday, Mar. 6, by their attorney, Oarr. 

Carr said his clients intend to ‘‘tell all of the truth when the time 
meer. se 

From other Government sources it was learned yesterday (Mar. 6) other 
brokerage houses than Lieb-Keyston may be involved in transactions with 
the accused bank e1.ployees—possibly two. 

Bray and Haddow are alleged to have speculated through a number 
of dummy accounts. In some instances, it is said the accounts were 
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the more or less dormant brokerage accounts of some of the bank’s cus- 
tomers who had given them power of attorney to transact stock market 
business for them. 

According to Government investigators the accounts of actual persons 
used were those of elderly women and persons of such modest means it 
would have been virtually impossible for a brokerage house handling 
their aacounts not to have detected the enormous sums involved were not 
coming from them. 

Some of the Leib-Keyston books, and also those of the Bank of Italy 
bearing on the case, are in the hands of the prosecution together with 
other documentary evidence. 

With Keyston having temporarily relinquished his duties as president 
of the Stock Exchange to Vice-President Bertram E. Alanson after asking 
the exchange make the “customary inquiry with respect to statements 
made against myself and my firm,’ and with the board of governor’s 
having given him a vote of confidence, action rested yesterday in so far 
as the exchange was concerned. 

Officials of the exchange declined to say yesterday what steps, if any, 
they have taken to comply with Keyston’s request for the ‘‘customary 
inquiry,’ but it was intimated nothing will be done in that direction 
until stronger evidence than accusation has been produced. 

Keyston denies he or his associates conspired in ar; 
accused bank employees to embezzle bank funds. 

—_@e——_- 


way with the 





At a meeting of the directors of the Bank of Montreal, 
Montreal, Canada, on March 11, two additional directors 
were appointed, namely Patrick Burns of Calgary, Alta., 
and Chris. Spencer of Vancouver, B. C., according to the 
Montreal “Gazette” of March 12. A resolution providing 
for two more members of the Board was adopted at the 
recent annual meeting of the shareholders of the bank, it 
was stated. In regard to the new directors the “Gazette” 
said: 

Mr. Burns is Chairman of the Board of Directors of P. Burns & Co., 
Ltd.; President of P. Burns Ranches, Ltd.; President of P. Burns Holding 
Co., Ltd., and a director of the Royal Trust Co. Although his business 
interests have always been centred in Western Canada, they have long been 
of such an extensive character that he is one of the best known business men 
in the Dominion. 

Chris Spencer is Prezicent of the well known business firm of D. Spencer, 
Ltd., in Vancouver, one of the largest organizations in Western Canada. 
He has other important business interests and is a director of the Pacific 
Coast Fire Insurance Co. He has served as President of both the Van- 
couver Canadian Club and the Vancouver Board of Trade, and is at present 
a Governor of the University of British Columbia. 
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Toronto Stock Exchange Sales in 1929 Exceeded 
All Previous Records—Inauguration of Aud- 


its Helped Exchange Through Period of 
Drastic Declines in Good Shape. 
{By O. E. Asss, President Toronto Stock Exchange.] 


The past year’s business on the Toronto Stock Exchange 
was characterized by wide swings in prices and periods of 
heavy trading, particularly so in the unsettlement occasioned 
by the rapid decline in prices in late October and early 
November. 

It will be recalled that at the close of 1928 prices were 
moving strongly upward and widespread public participation 
had been attracted. This movement, while primarily in 
evidence in New York, was quite apparent in Canada, and 
in January and February trading was very active at advanc- 
ing prices. The setback which occurred in March caused 
a lull in activity, which continued with minor interruptions 
throughout the summer. When the advance in the New York 
market was resumed early in the fall, the Canadian markets 
moved forward sympathetically until early September, when 
the irregularity that was to lead to substantial decline in 
values in October and November set in. 

The volume of trading in 1929 exceeded all previous rec- 
ords. A comparison of 1929 and 1928 is as follows: 











TAsted- Curb. Total. 
1929. 1928. 1929. 1928. 1929. 1928. 

January ....- 2,032,363 738,959 857,617 680,604 2,889,980 1,419,599 
February.... 922,548 488,372 479,498 292,468 1,402,046 758,840 
Mareh ...... 1,375,995 434,839 573,986 323,420 1,949,981 758,259 
ye 716,100 380,606 524,994 353,264 1,241,094 733,878 
BE castnnne 895,534 320,314 317,646 585,339 1,213,180 905,653 
CBadcicans 407 ,497 284,679 430,215 271,766 837,712 556,445 
Tee on nace 371,751 210,365 319,368 131,201 691,119 341,566 
August ...... 294,711 338,387 565,030 136,425 859,741 474,812 
September... 720,843 358,922 475,286 293,858 1,196,129 652,780 
October ..... 1,308,586 737,716 761,740 993,278 2,070,056 1,730,994 
November... 910,995 989,468 408,884 1,153,387 1,319,879 2,142,855 
December... 186,813 634,297 203,511 913,593 390,324 1,547,890 

SOON nace 10,143,736 5,916,924 5,917,505 6,128,603 16,061,241 12,023,563 


(Mining shares are not included in above totals.) 


Enormous Increase. 


In comparison with previous years the operations of the 
local stock market have increased enormously, and a few 
days’ transactions in a busy period are equal to a full year’s 
trading not so long ago. For instance, in nine and a half 
trading days, from Oct. 21 to Oct. 31, 1,367,614 shares 
changed hands. As an indication of the growth it is notable 
that 1,359,354 shares were sold in the whole of 1925. 

Such a large volume of trading has evidenced not only 
the widespread public interest in Canadian securities, but 
has also placed a heavy burden upon the mechanical facili- 
ties of the Exchange. In order to cope with the increasing 
business, the noon-day recess was discontinued in 1928, and 
aTea trading was introduced. Except on yery busy days, 
the ticker service was maintained without the serious delays 
which characterized its operation in New York. 





In view of the exceptional circumstances, it is gratifying 
to know that, on the whole, the heavy task of recording 
sales and clearing transactions was completed expeditiously. 
In order to facilitate the work during the most burdensome 
period in early November, the hours of trading were re 
duced, the Exchange being open from 10 o’clock to 1 o’clock 
only. This also was in accord with the trading hours of 
the New York Exchange at that time. 

In the early months of 1929 a considerable volume of new 
stock issues and stock rights were offered in Canada, and 
of these a substantial part were listed for trading. The 
listings during the year consisted of 12,590,000 shares and 
$50,000,000 of bonds, having a market value in excess of 
$650,000,000, and 7,186,000 shares having a market value 
exceeding $82,000,000 were added to the Curb. 


Audits Inaugurated. 


An important forward step in the exchange situation dur- 
ing the year was the inauguration of audits of its members’ 
affairs. It will be recalled that at the last session of the 
Ontario Legislature legislation was passed which greatly 
strengthened the hands of Stock Exchange Executive Com- 
mittees in respect to audits, and the members of the Toronto 
Stock Exchange adopted a by-law in May last under which 
semi-annual audits are now being conducted. Following a 
substantial amount of preliminary work, which included 
production of balance sheets and a questionnaire about the 
middle of the year, the first complete audit was made as 
at Sept. 30. This was of a most comprehensive character, 
and conducted by recognized accountants, who were ap- 
pointed by, and are under the jurisdiction of the Stock 
Exchange Committee. These accountants report to Mr. G. T. 
Clarkson, whom the Exchange is fortunate in having secured 
to act as “Exchange Auditor.” The members welcomed the 
introduction of the audit, feeling that it was a substantial 
protection, not only to themselves, but to the public. 

The general practice among brokers during the period of 
marked activity, with rapidly advancing prices, was to 
require very substantial margins, and no doubt this, and the 
constructive work carried on in conjunction with the audit, 
were substantial factors in the exchange coming so satis- © 
factorily through the very drastic market readjustment of 
the past two months. 


Banks Helpful. 


Comment on this period, during which was seen probably 
the most drastic decline which has occurred in such a short 
period during the last century, would not be complete with- 
out recording appreciation of the attitude of the chartered 
banks, which was most constructive and helpful throughout. 


Price of Stock Exchange Seats. 


The value of the Toronto Stock Exchange seats reached 
a new high level in the early part of the year, with a sale 
at $200,000, as compared with a former record price of 
$150,000, in the latter months of 1928. The last sale, re- 





corded some months ago, was at $175,000. 
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Fundamentals Sound. 


Following the tremendous advances that had been re- 
corded in prices of many securities, it was inevitable that 
a serious reaction would occur, but students of economics 
draw attention to the fact that the recent decline was not 
accompanied by unsound fundamental conditions such as 
have obtained in many cases in the past when severe market 
breaks occurred, and while no doubt general business will 
be somewhat affected it has been well said that this will be 
but a pause in the country’s progress and that the longer 
future in Canada can be looked forward to with every 
confidence. 








The Montreal Stock Exchange in 1929—Auditor’s 
Certificate of Solvency Required. 
[By F. S. MatHewson, Vice-Chairman. } 

As with other Exchanges, 1929 was a year of unprece- 
dented activity on the Montreal Stock Exchange. Total 
shares traded in were 23,203,463 as compared with 18,990,039 
in 1928, with the month of January leading with 4,173,257 
shares, and a new record of one day’s trading being made on 
Oct. 29 1929, when 542,487 shares were dealt in. This 
activity taxed the capacity of the limited membership, 80 
in all, to the utmost. During the year major alterations 
were made to the board-room in order to increase the 
efficiency of the service. 

In general, the Montreal Market followed the trend of 
the New York market. After the reaction in May, however, 
this market did not participate in the sharp upward move- 
ment to nearly the same extent as did New York and in 
consequence the decline of October and November, while 
severe, was not of so drastic a character. 

The by-law enacted in 1924, the first of its kind to be 
put into effect by any Exchange on this continent, by which 
members must produce every six months an auditor’s cer- 
tificate to the effect that they are “solvent and are able to 
deliver all securities carried for clients on payment of the 
balances due thereon,” has proved a great safeguard for 
the public, and even after the upheaval of October and 
November, the interests of the trading public were fully 
safeguarded. 








Review of Year 1929 on Montreal Curb Market. 
By L. M. Fortier, Chairman. 

The year 1929, the third year that the Montreal Curb 
Market has been in existence, was a record year in the 
matter of volume of transactions on this comparatively 
new Exchange. 

During the year under review the trading in all classes 
of securities (exclusive of bonds), both listed and unlisted, 
was as follows: 


Miscellaneous stocks 


7,128,254 shares 
Mining stocks 


6,722,156 shares 
13,850,410 shares 





contrasting with the year 1928 as follows: 


5,192,283 shares 
Mining stocks 


6,377,277 shares 
11,569,560 shares 

The greatest volume of activity was naturally reached 
during the strenuous period of the October-November break, 
during which period a new high record for a single day’s 
transactions was established on Oct. 29, when 187,875 shares 
changed hands. 

During the period under review 27 new listings were re- 
ceived, and the following stocks were transferred to the 
Montreal Stock Exchange: 

Weck Gi Coens nt rennet 


Howard Smith Paper Co., common and preferred 
McColl-Frontenac Oil Co. 


During the year the following stocks were split: 


Hiram Walker-Gooderham & Worts 
Imperial Oil, Limited 
International Petroleum 


The new stock of Imperial Oil, Ltd., which came out 
in April, headed the list in volume with 745,926 shares 
changing hands, while Home Oil Co., Ltd., one of the oil 
companies of the Turner Valley in the Province of Alberta, 
came second in volume with a turnover of 729,629 shares. 

Siscoe Gold Mines, Ltd., with a turnover of 1,684,181 
shares, was the leader of the mining stocks, followed by 
Noranda Mines with a turnover of 904,108 shares. 

A record price for membership was established when a 
seat changed hands at $50,000, the high for 1928 being 
$30,000 and 1927 $12,000. 





the last six years: 


1929. 
Shares 


1928. 
Shares 
1,517,595 
1,274,280 
1,393,589 
1,603,615 
1,727,793 
1,214,858 
00, 


Stocks— 


1 
December.... 1,088,757 


1,343,689 


1927. 


1926. 


1925 


Shares 
512,022 


073.798 


484,400 
649,887 


484,003 


Monthly Record of Business Done on Montreal 
Stock Exchange. 

Following is a summary of the business in shares and in 
bonds on the Montreal Stock Exchange for each month of 


> 1924. 


307,917 
277,411 





23.203,463 
1929. 


18,990,039 
1928, 


$ 
2,658,500 
3,209,650 1 
2,806,000 1 
1,437,850 1 
1,827,550 1 
1,200,050 1 
1,055,000 
1,184,050 
721,650 
1,248,700 
1,835,550 
954,650 


9 


Listed Bds. 
February .-.- 1 ‘oe ke 


November... 2,199,875 
December_... 1,282,380 


3 
1,292,900 


:992,627 
1927. 


»235,150 
1347 ,450 
,608,150 
,411,850 
:089,400 


1,513,150 


753,050 


1,312,900 


2,098,527 
1/303,200 


6,751,570 
1926. 
1,775,850 
1,475,022 
1,402,128 


1,790,500 


4,316,626 
1925. 
1,488,600 


2,019,566 
1,788,100 


2,686,603 
1924. 


$ 
2,808,172 
1,669,151 


1,145,250 


1,310,510 


1,373,511 
1,358,700 
1,235,250 
1,344,300 


1,549,850 
1,358,394 
1,743,472 


1,827,136 
1,762,752 





Total 13,212,555 20,139,200 








and Jan. 31 1929: 


16,077,600 17,807,921 17,715,503 22,153,753 


Comparative Figures of Condition of Canadian Banks. 


In the following we compare the condition of the Canadian 
banks for Jan. 31 1930 with the figures for Dec. 31 1929 


STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF 
CANADA. 





Assets. 


Jan. 31 1930. 


Dec. 31 1929. 


Jan. 31 1929. 





Current gold and subsidiary coin— 


Notes of other banks 


Cheques on other banks 

Loans to other banks in Canada, se- 
cured, including bills rediscounted - - - - 

Deposits made with and balances due 
from other banks in Canada 

Due from banks and banking correspond- 
ents in the United Kingdom 

Due from banks and banking correspond- 
ents elsewhere than in Canada and the 
United Kingdom 

Dominion Government and Provincial 
Government securities 

Canadian municipal securities and Brit- 
ish, foreign and colonial public securi- 
ties other than Canadian 

Railway and other bonds, debs. & stocks 

Call and short (not exceeding 30 days) 
loans in Canada on stocks, debentures, 
bonds and other securities of a suf- 
ficient marketable value to cover-.--- 
Elsewhere than in Canada 

Other current loans & disc’ts in Canada - 
Elsewh 


Loans to the Government of Canada- --- 
Loans to Provincial Governments 


and school districts 
Non-current loans, estimated loss pro- 


Real estate other than bank premises--- 
Mortgages on real estate sold by bank --- 
Bank premises at not more than cost, 
less amounts (if any) written off 
Liabilities of customers under letters of 
credit as per contra 
Deposit with the Minister of Finance for 
the security of note circulation 
Deposit in the central gold reserves--.-- 
Shares of and loans to controlled co’s- -- 
Other assets not included under the fore- 


Total assets 


Notes in circulation 

Balance due to Dominion Govt. after de- 
ducting adv. for credits, pay-lists, &c- 

Advances under the Finance Act 

Balances due to Provincial Governments 

Deposits by the public, payable on de- 
mand in Canada 


notice or on a fixed day in Canada--- 
Deposits elsewhere than in Canada---- 
Loans from other banks in Canada, 
secured, including bills rediscounted. - 
Deposits made by and balances due to 
other banks in Canada 
Due to banks and banking correspond- 
ents in the United Kingdom 


United Kingdom 
Bills payable 
Letters of credit outstanding 
Dividends declared and unpaid 
Capital paid up 


Total liabilities 


United States and other foreign currencies 


Loans to cities, towns, municipalities) 


Deposits by the public, payable after 


Elsewhere than in Canada and the 


Liabilities not incl. under foregoing heads} 


s 
48,287,880 
19,757,136 


$ 
46,851,994 
26,441,755 


$ 
47,757,593 
19,014,810 





68,045,021 





124,857,768 
18,558 


73,293,753 
130,847,109 
2 2 


66,772,406 
127,722,114 
23,066 





124,876,329 


130,869,253 


127,745,181 





12,150,628 
16,917,261 
124,689,103 


5,713,556 
6,293,252 


81,773,160 
289,856,677 


89,451,516 
52,004,631 


237,421,310 
211,750,590 
1,383,806 ,716 
257,516 432 
21,288,015 
86,792,831 
7,213,307 
5,340,536 
7,207,461 
75,465,118 
103,535,622 
6,372,199 
32,580,866 
10,600,439 


2,255,619 


20,005,555 
23,698,184 
152,196 ,262 


6,271,267 


5,199,432 


96,452,473 
296,983,350 


94,049,641 
57,376,745 


262,289,071 
245,172,108 
1,402,787 ,330 
250,638,265 
24,975,672 
96,705,116 


7,251,629 


5,316,069 
7,291,260 


75,168,231 


112,591,425 
6,374,340 
56,080 866 
9,757,289 


2,294,782 


11,907,635 
17,779,241 
140,341,939 


4,071,028 
4,984,479 


79,994,007 
367,047,038 


112,173,360 
50,474,338 


268,037,092 
326,763,021 
1,220,963,096 
259,656 ,637 
22,094,448 
73,930,939 
7,138,831 
5,978,674 
6,845,991 
71,710,274 
100,494,023 
6,105.769 
59,930,866 
10,280,917 


2,493,838 





3,320,918,301 


3,521,089,471 


3,425,715,161 














156,062,061 


56,462,959 
49,700,000 
26,176,138 


644,512,530 


1,439,814,864 
400,764,735 


14,450,934 
23,417,130 


72,633,051 
4,254,540 
103,535,622 
4,437 032 
1,399,102 
158,965,889 
143,479,876 


175,496,699 
59,952,221 
81,700,000 
31,652,685 

729,314,708 


1,434,405,212 
441,622,135 


14,864,912 


26,729,177 


81,253,951 
8,193,848 
112,591,425 


4,633,777 
846 388 


158,127,600 
142,901,350 


158,119,625 
45,664.311 
76,500,000 
19,947,495 

674,444,970 


1,525,986,284 
394,732,026 


13,382,769 
33,974,137 
84,996,680 








3,300 ,066 517 





3,504,286 ,139 





3,406 ,775,550 








NOTE.—Owing to the omission of the cents in the official reports, the footings 
in the above do not exactly agree with the totals given. 
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MONTHLY RANGE OF PRICES ON THE TORONTO STOCK EXCHANGE FOR YEAR 1929. 
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MONTHLY RANGE OF PRICES ON THE TORONTO STOCK EXCHANGE FOR YEAR 1929 (Concluded). 
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LOAN AND TRUST. 
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Colonial Invest & koan pf__$10 
Economic Investment 
Huron & Erie Mtge Corp 170 170 |167 164 | 
20% Paid -| 325g 3258) 321, 
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DATES OF HIGHEST AND LOWEST PRICES ON TORONTO STOCK EXCHANGE DURING 1929. 























Summary. Summary. 
Stocks. Stocks. 
Htghest. Lowest. Highest. Lowest. 
& per share. $ per share. $ per share. $ per share. 

Abitibi, common.......----- pe eoine namie Aug. 34% Dec assey-Harris, common...-..-- nnpincnnmewinn 98% Jan. 35 Oct. 

ie cle rie bein eracarase 91 Nov. 71% Nov. WRG Fa ctadasvoccbunbsvansasoncesascss, Tine Bes 108% Jan. 

Alberts Pacific Grain, common Jan 28 #6Dec. McKinnon Industries, common. ..-....--.--- 76% Jan. 59 Feb. 

CREME ROCEESOD DHCP OeTOONAD HESS 101% Mar 84 Sept. PORTE cdacectkientemieiabessscescesnpes VS Fee 100 Jan. 

pe... Sales Book, common 1 Jan. 130 Jan. Mexican Light & Power, common-...-..-.- ----| 118% Sept. 114% Sept. 
Es nn ne eighasdoreabbebems 141 Jan. 136 «= Jan. Monarch saeco QUEM Ris 50s cbncsonenvons = = 4 ~~ 
bestos Corporation, common Feb. 4 Nov. =|, Preferred.......-...........------------- eb. ‘an. 
= hee Sie ate 8 eeeeeeeeoresesesseee 61% Feb 7 Nov. pero Corpereaien. GEEREBOR.. cccccesccecccese 36 Jan. 22 Oct. 

Associated Quality Canners 32% Jan 16 Oct. "A". orcerecceeereeene dae ecoecocegsee ---| 141 Mar. 100 . 

— Sugar, cCOMMOB. ......-------ce-e-- Jan 6% Dec. B” . coc cccece=scceccccce --| 209 Aug. 135 Nov. 

Dl ovens adueccenocose pcenencoeseaes 69% Feb. 69% Feb. Mutrheads, Limited, common..-.........---.- 11 Jan. 3 Nov. 

RE itiniecanepseng> cones ccenecsneeres 65 Feb. 47s June PretseTed ..o.-cccecccccscccc- niabegiersend 10 Jan 8 Jan. 

Beigo-Canadian, preferred - - - -- gus ssnseneeens 103. ‘Feb. 9 Nov 

Beil Telerbone, Aes i didititiacoseeomnanemnn 182 Aug. 150 §=Nov. National Grocers, ne ee gh ib ania emit cen eae 1 June 98 Dee. 

Brantford Cordage, preferred.....----------- 24 Jan. 19 Nov. Northern Mexico, common. .--.-.-.--.....-..-- --| 121% Jan. 96% Oct. 

DMEASMMAR, COMMORs oo ono oo ccccccenccceses od 82 Jan Nov. Ontario Equitable Life & "Accident Ins. Co...-- 66% Apr. 36 086 Oct. 

SG ae DES... nine smeeeersbancaveosse 4% Jan 1% Nov. Ontario Steel Products, common.-.-............ 30 Feb 30 = Feb. 

B. C. Fishing & Packing Co. new common. ... Mar. 81% Mar. Orange CR, CROs 2c cence ccocaséseoccees Jan 5 Dec. 

British Columbia Packers, ine OL AT, 27% Apr 6% Dec. “A” First preferred Spescieueee pndvimbodnde 97% Jan. 50 Nov. 

British Columbia Power, *‘A’’....-----.------ 4 mee: “B” Second preferred. .........-.-.-- esece 43% Jan. 15 Dec. 
ome SE rE ee a 

British Empire Steel ,common 1% Dec. Pacific Burt, common..-......--..-.. ain a aa 200 Jan. 
DLP <5 cubcersapepacesoncenénes 28% June BPGRRIEG 6 cdncidsasccdinesecerecnsduaso e--) 206 Jan. 200 «Feb. 
es. eeamnse seen ambi 4 Nov. Page-Hersey, common....-. ideas Se Ne Ra 141 Aug. 79 4 8©Oct. 

. EERE ER eee eee 25 Oct. a aaa 2 Apr. 258 Feb. 

Building Products, common......-..-----..--- 22 Nov. Penman’s Limited, common.............-. --| 104% Jan. 100% Feb. 

ee eC 6 non canedentewes 45 Oct. Photo Engravers. -.--...-....-- iano tedine-ein oe 45 Jan. 21% Oct. 

Canada Bread, ee nd ac asals 133 Jan. 100 = Apr. 85 June 
DE. tds ceknc aghenegeereeyede a 18 Dec 104 Feb. 93 «Jan. 
» « . .. er 110 Nov 43 Sept. 19 Jan. 
*B” SROSNTOS . owe coccocccecccancccocccece 95 Nov 125 May 100 Jan. 

Canada Cement Co., common...--...-.------- 36 Mar 16 Nov Pure pictmuitinitins nngs vibmaee slated 40 May 20 Jan. 
I acta aici cadalats eigeiinea» siihiyt Ginna ahaa 99 #8Jan. 90 Nov pS | eee EEE SAIS SEINE 36 Jan. 20 Oct. 

Canada Dry Ginger Ale, common....-...-.--- 97 July 2 Nov Rogers, Wm. A., common.....-. ebuthanne aus 72 Nov. 61 May 

Canada Foundries & Forgings, common--.-...-.- 35 Mar 23% Jan Pre ine tii tittiattiibkeneekseneet cee aaa 92 # Apr. 

Canada Gypsum & Alabastine........-.-.--- 129 ~=Bept 74% Jan. Russell Motor Car, common...........--. ee} 100 Aug. 82 Jan. 
in a an eens btn mn aed bbesdapduae 32% Sept. 55 COB. | FR nc cca cctmecdcwscevcsnsacccess 116 Mar. 95 May 

ia kthd iced COUDOC SEED COREE Oe Ha Sept. 900 86Sept. 

Canada North a ail 17 ~=Apr. 17 Apr Shredded Wheat Co., new....-- twtitibse: 90 Mar. 

— Steamships Co., Ltd., common 51% Feb. 20% Oct BGS DEE, “DS adécnnccsccdbacecones 60 Oct. 50 Oct. 

Se eas Se ee pecnteleae’ 98 Feb. 65% Nov i: d0t PALE de eh detninduodesouds 45 Sept. 33 49 Oct. 
caade Wire & CE, “RB casiccocss 95 Sept. 71 #8 July earns tit~jdél:, a 89 Nov. 
(SD FG 9 Ae, EAE TR Se emp 47 Aug. 24% Dec. Standard Chemical, CLG csiadedianseneed 50% May 25 Jan. 

Cagnehen Bokeries, class A-...--.-.------..-- 50 Aug. 32% Dee. Standard Steel, common-.....--...-...---- ---| 150 Aug. 35 Feb. 
. i. . = geEeaesaer 105 Apr. 90 Nov. a Ce eg eS ae iphiidnounnawed 20 = «Aug. 8% Oct. 

Canadian Brewing.-......--..------- oan unwel 37 Mar. 9 Oct. 49% Sept. 37 ~=s Apr. 

Canadian Canners, common... .-... RAD Fae: 28 Sept 16% Oct. 10 Feb. 2 Oct. 
EE I a v6 26 whee cnquendsecepocses- 95 Mar. 84% Nov. 101 Jan. 73 June 
SR eee 28% Sept 17 Oct. 235 Jan. 218 Jan. 

Canadian Car & Foundry, common.......-..-- 172% Feb. 95% Jan. I «dnt: 5 ci Ganadeaunietutdmpadiil 69 Aug 39 «= Oct. 
eee ee 34% Sept 19% Nov. ra ee ae poet 62% Sept 40 (Oct. 
i tn. he ak Bian digipegsnd wae 190% Feb. 1064 Jan. EC datibiscaedbdeoodhide tao oats 2% Dec 1 Dee. 
Dts cen tvbhenenenbnenveiwee 30% Oct. 22% Nov. 

Canadian Dredging, common........--.----- 90 Feb. 330s Oct. ‘Tid Tap Tews, GAME. ..ccccccecccccenss 48% Aug. 31 Nov. 
Cl heig pcihtit aes cadena aneonnnane lal 260 Mar 162 Sept. it iba Kiénossowemennanae 113. Aug. 99 Nov. 

Canadian General Electric, common-._-.--...- 405 Oct 135 Jan. Traymore, common.-.-.......-.- bisa dianincalgien 9 Jan. 3 Dec. 
iT tid thine me diipawctnone ane na cn 62 Feb 56 =Nov. ei ne ihainetige ipsiah dee deusined abe 17% Jan. 8 Dec, 

Canadian Industrial Alcohol. .......-....---- 45 Feb. 8 Oct. Tuckett Tobacco Co., preferred........-.-.-.- Sept. 114% Jan. 

Sikes ent aanien biti matibnnsde nade 38 Feb. 10% Nov. ee Ms ick ected scnsnehedeostita 57 Jan. 25 Dee. 

Canadian Locomotive, common 61 Feb. 35 Sept. Ee iy a ee a aC 96%; May. 9614 May 
RD a ER SERA ESSERE a a aan 92 Jan. 68 Dec. Walker's, G. & W 95% Feb. 64 May 

CemaGees OF, COMMON ooo. occ cece cosccescs 75% Mar. 30 8=Oct. 28% Apr. 8 Oct. 
ER SSS + a aa See 130% Mar. 110 Nov. 41 Jan. 25 Nov. 

Canadian Pacific Railway .. .. ccccccccccce-os 265 Feb. 187% Dec. 105% Feb. 101 June 

Ce Be, BOW GRENIER. . nec ccccccccescesee 84 Jan. 35 Oct. 31 Jan. 23% July 
ae RE PSE pean HOT 140 § Jan. 118 Nov 79% July 79% July 

A EN eae 53 = Feb. 17% Oct. Westons, Limited, common ...-.-....-.------- 115 Feb. 18 . 

I icine tenons eadtieduna 23% Jan. 13% Nov th sectitins caus atingom wdieeadihiin obenil 105 Jan. 88 Nov, 
D6 + iin beumb an dae eee ae él 105% Feb. 101% June Winnipeg Electric, common.-..-....-.-..---.-- 108 Jan. 50 Nov 

ss ws ee ulhsnisl a diel 5 Dec. 275 Dec. ES LETTE OI EM 112 Aug. 96% Nov. 

Consolidated Bakeries, common.......----.-.- Feb. 18 Oct. Wood, Alexander & James, Ltd., preferred - -- -- 90 July 83 Nov. 

Consolidated I a os om alien ebeaie 19% Mar 1 Nov CE, BORIOE . og cn needcuscnadeinccens 14 Jan, 3% Nov. 

ee eee ek ee mane umnene mecaill 28 Mar 10 Nov TES di chit catiemntnanwigeadam «dem 86 Mar. 50 «Aug. 

Cons. M ining & Smelting 2 RS RR par $25} 570 Feb 220 Oct. 

EE Kccadessanosnedescunawns $100} 196 Feb 174 Nov. Mines 

Cosmos Imperial Mills, common-......-..----- 28% Jan 15 Dee Ee ee ee eee 10% Mar 6.85 Nov. 
hs asihehnnin nh ninibaeubhow <i 101 Jan 95% Jan Hollinger Consolidated Mines.........------- 9.55 Jan 4.85 Dec. 

Crow's Nest Pass Coal Co......--..-... Jan 47 Nov SR iE ae Ae a ES 27 «Apr 18 Oct. 

Dominion Steel Corp., preferred............-- 41% Sept 40 Jan ae aS a eR Pe $5 23% Jan. 13% Nov. 

Dominion Stores, Ltd., common.._....-.----- 175 ~=Feb. 148 Mar Nipissing Mines f 2.52 May 2.52 May 
RE a a a 55 ~=Apr. 19% NS cements ow ie .38 May 

ee  newepedbions 10% Jan. 3 Oct Vipond Consolidated 1.24 Jan. 1,24 Jan. 

Eastern Steel Products, common.......--.--- 53 Jan. 32 Apr 
a 101 Mar. 98 May 

es RENNES, GOTRIEOE, « sno cass~csesece 32 4=6 Aug. 26 Jan. NS i adnan dit sannn ihe time ee me. 240 Dec, 

ee othe bliin edie = ecikdsibes oldie » eminakcs ait 97% Jan. 91 Aug. me ae 223 Dec. 
eins Washing =) Seer 44 Mar. 9% Dec. Ra eR eS a no ay: 277 = Feb. 227 Nov. 

Famous Players, common...........-------- 81% Sept. 34 Dec. I ne ie lia Maoendn 425 Jan 290 Nov. 
AAA a nnbcnehdcagebechias atheeud 100 May 100 May BE SON 5 ceinth achat « cuandemand~ alte o bbe 406% Feb 363 . 
ch abdunwiiehe abaue Aisbeee 71 #8 Sept 50% Oct OS Ee He ae 395% Jan 285 Nov. 

y Farmer, common 37 ~—s Feb. 17. Nov IN «i Ji ss etn. diehn dude a gps = Gian otiiedl 282 Jan. 240 Nov. 
ee ee nies chakicnebecwewmes 34 Mar 29% Feb. 

Ford Motors Co., new “‘A”’ 70 May 22 Oct Loan and Trust. 

Frost Steel & Wire, common 15 = July 14 July Canada Permanent Mortgage Corp..-.-.- $100; 243 Jan. 210 Nov. 
rere 98 Aug 93 Sept. Canadian General Investment... --....--------- 108 Feb. 94 Nov. 
“A” preferred 95 Sept 89 Dec. Central Canada Loan & Savings.....-..---.-- 410 Apr. 310 Sept. 

General Steel Wares 42 Jan 18 Oct. Colonial Investment & Loan, pref..--..----- $10 4% Jan. 3 July 

Gilman Fanfold, common 210 Jan 195 Jan. Economic Investment _..-........----.------ 68% May 556 = Nov. 
CE  Gbs 6 Re wens desswesineedéhnn at 200 Jan 104 Apr. Huron & Erie Mortgage Corp-.----.---.------- 170 Jan 150 Nov, 

Goodyear Tire, preferred...........---..---- 110% Mar 99 Oct. er er a wd eeererenns 32% Feb 29 Nov. 

Gotfredson Corp., common ..........-------- 8 Jan 14% Apr Landed Banking & Loan } 190 Nov. 

Great West Saddlery, common.......-....--.- 23% Apr 5 Sept Se oe | dlp wuanavenale 390 a 340~=—s« Dec. 
Ea Sica seeenh mc niencenscetecson 97 Apr Nov Ontario Loan & Debenture_.-------------- $59| 128 May 123 July 

Hamilton Cottons, pref..--..........--....-- 35% Mar 21% May WE ME OE 22 dn nse cconncves $100} 115 Apr. 112 Dee. 

Hamilton Dairies, common--....-...-..-.--- 46% Jan Nov. Toronto General Trusts... ..------------ $100} 285 Mar, 250 Oct. 

DS ethan dosRRbcateiiasasacn chen 102 Jan 89 Dec. Toronto Mortgage.._..--.---- tidninie ee $50! 126 Feb. 120 Mar. 

Hamilton United Theatres, common.-__-.-.-.-.-- 15 Jan. June CITRINE Se ee cede onan $100; 140 Feb. 120 Dec. 
i cin ceed aemeiamnemendéoenes 86 Jan. 65 Nov 

Hayes BON en. gc ccaceclawscceas 65 Apr. 28 Nov Bonds 

@ Oe erceweeneeccecccncccccoecccns 105 Feb. 100 = Sept Ce i cuccnentadberea Tee Ap. 101% Jan, 

Hinde PCI no be rocicnsadonndgeccmbaned 29 June 17. Nov Canadian Canners-.-...-....-.----------- ----| 102% Jan. 100s Aug. 

Hunts, Limited, common-..........--------- 50 Feb 40 Feb. Canadian Car & Foundry..------------------ 100 Aug. 100 Aug. 
Prete hiee-eeesbeanecerensdennsbesnnn= 127 Feb. 102 Jan Dominion of Canada Refunding Loan-.-.-- 1940| 9534 Dec. 953% Dee, 
A wwe wee nee ne ne nn en ee anne eee e ene 40 Mar. 25 Nov Wise TOMO Sc ccadcccsccdssnenee 95 Oct. 93 Jan. 

B” 6 ower nn nnn wwnnnnn cer cennec--ceennen 40 Aug. 30 May ies SRE oo oa ota codevoen 1935| 9534 June 95% June 

International Milling, Ist preferred ___ ool 455 Mar. 102 Dee 

International Nicke: Co. of Canada._......_- 72% Jan. 25 Nov Rights 

International Utilities, class A--.....-.------ 50 Juiy 30 Oct. Oe a ieeunacinnae 10 Aug 3% Oct. 
sl oa ae ee RaREE aiehe 22% Feb. 6% Nov TN en ctiibennsee 6 Jan 1% Mar 

WaiviNAtOP. GOURINOD. ocnnn ccncesdccocseunsex 12 Jan. 5 Dec. British Columbia Packers__------------------ 4 Aug 2 June 
PRONTO ge ies pa wbasendcdscnsncocesccees 85 Jan. 70 Mar Die POORER: . oo ow cece nneedecnsends- 75 Jan 40 Jan. 

SRR SING BRON we ccwncccsotnpecenesescae 84 July 56% Jan. Canadian Car & Foundry .------------------ 7.10 Mar -10 Apr. 

DD DE nc ckb ae bedksnuseonneessnvoen au 40 Jan. 8 Dee. Canadian Oil_.....----. Rh STAR, Se RSS 7 May 3 May 

Lake of Woods Milling, common-......-.--.-.- 64 Feb. 45% Nov CR I nn sim 6% May 3% May 

Laura Secord, common........---.---------- 57 Oct. 39 May hae hs aaa aii es iota rear 344 ~=Apr. 344 Apr. 
Nd <bwbein dak odes dnntarcevisece 168 Oct. 119% Apr. SESS SE LOT EDEN LOS 2.64 Oct. ye. Nov. 

Loblaw Groceteria, common........--------- 108 Feb. 79 Mar Dll Re apa Crore ky Se 2 Mar. .04 Mar. 
Proterred ....-sccccccwsccccccecncecccce=-- 140 May 130 Jan CE 0 Sat RRR EE Re a te SAG A 1% Apr. .70 May 
A oo ccm wwe n ce memnewec cee encenccesceas- 24% Aug. 9 Oct NN Nn cee eu celaaie 7% Mar. 2% Apr. 
BD" occ pe weccocccwaverescesasensceseonse 241% Aug. 9 Oct Ce I no... s dean cons 4% June 1% May 

Loews Theatres, common._-.---...- er eee 20 Oct. 15 June a RRR Se RE 1.65 July 1 June 
POINTE... -nvecmccwccccvcanscsuscesece 92 Jan. 75 Oct Toronto General Trusts .....-.--------------- 14 June 8 July 

Maple Leaf Milling, common........--------- 209 June 135 Mar _ o Sevouw "2 Shaun ea ry eas 12 Apr. 1% May 
ope ee eee eee 35 Aug. 24 Dec I ee | 35 Mar, 29 Mar. 
creeeen ce Mpa nn nineendnmmmaaihions 115 Mar. 100 Nov. | ia hae ARE Sa REN REEF, aR ar case aS Sap apie | 8 Feb. 5% Feb 

(ech anecthare pangs ebhpanvevnntseoegee 83% Sept. 79 + =6Nov. 5 il a RN SN STEMS Rae ee a 1% June 1% June 
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Range of Prices on UNLISTED Stocks of Toronto Stock Exchange for 1929, and Volume of Business 







































































Sales. STOCKS. High. | Low. | Last. Sales. STOCKS—(Continued). Htgh.| Low. | Last. 
i ORG Be DONG snc oi vccpecscceccccccccsccescces 2744} 20 23 LABl | Bpree OC NF anno nc ccc ccc cwccscccccccesce 42 10 16 
29,214 | Beatty Washing Machine......_.._. ee 59 30 32 1,461 | Sprucolite Corp iubussadddunsiosenas 48 26 35 
2,595 Ps boenccescceassnescascesocccesce 102%} 94 95 45,107 | Standard Paving old_._....... 22222. 46 29 32 
685 | Biltmore Hats.............................- 34 16 16 29,502 New. .... SEDC esnncnweonnccenswes damnscenedl 39 21 25 
125 Preferred___..-. Se Sdebseessnecuasedussenses 90 SS 2,811 New preferred ......... pbkdseedbsdecuunacd 100 85 85 
et PG da sacdcadcenducocndaceacetouancnne 49%! 21 21 19,441 | Tamblyns_--_... biNidtadcasasecnknsesoscubed 64 40 59 
938 Preferred __-_--. Sesueesnpescaans pcoesunabis --| 150 94%) 95 1,877 Nb Shsnkwnsendebencnesucce sudbbeod 102 94 98 
10,832 | Blue Ribbon... --.-- ps ctieteooscnniconsesasand 45%} 22 “e 1,193 | Thayers pref................2.......2202e2e 45 37 37 
5,369 Preferred_........----..-.- ocesaconnnesacs 54 34 34 4,400 | Toronto Brew... ......--.-22-- 222-222. ee 12%] 7%} 10 
1,779 | Toronto Elevators_..._..........__. cacteses! SF 19 4} 420 
30,790 | Canada Bud. .-.....--.-.------.--- o--------| 11%] 554] 10 5,376 | Umited Fuel Invest..........-- 2-222. -| 25 14 4|414% 
69,590 | Canada Malting.-...--..-----.------222 lke 35 10 18 6,967 CUO the dus das ccknssnccccacnccnoce ---| 86 73 «| @73 
21.963 | Canada Paving...------------....- pn ee 41 | 16 | 19 81,754 | Waterloo Manufacturing. -------2222222 -727} 30 | 1481715 
9,929 Preferred __...-.- wsshece picesdenconesesass 132%] 85 90 25 | Windsor Hotel--...- 2222-22222. lee -~| 31%] 31%)331% 
13 | Canada Machimery --.--.--..-. ee cece ee een eeee 9 9 9 aad 
29 PRE cc dnccncceccoechee ee eee tninawetl 34 34 OIL STOCKS “_ . 
2,478 | Canada Power---.-...--.------.---. ceeesescos 34%) 18%) 18% ee 
1,750 | Camada Bronze. --_...-.-..------- 2-2 * 92 46 G73 | GRO ERD F B0OR CUB icine ccc cccccccnccecccccecenss 3.61 1.62 
10 PUREIIIOG. cancccccccccssccccsces aeeesasuid 110 110 110 3,873 | Beacom Ol)... .... 2.222 22. w eee ccc cccnces 15 16 4 
65,686 Canada Vinegars Ltinbocisssnedescesnuecene 42%} 23 23} 938,761 | British-American Oijl_...-... 22.2222... 71% “%l 45% 
11,690 PE Pabedwntleatcrkbetasken 27%! 16 oc 9,610 | Calgary & Ed Corp.....--...--- 2222 lee 10. 3.10} 3.10 
2,601 pee ag Marconi jth ehwbtacesnesenwacdon 11 3 3 Pies kapsasdnccatscnsdeenbde a 1.33} 1.31] 1.32 
25,101 | Canadian Wimeries........-.--.2---.-2.2 Le 11% 4h 5 Continental Oll....... 2.2.2.2. 22222-- 22k 4} 36%] 36% 
54,999 | Carling Brew_.--.- Baseceee abstehsbosenas 35% 3 3% | 12,921 | Crown Dominion Oil. --.-..-.2 2222222228. 12% 5 5 
ed a awndadacesdaceas 42%| 35 35 30,388 | Foothills Oil & Gas_...... 222-2222 lke 10 1 1% 
3.051 | Cons Sand & Gravel pref........--- Sescbedae 99 80 80 291,924 PE SECs tbS en Cedecccewescacdasdesned 27.00} 3.15) 8.75 
3,241 NS ae eS Cay Rar 24 17 18 154,112 | Imperial Oil old_...... 22.222 119%| 87%] -. 
833 | Corrugated Paper Box pref.................. 04%; 92 93 756,480 MES SevetNnbaieehockdindenancéccocsssueseu 41%) 24%} 27 
1,195 | Cosgrave Export Brew-..... Sidchebobsas die 5 1 1% Shige International Petroleum old__._..._......_- 67%| 45 wg 
\ SO nccne Seb cccocccocconscccescccccccescos 
9,225 | De Forest Crossley, new............ e64600Ge0 21 9 10 os = 
25,968 | are pedthomeeddanatiesenens 89 43 = 3,685 | Lowery Petroleum............. dasntona -----| 5.00} 3.10} 3.10 
3,333 | De Haviland........-- jutiiepinacthieutneaene 28 14 18% | 100,741 | McColl Frontenac.-......-....2.222-2-22222.. 5 20 24 
507 Ge, ae dedipwinsédectcosbubie 90 87 89 2,503 Preferred _._.... Pwececcnnens Sunonsensssees 93%} 80 81 
SE oo a5 ork ede dns ccncccncscccsncss 28% 8%) 11 SRS | See BONE Oo ncccens cncncecancsccesceseces %} «68ul (14 
9,190 | Dominion Bridge--.--.....-..-2---.---2-2 2. 115 64%| 76 7,695 on a Sa 5.75) 5.00] 5.10 
524 | Dominion Foundry & Steel_.__... downed 29 16 17 3,042 | Prairie Cities Oil............-..--.. 25%) 13 13 
20 | Dominion Glass-_..........-...-. sireredesaced 170%4| 154%} -- 11,200 | ROPGNGG i552. cc cccccccecccccecee -| 210 50 55 
19,705 | Dominion Power a 85 40 40,350 | Southwest Petroleum.-.......-.- -| 8.25) 1.60} 2.15 
1,016 >. ea diahest 116,874 | Supertest ordimary........ --| 454%] 16 25 
2,008 | Dominion Tar & Chemical 5,338 Voting...... Sseene -| 44 18%| 37 
5,506 P __ | RR ERS 1,205 Preferred A_.. cunt ae 95 97 
25 seer gay Textile... 254 PT Mi ticnhbsohcannndesnddsénbtcsoud 36 32 34 
970 | Dryden__.._.-.-_- 5,752 | Union National Gas..._.... 22.222. 45 24%1 24% 
7,752 Dufferin Paving. 7,337 | Volcanic Oll.........- pstwvadensceebessecna 43 33%) 41 
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the country’s waterpower resources. 


The following information taken from the report shows 
the total capacity of water wheels at waterpower plants for 
the amount of increase each year, and the 
relative importance of the different sections of the United 
States in developed waterpower in 1921, 1925 and 1930: 


different years, 





h.p., or 1.7% during 1929. This is the smallest increase 
in capacity for a number of years. 
ever, that waterpower plants with a total capacity of 800,000 
h.p. are scheduled for completion in 1930. Therefore the 
small increase in capacity during 1929 should not be taken 
as an indication of any marked change in the utilization of 


It should be noted, how- 
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RANGE OF PRICES ON MONTREAL STOCK EXCHANGE FOR YEARS 1929 AND 1928, WITH VOLUME OF 
DEALINGS FOR 1929—(Concluded). 





BONDS (Concluded). 
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$318,050'CanLoan1931 
605.250 1937 
3,970,600 Vict L’n 1933 
2'363,000 1934 
1,015,100 1937 
307,650 Renewal 1932 
186,000, Refund’g1940 
1943 

1944 


99.90} —.35 
—1.75 
— .60 
—.95 
—2.20 
—.20 
—1.80 
—1.35 





























‘ —2.70 
1946 98 70 —2 65! 103.15 





RANGE OF PRICES ON MONTREAL CURB 


MARKET FOR 1929, AND VOLUME OF SALES. 





High.| Low, 


1929. 


Close. 
1929. 


Total 
MISCELLANEOUS STOCKS. 


High, 
1929. 


Total 
Shares. 


Close. 


PUBLIC UTILITY STOCKS, 1929. 





85 


Agnew-Surpass Shoe Ltd 
Preferred 
Amalgamated Electric Corp 
Preferred 
AngloNorwegian Holdings Ltd 
BE PE Bivcccncdssdndsctsscosccesene 


Belding Corticelli 


Branston Art Silk ordinary - 
British American Oil ecco 
British Foreign Investment Ltd 


Canada Consolidated Feit Co pref... 
Canada Dredge & Dock Co Ltd 
Canada Gen'! Investment Trust Ltd 
Canada International Trust Ltd 


Preferred 
Canada Vinegars Limited 
Canadian Wineries Limited 
Catelli Macaroni Products Corp Ltd 


Chemical Research Corp 
Commercial Alcohols Limited 
Commonwealth Petroleum Ltd 
Cooksville Company Limited 


Cosgrave Brewery 
Canadian Foreign Investment Corp Ltd 


6.048 


165,673 
28,503 
5,514 
6.650 
15,593 


30,111 
170 

60 
21,172 
57.261 
729,629 
415 
745.926 
192,417 
114,425 
8.696 
-417,592 
463,822 
150 
13,386 


429.330 
47.371 


14,156 


Distiller Corp Seagrams Ltd 
Dominion Eng Works Ltd 
Dominion Tar & Chemical Co 


Eastern Dairies 
Ené@lish Electric Co of Canada ‘‘A”’ 


Federal Distillery Limited 
Foothills Oil & Gas 


Home Oil Co Ltd 
Howe Lumber Co Ltd 
Imperial Oil 

Old 


Imperial Tobacco Co of Canada Ltd, com..._5 
International Paints Ltd * 
International Petroleum 

d 


Kemsley Millbourn Co Ltd__-_-. 
Lowery Petroleum Ltd 


McColl-Frontenac d 
Mitchell (Robert) & Co Ltd 
Montreal Exhibition Co Ltd “A” 
National Distilleries Limited 
Page-Hershey Limited 

Preferred 
Paton Manufacturing Co Ltd 
Regent Knitting Mills Ltd 
Reliance Grain Co 


Sarnia Bridge Co Ltd class “‘A”’ 
Class “*B”’ 
” 
I co canewn 
ee eaeedeene 
Standard Paving Materials Ltd 


Walker, Gooderham 
Walker (Hiram) old 
Western Steel Products Ltd 














0 | Brandram-Henderson 


Beauharnois Power Corp Ltd 
Can North Power Corp Ltd, preferred 
Central Public Servce Co of Delaware 
Dominion Power & Transport, preferred . .100 
East Kootenay preferred._...............100 
Foreign Power Securities Corp 
Hydro-Electric Securities Corp 
Inter Utilities common Class ‘‘A”’ 

Class “B" 


17 113,111 
108 2,885 
2105 

x10 


Public Utility Investment 
Southern Canada Power pref... - 
United Securities Ltd 

Preferred 


MINING STOCKS. 


Abana Mines Limited 
Aladdin Mines Limited 
Amulet Mines Limited 
Area Mines 

Argonaut Con 
Baldwin 


Central Manitoba Mines 
Coast Copper Co Limited 
Columbus Kirkland 


Falconbridge Nickel Mines Limited.......-- ws 
eee Canadian Gen'i Mining Corp named 
e 


Grover Daly Mines Limited 
Harvie Mining Co Limited 

Indian Mines 

Keely Silver Mines 

Lake Shore Mines Limited 

Laval Quebec 


Macassa Mines 
Mcintyre-Porcupine Mines Limited 
Mining Corporation 

Montreal Rouyn 

Nipissing Mines 

Noranda Mines 

Premier Gold 


Tech-Hughes Gold Mines Limited 

Tough Oakes Burnside 

Towagmac....... ile cacti hase asst anh daibiaieid cade alike tena 1 
Ventures Limited 

Vipond Consolidated Mines 

Wright Hargreaves 


Bell Telephone 


a“ 
S&S 


POH HK Aawn 


[3S] 


Can Steamships 
Dominion Textile 
Duke Price 


= 


38835523 


East Kootenay Power Co 
Laurentide Power 
Laurentide Power 





| Manitoba Power 
| Paton Manufacturing 
Price Bros 


Casino 


SES58225 


» 
Der owe 











s 





8 





* No par value. x Odd lots. 
a Taken off list April 2 1929. 


b Taken off list March 28 1929, owing to being listed on Montreal Stock Exch. 
c Taken off list March 28 1929, owing to being listed on Montreal Stock Exch. 
ad Taken off list July 20 1929, owing to being listed on Montreal Stock Exch. 








Income Tax Decision Affecting Purchases of a Security at 
Different Times and Higher Prices. 

An income tax decision of importance to investors has 
just been handed down by the court, according to J. 8. 
Seidman, tax expert of Seidman & Seidman, certified pub- 
lic accountants. It holds that where purchases of a security 
have been made at different times and at higher prices 
each time, in a sale of part of the total holdings, it is 
possible to apply the sale against the purchase with the 
highest cost, and thereby establish the largest tax loss, 
even though the certificates delivered against the sale are 
actually these acquired in earlier purchases. 


In explanation of the decision, Mr. Seidman said that 
the rule that was thought to govern up to now made the 
identification of the certificate the all-important thing in 
determining what cost to apply against a particular sale, 
Where, as in most cases, it was impossible to identify the 
certificates, the Income Tax Department declared that the 
sales are deemed to come out of the earliest purchases. 
Since, in the bull market, the earliest purchases usually 
cost less than the later ones, the maximum profit and tax 
had thus to be reported. Mr. Seidman continued: 


“This matter was brought to the United States Circuit Court of 
Appeals in the case of Hobart vs. Penrose, and the Court has just 
decided that the identifiaction of the certificates has really nothing te 
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do with the situation, but that it is the intention that controls. If 
it can be established that a taxpayer sought to sell stock out of a 
particular purchase and this intention is backed up by the number of 
shares involved, the instructions given to the broker, and the man- 
ner in which the sale is recorded in the accounts of the taxpayer, 
profit or loss will be determined by reference to that particular pur- 
chase, even though the certificates delivered are identified as having 
been acquired through an earlier or later purchase. In the case before 
the Court, the certificates delivered were recognized as being those 
acquired in a purchase prior to 1913. Yet, the Court allowed the 
taxpayer to consider as cost of the stock sold, the price paid in a 
1918 purchase of the same stock, because it was found that the tax- 
payer intended to sell the 1918 block. f 

“The decision obviously has far reaching consequences. Coming as 
it does right after the ruling allowing as a deduction interest paid 
to carry tax exempt securities, and the decision allowing active 
traders to deduct wash sale losses, it permits security traders to 
prepare their tax returns on a most advantageous basis.” 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market has been somewhat confused and un- 
certain during most of the present week. Alternate periods 
of unsettlement and irregularity have characterized the 
trading, though there have been occasional manifestations 
of strength in some special issue, due to pool manipulation, 
merger rumors, &e. Oil shares have been in fairly strong 
demand at higher prices and a few of the so-called specialties 
displayed moderate activity, but most of the stocks in the 
general list showed little or no improvement over the pre- 
ceding week. The weekly statement of the Federal Reserve 
Bank made public after the close of business on Thursday 
showed an increase of $137,000,000 in broker’s loans. Call 
money on Friday dropped to 3%, the lowest since May 
1926. The important feature of the week has been the 
reduction on Thursday of the New York Reserve Bank 
rate from 4% to 3%%, the lowest since the early part of 
February 1928. 

While there was some evidence of profit taking during the 
early trading on Saturday, the market as a whole held its 
own and most of the speculative favorites were higher at 
the close. New merger rumors helped some of the inde- 
pendent steel shares, Bethlehem moving up a point to a new 
top for 1930 above 105, while Colorado Fuel & Iron reached 
its best figures for the year as it crossed 58 with a gain of 
four points. One of the features of the day was the sensa- 
tional run up of Mexican Seaboard Petroleum which showed 
an overnight gain of 35% points on a block of 23,000 shares 
at 26. The volume of trading in this issue was particularly 
heavy and while it slipped back somewhat during the first 
hour most of the initial gain was held to the close. J. I 
Case was another buoyant feature as it shot ahead 15 points 
and closed at its peak. Eastman Kodak was untsually 
active and closed with a gain of about nine points. Radio 
Corporation was also strong and active and opened with a 
sale of 12,000 shares at 50, an advance of nearly a point 
over Saturday’s close. 

The market continued its upward climb on Monday though 
prices were somewhat irregular until the appearance of the 
United States Steel Corporation tonnage statement showing 
an unexpected increase in unfilled orders, when it moved 
briskly ahead. United States Steel common surged upward 
about three points and closed at 182 with a net gain of a point 
Vanadium Steel was in strong demand and reached a new 
peak at 884 with a net gain of 11 points on the day. Tobacco 
stocks continued to occupy a strong position and several 
of the leaders were bid up briskly into new high ground. 
This was especially true of Liggett & Meyers which sold 
above 110, with a gain of three or more points. R. J. 
Reynolds “B”’ stock which gained about two points, while 
American Tobacco and Lorillard both closed with sub- 
stantial gains. Amusement stocks surged forward under 
the guidance of Radio-Keith-Orpheum which added three 

points to its gains and closed at a new top above 38. Warner 
Bros. also reached a new top as it crossed 73. In the special- 
ties J. I. Case made a spectacular advance of more than 10 
points to a new high at 29474. In the final hour General 
Motors displayed renewed activity when it was run up to 
44 and closed with a gain of nearly two points. Goodyear 
Rubber bounded forward about three points to 89 or better, 
while United States Rubber sold above 28 at its high for 
the day. The trend of prices was somewhat mixed on 
Tuesday, though there were a number of outstanding ex- 
ceptions in the leading speculative issues which moved 
sharply forward against the downward movement. Con- 
spicuous in this group were General Motors which was bid 
up to a new high for the year at 4554 and Radio Corporation 
which advanced to a new peak above 53. American Can 


Electric Light & Power gained five points to above 75. 
The turnover was particularly heavy and when the exchange 
closed at 12.30 out of respect to the memory of the late 
Ex-President Taft the tape was more than a half hour be- 
hind the transactions on the floor. Among the weak 
spots were such active issues as United States Industrial 
Aleohol, Leews’, Vanadium Steel, Simmons and Air 
Reduction. On the other hand substantial gains were re- 
corded by Otis Elevator, Peoples Gas and Underwood- 
Elliott-F isher. 

The stock market was somewhat erratic on Wednesday 
and alternately advanced and receded, though the turnover 
was the heaviest recorded since Dec. 20. Around mid-day 
a large part of the list was under pressure, though several 
groups displayed a strong tendency to break away from 
downward trend. This was particularly noticeable in the 
oil shares and motor issues which developed considerable 
strength. In the final hour fresh selling depressed stocks 
all along the line and the market closed generally lower. 
Promininent in the recessions were such active stocks as 
American & Foreign Power which slipped back 4% points, 
though it recovered % point at the close. Auburn Auto fell 
off 12% points and American Tel. & Tel. dropped 2% points. 
Price movements displayed considerable confusion during 
the greater part of the session on Thursday, though the trend 
of the more active stocks was generally upward. Air Reduc- 
tion improved 3% points to 136, American & Foreign Power 
surged forward 2\% points to 8514, Houston Oil gained 4 
points to 86, and Federal Light & Traction, which shot 
ahead 6% points to 8044. Other active stocks which closed 
at higher levels were, Electric Auto Lite, Vanadium Steel, 
Worthington Pump, United States Industrial Alcohol. 
United States Steel, common was moderately strong and 
closed the day at 1805% with a net gain of 1% points. Move- 
ments of the stock market were again uncertain on Friday, 
frequent waves of selling forcing many prominent issues to 
lower levels. Some of the public utilities and a few special 
stocks displayed moderate improvement, but the trend of the 
market was generally downward. Copper shares were under 
pressure. United States Steel common, American Can 
and a number of prominent market leaders displayed moder- 
ate gains in the early trading but lost the greater part in the 
closing hour. The final tone was weak. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 









































Stocks, Ratlroad, State, Untied 
Week Ended March 14. Number of a&c., Muntcipal & States 
Shares. Bonds. Foretgn Bonds. Bonds. 
I os is crces ss thdcchinint ncaa 1,690,840 $4,197,000 $1,420,000 $209,000 
Dt Chachewenbabanban 3,993.740 7,569 000 2,960,000 253,000 
,  . , ORE. SOS ee 2.635,500 4,812,000 1,860,000 150,000 
Co ee 4,470,080 9,806 000 3,111,500 566,300 
REESE SS: 3,853,580 10,337,000 5,028,000 1,339,000 
BE ns Gxttincncaddennanal 3,950,930 15,497,000 3,261,000 .000 
Se ‘20,594,670 $52,218,000 $17,640,500 $2,875,300 
Sales at Week Ended March 14. Jan. 1 to March 14, 
New York Stock 
Erchange. 1930. 1929. 1930. 1929. 
Stocks—No. of shares _| 20,594,670} 22,477,220 170,353,190 240,799,440 
Bonds, 
Government bonds-- a $2,875,300| $3,678,000 $22 433,400 $29,495,600 
State and foreign bonds’ 17,640,500) 13,954,000 133,253,500 138,050,550 
Railroad & misc. bonds, 52,218,000; 29,617,000 378,228,500 355,148,500 
Total bonds__....-- $72,733,800! $47,339,000 $533,915,400 $522,694,650 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 






































Boston. Phtladelphia. Baltimore. 
Week Ended 
March 14 1930. | Shares. Bond Sales. Shares. |Bond Sales. Shares. Bond Saies. 
Gaturday.......- #23,062! $16,000] a54,021 $9,000} b2,363 $15,300 
DE se ssencae *40,890) 34,000; a41,164 18,000 b1,712 20,700 
ED osdesnogm *42,145 rs 68 UO b2.088 6,000 
Wednesday ...--. *54,876 40,500} a76,882 29.400} b1,925 15,000 
TRUER . «ceceas *53,743 13,000} a102,872 17,500 b3,507 25,500 
WUE ickcueanue 49,780 24,000} 221,556 12,000 b5,028 10,000 
I tei osniow’ 264,496 $145,500) 358,097 $85,900 16,623; $92,500 
Prev. week revised 305,155! $130,000' 411,299 $84,500 22,774 $158,600 





*In addition, sales of rights were: Saturday, 875: Monday, 1,264; Tuesday, 
5,281; Wednesday, 3.325: Thursday, 1,785; Friday, 1,300. 

a In addition, sales of rights were: Wednesday, 500; Thursday, 100. Sales of 
warrants were: Saturday, 1,000; Monday, 700; Tuesday, 500; Wednesday, 700; 
Thursday, 1,100. 

b In addition sales of rights were: Saturday, 986; Monday, 2,114; Tuesday, 1,220; 
Wednesday, 5,349; Thursday, 613: Friday, 1,082. 








THE CURB EXCHANGE. 


Heavy selling pressure in the early part of the week caused 
a decline in Curb stocks and while later a better tone was in 
evidence, still prices as a whole show little improvement. 
The oil stocks were strong features. Standard Oil of 
(Indiana) advanced from 51% to 54% and closed to-day 
at 54. Standard Oil (Ohio) com. improved from 86 to 8934 





moved forward about four points and crossed 145 and 


and reacted finally to 88. Vacuum Oil gained over five 
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points to 95% and sold finally to 94. Humble Oil & Ref. 
moved up from 901% to 102% and dropped back to 98%. 
Gulf Oil from 138 reached 149, the final transaction to-day 
being at 145. Cosden Oil advanced from 50 to 56 and 
receded to 53%. Utilities for a time were subjected to 
considerable pressure. Amer. & Foreign Power warrants 
fell from 681% to 60% and recovered finally to 63. Com- 
monwealth Edison sold up from 278 to 286 and at 280 
finally. Elec. Bond & Share com. dropped from 107% 
to 9734 and finished to-day at 99. Nevada Calif. Elec. 
com. was conspicuous for an advance from 69% to 92%. 
In the investment trust issues, Insull Utility Invest. com. 
advanced from 67%4 to 70, reacting finally to 68%. Gold- 
man Sachs Trading after early improvement from 42% 
to 46%, fell to 4114, the close to-day being at 42. Lehman 
Corp. advanced from 89 to 92% with the final transaction 
at 90. Crocker Wheeler Elec. improved from 28 to 33%, 
the close to-day being at 33%. A. O. Smith Car com. 
after fluctuating between 17734 and 17934 during the week 
to-day jumped to 199% and finished at 195%. Glen 
Alden Coal fell from 105%4 to 99 and sold finally at 100. 

A complete record of Curb Market transactions for the 
week will be found on page 1807. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 





Bonds (Par Value). 





Week Ended 


Foretgn 
March 14. 


Stocks 
(Ne. Shares). 





$205,000 
482,000 
231,000 
437,000 
580,000 
568,000 


$2,503,000 


18,700 
122,700 


























THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 26 1930: iil 


The Bank of England gold reserve against notes amounted to £150,- 
971,511 on the 19th inst (as compared with £150,936.551 on the previous 
Wednesday), and represents a decrease of £2,934,804 since April 29 1925— 
when an effective gold standard was resumed. 

£1,480.000 of bar gold, being the balance of the shipment from Spain, 
was offered in the open market on Thursday last and the whole of this 
amount was secured by Germany at 84s. 1ld. per fine ounce. 

In the open market yesterday £786,000 of bar gold from South Africa 
was available and was realized at 84s. 1ld. per fine ounce. There was 
again a good demand from Germany and about £711.000 was secured for 
that country. The Home and Continental trade requirements amounted 
to £55,000 and £20,000 was taken for India. 

Movements of gold as announced by the Bank of England show a net 
influx of £347.661 during the week under review. Receipts amounted to 
£351,661, which included £250,000 in sovereigns from South Africa and 
£100,000 sovereigns ‘‘released.”’ 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 17th inst. to mid-day on the 24th inst.: 

Erports— 
Germany 
France 


British India 
Other countries 


£2,999,616 £2,493 ,907 
SILVER. 

The market has developed an easier tone. Although China has worked 
both ways, re-selling from this quarter, together with offerings from India 
and the Continent, have served to depress prices stil! further. Following 
a decline on the 20th inst. to 19 13-16d. and 19 11-16d.—the lowest rates 
hitherto reached—prices re-acted the next day to 20d and 19%d. follow- 
ing a demand from China. This, however, was not maintained and sub- 
sequent movements were gradually downwards, the prices quoted to-day 
19%d. and 19%d. for cash and two months’ delivery respectively consti- 
tuting new low record prices for silver. 

The Ind'an Bazaars have bought for shipment by this week’s steamer 
and America has both bought and sold, without, however, exerting pres- 
sure In either direction. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 17th inst. to mid-day on the 24th Inst. 

Exports— 
£18,127 British India 
68,182 Other countries 
39.428 


Legislative Assembly on the 4th instant are the subject of the following | 
extract taken from the issue of Feb. 6 of “Capital” of Calcutta: 

“Sir George Schuster (Finance Member) replied that the depreciation 
had been caused, firstly, by the fact that China and [ndo-China were 
selling silver, and secondly, silver being less used for currency and even in 
currencies its standard of fineness had been reduced. On the other hand, 
silver being a by-product of other metals, its production had not been 
reduced. The Government did not agree that their silver sales were the 
main cause of the fall in prices. They bad decided on the sales of silver in 
the best interest of the country as a whole, and not in the interests of 
any particular class of holders. Government's silver holding, he added, was 
Rs.108 crores compared with under Ks.100 crores last year. This was due 








to an increase in the return of silver rupees from circulation. He held that 
the silver currency reserve was uneconomical and that their conversion 
into sterling securities would yield interest to the Government. 

The question whether the present prices were disadvantageous or ad- 
vantageous depended on a long view of the market. He could not go so far 
as to say that the Government would refrain from selling silver at about the 
present level, though it was quite possible that silver might have stabilized 
itself now at the new level. On the other hand, taking a shorter view, it 
was obviously undesirable to put a large stock for sale at a time when they 
were not getting a higher price.” 


1 ; INDIAN CURRENCY RETURNS. 
(In lacs of rupees.) 

Notes in circulation._......._ ; aha es Feb 46 
ave coin and bullion in India 


994 
10621 10605 
rent coin and bullion in India___- 
Gold coin and bullion out of India 


3327 3227 

Securities (Indian Government. ‘Gas: Se 3872 3885 
Securities (British Goverament} 294 3504 ae 
The stock in Shanghai on the 22d instant consisted of about 90.700,000 
ounces in sycee, 129,000,000 dollars, 21,640 silver bars. and 6.300.000 
Saigon dollars, as compared with about 89,900,000 ounces tn sycee, 127,- 


000,000 dollars, 20,950 silver bars, and 5,000,000 Saigon dollars on the 
15th instant. 


Quotations during the week: 


on oie, Per Oz. Std. —— Bar Gols La. § 
Cas 2 Mos. 


19.865d. 


The silver quotations to-day for cash and two months’ delivery are 
3-16d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
Sat., Mon., Tues., Wed., Thurs., Frt., 
Mar.8. Mar.10. Mar.11. Mar.12. Mar. 13. Mar. 14. 
Silver, p.oz_d. 193-16 191-16 191-16 19% 19% 19 1-16 
Gold, p. fine oz. 84 .10%d. 848.11 }4d. 848.11d. 848.11 d. 848.114. 848.11K 4d. 
Consols, 234%. ---- 5313-16 54% 54% 5456 55 
British, 5% 102% 102% 102% 102% 102 
British, 4445%- ---- 96 96 96 96 964 
French Rentes 
(in Paris).fr. ...-. 
French War L'n 
(in Parts) _fr. . 101.80 102.10 102.40 
The price of silver in New York on the same days has been: 
Silver in N. Y., per 02. (ets.): 
41 40% 


86.50 86.25 86.40 86.15 


41% 41% 41% 








COURSE OF BANK CLEARINGS. 
Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 


| by us, based upon telegraphic advices from the chief cities 


of the country, indicate that for the week ended to-day 
(Saturday, Mar. 15) bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will fall 30.4% below those for the corresponding 
week last year. Our preliminary total stands at $11,157,- 
616,082, against $13,990,428 ,983 for the same week in 1929. 
At this centre there is a loss for the five days ended Friday 
of 17.2%. Our comparative summary for the week follows: 





Cleartngs—Returns by Telegraph. 


Per 
Week Endtng March 15. 


1930. Cent, 


-908,000,000 
492,124,102 
450,000,000 
381,000,000 
112,327,545 
104,100,000 
191,306,000 
158,681,000 
143,866,069 
139,402,273 
108,000,000 

83,091,987 
50,491,876 


$8,322,390,852 
975,622,550 


$9,298,013,402 
1,859,602 ,680 


$11,157,616,082 


1929. 


$7,134,000,000 
603,713,798 
466,000,000 
408,000,000 
119,243,806 
124,900,000 
191,844,000 
208,419,000 
149,213,911 
178,981,481 
126 ,594,897 
81,105,400 
57,329,049 


$9,849 ,345,342 
1,107,742,165 





Los Angeles 
Pittsburgh 
Detroit 





Thirteen cities, five days 
Other cities, five days 





Total all cities, five days 
All cities, one day 


Total all cities for week 


$10,957 ,087 ,507 
3,033,341,476 


$13 ,990,428,983 

















Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 


| of the week has in all cases had to be estimated. 
| 
Questions concerning the decline in silver prices raised in the Indian 


In the elaborate detailed statements, however, which we 
' present further below, we are able to give final and complete 
results for the week previous—the week ended Mar. 8. For 
that week there is a decrease of 17.9%, the aggregate of 
clearings for the whole country being $11,420,439,114 against 
$13,910,887,493 in the same week of 1929. Outside of this 
city the decrease is 7.2%, while the bank clearings at this 
centre record a loss of 22.6%. We group the cities now 
according to the Federal Reserve districts in which they are 
located, and from this it appears that in the New York 
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Reserve District, including this city, there is a loss of 22.2% 
and in the Boston Reserve District of 5.10% but in the 
Philadelphia Reserve District clearings show a gain of 5.2%. 
The Cleveland Reserve District suffers a decrease of 4.6% 
and the Atlanta Reserve District of 11.8%, while the Rich- 

mond Reserve District has to its credit an increase of 2.5%. 
In the Chicago Reserve District the totals register a falling 
off of 19.2%, in the St. Louis Reserve District of 8.0%, and 
in the Minneapolis Reserve District of 9.3%. In the Kansas 
City Reserve District the shrinkage is 14.5%, in the Dallas 
Reserve District 35.8%, and in the San Francisco Reserve 
District 8.5%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS. 





























Int.or 
Week End. March 8 1930. 1930. 1929. Dec. 1928. 1927. 
eserve Dists. 3 z % $s 3 

hy a... .12 cities 527,807,370 656,225,936} —5.1 495,626,721 526,973,993 
2nd New York.il 7,393,285,416| 9,513,377,734] —22.2| 6,738,038,476] 6,841,874,212 
8rd Philadel ‘la.10 “ 643,310,056 612,264,858] + 5.2 658,000,582 528,086,794 
4th Cleveland... 8 “ 407,142,918 426,806,826] —4.6 360,879,753 384,173,269 
6th Richmond.6 “ 184,499,623 179,691,054) +2.5 181,283,592 187,249,947 
6th Atlanta....12 “ 174,302,072 197,865,248] —11.2 180,212, 468 197,127,967 
7th Chicago ...20 “ 881,547,781] 1,090,133,935) —19.2 927,428,340 924,281,219 
8th St Louls... 8 “ 207,199,469 225,130,223] —8.0 206,122,783 219,325,360 
9th Minneapolis 7 “ 119,108,197 131,398,413] —9.3 122,289,250 109,347,581 
10th KansasCity 10 “ 220,187,441 225,189,840) —14.6 221,540,691 248,352,265 
11th Dallas. -.-.-. x 62,427,680 97,193,791] —36.8 77,080,281 77,083,449 
12th San Fran..17 “ 599,487,939 655,349,524 —8.5 600,511,065 563,986,213 

or 126 cities] 11,420,429,114| 13,910,887,499] —17.9] 19,€69,264,002) 9,797,922,269 
ousde NM. Y. Oy .cce~ 4,164,236,516| 4,536,822,919] —-7.2| 4,043,196,508] 4,067,821,155 
Canada ......-.- 31 eities 449,999,070 499,408,7021 —9.9 443,581,125 229,848,294 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 


















































Week Ended March 9. 
Clearings a— 
Inc. or 
1930. 1929. Dec. 1928. 1927. 
& 3 % 5 J $ 
First Federal |Reserve Dist| rict—Boston|— 

Maine—Bangor. - 306 688,873) —2.1 658,564 757 ,667 
Portland. --.-- 4,048,930 4,219,259) —5.2 3,413,818 3,184,214 

Mass.—Boston..| 470, ,000| 492,000,000; —4.5| 443,000,000} 477,000,000 
Fall River..-.- 1,085,325 1,214,602} —10.7 1,788,829 1,956,732 
ee 49,649 1,344,951] —29.4 1,107,509 1,161,074 
New Bedford -- 1,119,473 1,196,830] —0.2 1.034.495 1,187,835 
Springfield. - -- 5,619,974 5,648,713) —10.5 5,288,674 4,917,557 
Worcester. - - -- 3,493,400 3,854,243] —9.4 3,118,216 3.452,504 

Conn.— Hartford. 17,050,134 20,336,720] —16.2 15,069,810 13,061,689 
New Haven... 9,128,889 8,269,691] +1.3 7,154,115 6,886,240 

R.1.—Providence 13,806,500 16,803,500} —17.9 13,595,300 12,770,000 

N.H.—Manches'r 830,790 708,554| +17.2 657,392 638,482 
Total (12 cities)| 527,807,370) 556,285,936) —5.1| 495,886,721) 526,973,993 
Second Feder\al Reserve D\istrict—New| York 

N. Y.—Albany -- 6,142,449 5,719,672] +7.4 5,061,703) 5,761,508 
Binghamton. -- 1,352,628 1,328,785] +1.8 1,085,227, 1,132,800 
Buffalo. .-.-.-- 54,440,809 60,837,437] —10.5 45,374,450, 44,350,536 
IE gwecon ai 878,449 1,134,039] —22.6 995,078 1,221,341 
Jamestown. .-- 1,266,864 1,267,558} —0O.1 1,150,993 1,248,961 
New York-.-.--|7,256,102,598|9,374,064,574| —22.6| 626,167,494/5,730,101,114 
Rochester - ..-- 13,147,084 15,068,498} —12.8 11,279,656 12,295,373 
Syracuse -.- ..-- 5,962,325 6,767,874, —12.9 5,708,056 6,502,657 

Conn.—Stamford 4,177,815 3,822,880) +9.3 3,665,467 2,945,205 

N. J.—Montelair 750,926 968,397) —22.5 842,501 813,497 
Northern N. J. 49,064,469 42,398,020| +15.7 36,707,851 35,501,220 
Total (11 cities) |7,393,285,416|9,513,377,734| —22.2/6,738,038,476|5,841,874,212 
Third Federal |Reserve Dist|rict—Philad elphia — 

Pa.—Altoona..-- 1,411,240 1,489,271; —5.3 1,517,901 1,644,461 
Bethlehem - -.- 4,983,466 4,277,516| 4+-16.5 4,205,844 4,508,156 
Chester......- 1,121,653 1,099,073) +2.0 1,285,290 1,423,665 
Lancaster - ---- 2,497 ,831 2,051,338| +21.7 2,192,426 2,087,318 
Philadelphia_..| 615,000,000} 583,000,000) +5.5 J ,00U} 495,000, 
Reading -~.-.--- 3,582,527 3,769,600} —5.0 3,455,748 3,914,055 
Scranton. ----- 4,941,897 6,456,109} —23.5 6,653,466 6,921,815 
— . 3,405,613 3,593,296 + 5.2 3,549,470 3,343,868 
, epee 2,064,029 2,040,694, +1.2 1,836,151 1,599,717 

N. J. ne 4,302,000 4,487,960} —4.1 6,304,286 7,643,739 
Total (10 cities)| 643,310,056) 612,264,858) +5.2| 558,000,582) 528,086,794 
Fourth Federa|! Reserve Dis| trict — Cleve|land — 

Ohio—Akron- --- 3,957,000 6,356,000} —47.8 5,368,000 5,722,000 
ee 5,373,043 4,634,761) +15.9 3,643,827 3,839,105 
Cincinnati - - 66,223,000 71,543,906| —7.4 69,113,753 68,249,643 
Cleveland ----- 130,064,705) 137,773,092) —5.6| 104,750,744) 107,376,063 
Columbus. ---- 17,189,600 17,546,700} —2.1 16,907,200 18,207,500 
Mansfield -_--- 1,951,788 2,201,293] —12.4 1,774,437 1,874,696 
Youngstown -. 5,799,189 5,604,864, +3.5 4,335,635 5,158,919 
Pittsburgh..--| 176,584,593) 181,146,210) 2.5) 154,986,157] 173,745,343 
Total (8 cities)_| 407,142,918) 426,806,826, —4.6| 360,879,753] 384,173,269 
Fifth Federal |Reserve Dist|rict— Richm|ond— 

W.Va.—Hunt’g'n 1,356,771 1,179,123) +14.9 1,124,680 1,544,395 

Va.—Norfolk-.-- 4,750,010 4,237,212) +12.9 4,820,817 5,514,371 
Richmond - --- 42,477,000} 41,920,000; +1.3 41,593,000} 44,746,000 

8. C.—Charleston 2,382,487 2,311,915) +3.1 2,000,000 2,198,896 

Md.—Baltimore-}| 104,877,613) 102,699,099} +2.1| 106,235,928) 106,843,112 

D.C.—Washing’n 28,655,752 27,633,705) +4.8 25,609,167 26,403,173 
Total (6 cities).| 184,499,623) 179,891,054) +2.5) 181,383,592) 187,249,947 
Sixth Federal |Reserve Dist|rict— Atlant|a— 

Tenn.—Knoxville 2,642,261 3,344,415) —21.0 3.250,000 3,500,000 
Nashville. ...- 23,640,012 25,497,635) —7. 22,350,054 21,730,339 

Ga. — Atlanta... 46,099,728 57,288,691) —19.5 48,921,225 51,456,562 
> hg ue 1,721,526 2,530,879] —32.0 1,844,897 2,266,509 
NS iis 1,770,943 1,738,589) +1.8 2,019,000 2,098,526 

Fla. aaa nville. 17,272,450 17,166,481} +0.6 18,504,656 22,415,750 
oo are 4,527,000 4,221,000} +7.2 3,853,000 8,114,488 

Ala.—Birming’m 21,414,118 24,791,888) —13.6 22,824,441 25,112,959 
Se 2,011,840 1,892,801; —6.3 1 854,229 1,986,244 

Miss. —Jackson- . 2,199,121 2,029,000} +8.4 1,886,000 1,695,961 

» Vicksburg. .--- 234,980 428,369] —45.2 402,686 405,209 

La—New Orleans 50,768,093 56,935,601] —11.0 52,502,280 56,405,120 
Total (12 cities)} 174,302,072} 197,865,349) —11.8} 180,212,468] 197,187,967 


























Clearings at— 


Week Ended March 9. 













































































Inc. or 
1930. 1929. 1928. 1927. 
$ $ % 3 $ 
Seventh Federj|al Reserve D istrict — Chi cago— 

Mich .—Adrian - . 289,804 315,574; —8.1 256,118, 273,490 
Ann Arbor..-- 982,964 990,339, —0.7 848,034 963,578 
Detroit...-.--| 164,158,085] 201,452,124; —18.5|] 156,479,503) 141,880,639 
Grand Rapids. 5,756,815 ¢ y —s87.2 6,857,735 7.067 ,993 
Lansing...-...- 3,822,400 3,268,707) +17.0 2.773.052 2,293,000 

Ind. Ft Wayne 3,770,506 4,709,439) —19.9 3,068,747 2,846,012 
Indianapolis. - - 27,879,000 27,497,000) +1.4 23,085,000 23,460 ,000 
South Bend... 2,769,666 3,358,756) —17.5 2,607 ,900 3,169,700 
Terre Haute. -- 6,161,722 5,699,819] +8.1 5,879,174 6,064,676 

Wis.— Milwaukce 32,853,501 36.564,727| —10.2 39,827,977 43,181,099 

Iowa—Ced. Rap. 4,089,101 3,931,142) +4.0 3,516,275 2,933,633 
Des Moines... 13,748,678 11,685,889) +17.6 11,572,620 10,348,518 
Sioux City..-.- 7,206.43 8,288,170} —13.1 ,656.291 7,217,686 
Waterloo. ...-. 2,003,086 1,797,411 +11.4 1,457,639 1,322,025 

Ill.—Bloomington 2,194,257 2,941,074] —25.4 2,147,675 1,629,128 
Chicago...... 590,370,181] 754,766,483] —32.8] 645,682,862) 656,405,721 
Decatur...... 1,300,761 1,237,914 +5.9 1,292,684 1,392,644 
a ee 5,208,533 6,173,853] —15.6 5,627 ,666 5,051,425 
Rockford. ...- 3,874,867 4,022,726) —5.7 3,829 637 3,438,660 
Springfield... - 3,197,419 3,583,348] —13.3 2,961,751 3,292,592 
Total (20 cities)| 881,547,781/1,090,133,935| —19.2] 927,428,340) 924,281,219 
Ei¢hth Federa|i Reserve Dis|trict—St. Lo|uis— 

Ind.—Evansville. 4,172,792 5,082,837, —7.3 4,559,350 5,506,704 

Mo.—st. Louis..| 122,400,000! 138,500,000} —11 6] 126,10C,000| 139,600,000 

Ky. —Louisville_- 44,390,056 40,764,643 +8.9 39,407,985 34,739,060 
Oweusboro-. -_- 1,828 447,159} +25.7 371,207 453,988 

Tenn.— Memphis 20,974,490 22,521,229] —6.9 19,929.918 21,762,776 

Ark.—lLittle Rock} *12,000,000 15,457,.277| —22.3 13,496 595 15,123,722 

Ill.—Jacksonville 356,920 453,239] —21.3 406,308 401,580 
Quiney ......- 1,803,383 1,903,849] —36.5 1,951,420 1,737,530 
Tota!) (8 cities)_| 207,199,469) 225,130,233] —8.0] 206,122,783] 219,325,360 
Ninth Federal) Reserve Dis|trict — Minn|eapolis|}— 

a ne 6,345,906 8,179,200] —22.4 7,571,076 6,638,879 
Minneapolis _. 81,978,579 82,694,683} —0.¥ 77,426,526 67,328,658 
a, 23,657 .272 33,163,346] —38.7 29,516,686 28,514,798 

No. Dak.—Fargo 2,200,833 2,334,545] —16.4 2,177,241 2,303,431 

8. D.—Aberdeen 901,307 1,067,797] —15.6 1,403.629 1,257,709 

Mont.—-Billings - 677.250 663,842} +2.0 721,092 4.6 
PEGE diéicnuaie 3,346,750} 3,295,000} +1.5 3,473,000} 2.739.494 
Total (7 cities)_| 119,108,197] 131,398,413} —9.3] 122,289,250] 109,347,581 
Tenth Federal| Reserve Dis trict — Kans|as City|— 

Neb.— Fremont. 568,513 -235| —5.9 464,752 510,278 
Hastings. ....- 724.764 860,144! —36.8 682,790 560,531 
Lincoln. ...... 5,675,988 6,063,576} —64 6,652,423 5,204,117 
Omaha. ...... 56,279,108 55.711,979} +1.0 53,527 .871 45,326,815 

Kan.—-Topeka -_-_ 3,994,871 4.115.670} —2. 3,642,049 4.453,753 
Wichita....._. 7.760,067 8,158,252] —4.9 9,485,529 8.223.383 

Mo.—Kan. City.| 134,306,594] 137.841.169] -—2.6] 135,335.700] 143,617.697 
St. Joseph-.__- 7,614,971 8,729,314] —12.8 9,063,754 7.598.401 

Colo.—Col. Spgs. 1,285,332 1,256,908} +1.2 1,291,179 1,101,244 
PED dkinne 1,977,233 1,848,593) +7.0 1,384,644 1,208,165 
Total (10 cities)| 220,187,441] 257,655,299] —14.5| 249,596,194) 249,453,509 
Eleventh Fede'ral Reserve |District—Da|llas— 

Texas — Austin.- 1,733,152 2,868,502] —15.5 2,082,462 1,767,271 
Pree 40,790,214 66,530,413] —38.7 os as eae 48,559,214 
Fort Worth... 10,276,249 13,825,494) —25.7 13,184,230 12,420.120 
Galveston... __ 3,558,000 8,003,000) —56.5 4,819,000 8,394,000 

La.—Shreveport_ 6,203,217 5,966,382) +4.0 5,513,403 5,892,844 
Totz! (5 cities) - 62,560,832 97,193,791) —35.8 77,080,281 77,083,449 
Twelfth Feder|al Reserve Djistrict—San.| Franclisco.— 

Wash .—Seattle__ 39,214,051 51,185,636] —23.4 45,565,734 43,680.572 
Spokane. ..._. 10,716,000 12,733,000} —15.9 11,980,000 12,645,000 
Yakima_....- 1,173,059 1,628,519) —28.0 1,552,807 1,517,863 
Portland. -..... 34,669,041 40,506.279| -——14.4 33,691,895 36.107 .956 

Utah—S. L. City 17,.225.492 16,885.817]| +2.0 16.887 ,.028 15,602,025 

Cal.—Fresno.._ 3,808,518 3,845,605} —1.0 3.638,258 3.884.412 
Long Beach... 7,971,664 9,335,773) —14.6 7.629.247 6,901,197 
Los Angeles...| 182,504,000} 238,523,000] —24.6} 196.513,000] 191,293,000 
Gakiand.....«. 18,881,299 20,347,779} —8.3 21,249,299 18,598,378 
Pasadena _.__- 6.382,792 7,335,950) —13.0 7,367 .394 7,828,813 
Sacramento ..- 8,658,793 13,836,431] —31.2 11,366,254 8,447,047 
San Diego. _. 6,025,142 6,460,663) —6.7 5,421,442 7,173,038 
San Francisco.| 252,555,591] 222,122.684| +13.6| 227,571.379| 191,672,000 
San Jose...... 2,966,400 3,432,860) —13 6 3,061,366 2,342,833 
Santa Barbara. 2,023,449 2,016,045} +0.3 1,755,112 1,569,493 
Santa Monica. 2,203,648 2,378,183) —7.4 2,195,050 2,214,186 
Stockton. ..... 2,509,000 2,775,300] —9.6 3,065,800 2,508,400 
Total (17 cities)| 599,487,939] 655,349,524) —8.5) 600,511,065) 553,986,213 

Grand total (126 — 
GE 6c ano naw 11420 439 114/13 910887493 —17.9|106 69 364 002 9,797,922,269 

| 1 
Outside N. Y...- enmepeneieets bitin DSO. 186,298 6.007 051,165 
Week Ended March 7. 
Clearings at— 
Inc. or 
1930. 1929. Dec. 1928. 1927. 
Canada— $ $ % $ 3 

Montreal. ....--. 161,477,515} 156.233,910| +3.3) 157,673,250} 113,363,300 

., ee 138,838,098} 167,204,514] —17.0| 137,171,431] 101,711,628 

Li” ee 51,475,945| 56,444,021} —8.8| 50,702,048) 40,356,865 

Vancouver ...._- 23,419,113 26,082,516) —10.3 23,619,677 14,475,127 

| ees 8,501,664 9,185,978| —7.4 8,008,121 7,162,081 

Quebec. ........ 6,063,168 7,481,070) —17.9 6,460,551 6,207,475 

MONEE éseencca 3,577,996 4,099,797| —12.7 3,580,037 2,790,225 

Hamilton.-....- 6,888,245 6,830,196) +15.4 5,777,257 5,033,973 

oe eet 10,130,411 18,701,912) —45.8 10,212,791 6,743,518 

el See 2,715,620 3,325,893) —18.3 3,108,317 2,376,885 

et 2,504,494 2.577,311)| —13.9 3,526,200 1,928,379 

fee 3,732,434 4,102,385) —9.0 3,377,416 2,938,778 

Edmonton... -.-.- 5,835,285 6,740,376| —13.4 5,859,797 4,508,594 

POOR. « cccnces 3,872,177 6,267,262) —38.2 4,428,138 3,692,875 

| Eee 459,098 643,935) —38.7 516,827 447.100 

Lethbridge. ..._. 551,659 697,293) —20.9 659,462 523.653 

Saskatoon 2,335.887 2,473,025, —5.6 2,308,939 1,669,967 

Moose Jaw 1,070,745 1,576,752) —32.1 1,310,060 1,179,183 

Brantford 1,170.398 1,674.822| —30.1 1,535,134 1,112,843 

Fort William___- 870,751 977.879| —11.0 835,636 861,698 

New Westminster 946,262 922,989) +2.5 879,920 720,332 

Medicine Hat... 403,161 468,016} —13.9 462.457 262,448 

Peterborough. - 916,915 1,370,954) —33.1 826.327 761,923 

Sherbrooke. ..__. 1,057,812 1,260,269) —16.1 1,004,855 968.568 

Kitchener_.....- 1,619,408 1,682,907} —3.8 1,106,778 952,925 

aes 4,793,121 5,881,701] —18.5 4.965.745 3,964,332 

Prince Albert... 507,593 575,879| —11.9 458,775 398,549 

Monrton.......- 992,413 1,003,894) —1.1 822,492 693.760 

Kingston. .....- 900.419 997,465, —9.7 815.738 653,600 

Chatham......- 582,420 1,056,662) —44.9 886,164 792,153 

tS aaa 788,354 967,119) —7.4 680.776 605,157 
Total (31 cities)|} 449,999,070) 499,408,702} -—9.9] 443,581,125) 329,848,894 
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New York City Banks and Trust Companies. 
(AL prices dollars per share). 


Banks. | Banks. Trust Cos. 
Bia. | Ask. | N.Y. (Con. 
105 | 113 (Fidelity Trust) 





Bid. 
78 
59u 
777 
45 


54 
62 


Ask | N.Y. (Con.). 
134 Seward 

123 |U S par $25*_| 76 | 78 
55 [Yorkville --.| ....| 
'Yorktown*.__ onee| 200 /Guaranty ---.- 


International_ 
220 Intersta‘ 


450 


245 
625 


152 
425 
289 

73 
154 
3375 





341 
| f Trust Co.| 770 


346 
785 





Lefcourt ...-) 153 4 


Liberty -...-.| 120 ses 


Manhattan*__| 141'2 

National City 7239 56 
Penn Exch...) 76 228 
Port Morris_.| 50 


240 
83 
60 

141 


t New stock. 








860 

















Irving Trust _- 
Lawyers Trust 
Manufacturers 7148 
Mutual ( West- 
chester)....| 375 
ad Y Trust_..| 285 
‘Times Square 65 
‘Title Gu & Tr 1512 
15612 
80 (United States - 3325 
392 |Westches’r Tr 1000 
59 Brooklyn. 
= Brooklyn...-.! 850 
‘Empire 87 \Kings ee 29) |3050 
Equitable Tr.| 1371 1384/Midwood 208 preen 
z Ex-dividend. g Ex-stock div. y Ex-rights. 





* State banks. 








New York City Realty and Surety Companies. 
(All prices dollars per share.) 





l | | 
| ma. | ak. | | Bid. | Ask. | | Ba. 


Effective >. >a eek 
hm nage ys 

Bank, Harend y. 

March 5—The First National 
Effective March 3 1930. 
care of the liq. bank. 

Bank, Ligonier, Pa., No. 


Effective March 


Consolidated to-day under 


capital stock of $2 


March 8—The Bank of New London, 


2 ol title of ‘ 
March 8—The First National 


corporate title of ‘‘The 
Victoria, 


March tT Wallins Nat. Bk. of Wallins Creek, K 
a Agent: 
nertes Sby | the 


Bank ~ pr a Pa 
Liq. Agent: 
Succeed 


m. A. Dean 
Harlan National 


G. Gonder, 
ed by Ligonier Nat. 
13432. 


March 5—The National Bank of "Ligonier, Pa 
Ligonier, Pa. 8 Seasetee Lda, Agen ni Ne ti ry mS 
a. Su re) = atio 
Ligonier, Pa., No. 13432. ~ 
CONSOLIDATIONS. 
Feb. 24—The Oklahoma National Bank of Chickasha, Okla__.- 
The Chickasha Ae ne ggeene Bank, Chickasha, Oo 


$100,000 
a-.-- 100,000 


Act of Nov. 7 1918, under 


the charter of the Oklahoma National Bank of 
Chickasha, No. 9938, and under the corporate title 
of “Oklahoma National Bank of Chickasha,"’ 


with 


00,000. 

March 8—The First National Bank of Sterling, Il 
March 8—The ees National Bank, Sterling. Ill 
Consolidated to-day under Act of Nov. 

the charter of the First Nationa] Bank of Sterling, No. 
TALE and under the corporate title of ‘‘First Sterling 
National Bank,"’ with capital stock of 
March 8—The First National Bank ae New London, 


7 1918, under 


200.000. 
is 


Consolidated to-day ~—"hy Act of Nov. 7 1918, as 
amended Feb. a. 1927, under the charter and cor- 
The First National Bank of New 
’ No. 5013, with capital stock of $75,000. 
Bank of Victoria, Kans 
March 8—The Farmers State Bank of Victoria, K 
Consolidated to-day under Act of Nov. 7 1918, as 
amended Feb, 25 1927, under the charter of the First 
National Bank of Victoria No. 10749, and under the 


25,000 
25,000 


armers National Bank of 


"* with capital stock of $25, 





Alliance R'lty| 95 | 108 Lawyers Mtge 
Am Surety.._| 113 | 116 ‘Lawyers Title! 
| & Guarantee! 282 | 287 
Bond & Mtg |Lawyers West-| | 
($20 par).- 
Home Title | 


5012 52120 8 Casualty.| 95 
N Y Inv't'rs 
Ist pref__--) 
2d pref_._-| 
chest M & T) 225 | 285 | 
|\Westchester| 
Title & Tr--| 


98 


97 


93 96 | 


65 Imtge Bont..| 193 | sos | | 





130 | 155 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


Int. 
Rate. 


44% 
Ru % 
34% 











Maturtty. 


June 16 1930... 
Sept. 15 1930... 
Dec. 15 1930_-- 


Bid. 


1001433 
997933 


Asked. 


100 16 gs 
100 
100133 


Int. 
| ase. | Btd. | askea 


334%| 999s) 1001s 
334%| 99%es' 100%: 
354 %| 90a, 100! 


Maturtty. 


Sept 15 1930-32 
Mar. 15 1930-32 
Dec. 15 1930-32 




















Commercialand Miscellaneous Hews 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATION TO ORGANIZE RE RECEIVED WITH TITLES 


Ca pttal. 
March 7—The Victo 
Corr 





National Bank of renal al $200,000 
rrespondent. Charles F. Riddell, Room 546, Conway 
Building, 111 W. Washington St | Chicago, Mil. 
March 7—The First National Bank of Hickman, Ky 
rrespondent. W. B. Amberg, Hickman, Ky. 
March 7—The City LSet Bank of Greeley eb 
Carney ondent. M. McQuillan Mow 
LIGATION TO CONVERT APPROVED. 
March 8—The. aeaees Nat Bank & Trust Co of Savannah, Ga... 600,000 
Couversion of the Liberty Bk. & Tr. Co., Savannah, Ga. 
CHARTERS ISSUED. 
March 5—The First Nationa! sank of Glenvil. 
Conversion of the State Bank of Glenvil, Neb. Presi- 
dent: J. J. Mohlman. Cashier: J. H. Itzen. 
March 7—The Security Nat. Bk. of Grand Rapids, Mich 
President: Charles N. Remington. Cashier’ E. D. 


Albertson 
March 7—The Farmers & Merchants Nat. Bk. of Ashland, Neb-.- 
Conversion of the Farmers & Merchants Bank, Ashland, 
rey A: saat H. A. Wiggenhorn. Cashier: Edwin 
ricke 
March 8—First wasieas Bank in Neche, N. Dak 
President: K.O Paulson. Cashier: Fred L. Lewis. 
VOLUNTARY LIQUIDATIONS. 
Feb. a4—The First National Bank of Montpelier, N. Dak 
Effective Feb. 15 1930. Liquidating Committee: C. A. 
Arduser, D. C. Debra, and Peter Askerman, care of 
the liquidating bank. Absorbed by the Montpelier 
State Bank, Montpelier, N. Dak. 
. 24—Farmers National Bank of Tazewell, 
Effective 3 p. m. _, 21 1930. Liquidating Agents: 
H. E. Harman, J. A. Greever, Aaron Russ, Taze- 
Va. , ee by Farmers Bank of Clinch 
alley, Tazwell, Va. 
| 25—The'! First National Bank of Reeder, 
Effective Feb. 11 1930. Bp ones toa Agent: C. J. 
Phelan, care of the liquidating bank. Absorbed by 
the First State Bank of Reeder, N. Dak. 
. 25—The Depew National Bank, Depew, Okla 
Effective Feb. 18 1930. Liquidating Agents: W. 
Parshall and Jos. J. Kinch, Depew, Okla. Absorbed by 
the State National Bank of Depew, Okla., No. 


12104 
27—The First National Bank of Winterset, Iowa 
Effective Feb. 20 1930. Liquidating Agents: ° 
Hamilton, L. L. Blomgren and P. J. Cunningham, 
care of the liquidating bank. Absorbed by the Win- 
terset Savings Bank, Winterset, Iowa. 
March 3—The Commercial! Nat. Bk. of Union Cit 
Effective Feb. 28 1930. Lig. Agent’ timer A. Frank, 
Union City, Ind. Succeeded by the Commercial! Bk. 
& Trust Co., Union City, Ind. 
March Te aries ational Bank Burley, Ida 
ffective March 1 1930. Liq. Agent. J. Hetland. 
mm 4 Ida To be succeeded by a new arate bank 
March 3—The State National Bank of Karnes Cit 
Effective Jan. 15 1930. Liq. Som; 
Chas. Paasch, G. F Rzeppa, 
Rzeppa, care of the i. eG eae MS the 
Karnes County N. B. of Karnes City, No 5614 
March 3—The Live Stock National Bank of Pawhuska, Okla 
Effective Nov. 29 1929. Liq. Agent: J. W. Teter, care 
of the lig. bank. The liq. bank will not be absorbed 
by any other association. 
March 4—First Nat. Bank & Tr. Co. of Owensboro, Ky 
Effective March 3 1930. Liq. Comm. . 
J.E Arnold, Wm. E. Danhauer, H. O'Bryana 
Silas Rosenfeld, care of the li aa Absorbed by 
First Kentucky Co. of Louisville, KY Ae 
March 4—The Security National Bank of Nocona 
Effective Feb. 28 1930. Liq. Comm.: 
Fooshee and M. M Gilbert, Nocona, ‘Sen. Absorbed 
by the Farmers and Merchants National Bank of 
ocona, Tex., No. 7617. 


500,000 


75,000 


be 


100,000 


137,900 





not actually dealt in at the Stock 
day of this week: 


Shares. Stocks. $ per Sh. 
a Springfield Body Corp., no par: 
a Kaufersdam Mines, 


ar $5 
200, "000 marks Polish Govt. 5% loan 
1920 Oct. 1921 & subs. coup. at- 
tached; 4,630 Oil Lease Devel. 
Co., (Del.), no par; 40-100 
Southern States Oil Corp., par 
$10; $2,000 St. Louis & Chic. Ry. 
lst con, mm. 6s; reorganization ctf. 
of dep, carrying Jan. i889, & sub. 
coup., stped.; 115 5-10 Amer. 
Consol. Oil, Ine. (Del.), pref., 
par $10; 115 5-10 Amer. Consol. 
Oil, Inc. (Del.), com., par $10; 
96 North Amer. Wireless Corp. 
(Me.), par $10; 500 Royal Tiger 
Mines Co. (Colo.), par ic.; 13 
Cumberland Oil & Natural Gas 
Co. (Md.), par $10; 3,000 Cherry 
Creek Silver Mining Co. (Utah), 
par ic.; 1,825 Texas-Cushing Oil 
& Devel. Co. (Mo.), par $1; 260 
Federal Adding Machine Corp. 
(N.J.) com., par $10; 130 Federal 
Adding Machine Corp. (N. J.), 


Shares. Stocks. 

34 Boston National Bank 

7% Fed. Nat. Bank, par $20 

4 Second Nat. Bank, par $25 

85 Federal Nat. Bank, par $20-..-106 
5 Webster & Atlas Nat. Bank 

60 U. S. Trust Co., par one ae 
10 Nashua Mfg. Co. pref 

3 Naumkeag Steam Cotton Co-...-. oo” 
6 Indian Orchard Co 28% 
10 Fall River Bleachery common... as 
6 Amoskeag Co. pref 

10 W. L. Douglas Shoe Co. pref... 

37 Samson Cordage Works 100 
10 Western Mass. Companies 


Shares, Stocks. 

8 First Nat. bank, par $20 
56 First Nat. Bunk, par $20 19 
50 Nat. Shawmut Bank, par $25... 69 Y% 
25 Federal Nat. Bank, par $20 106 
25 Darmouth Mfg. Co., common... 62 
15 Associated Textile Cos 5 
259 York Mfg. Co 

10 Associated Textile Cos 

LS Fate BOGE CO. dcacccccecocus 85 

10 Associated Textile Cos 3 

10 Associated Textile Cos 

9 Gluck Mills 

10 Associated Textile Cos 

10 ROWares ME: Gili cn ccccescoue 8034 
10 Associated Textile Cos 

10 Associated Textile Cos 

10 Associated Textile Cos....-...-. 35 
10 Associated Textile Cos_......-. 35 

5 William Whitman Co., Inc., pref. 80 
10 Associated Textile Cos 364 
91 Western Mass. Cos 

20 New Engl. P. 8S. Co., common... 31 
23 N32 Engl. Pr. Co.,6% pf_.107% ex-div 
50 Gen’! Chemical & Solvents Corp. 15 


$ per +7 


Shares. Stocks. per Sh. 
5 Pocono Manor Ass’n., par $50... 20% 
4 Phila. Bourse, com., par $50.... 22 
15 Pa. Co. for Ins. on Lives, &c., 


10 Northwestern Tr. Co., par $10.200 

314 Aldine Trust Co., par $10.... 13% 

23 Girard Trust Co., par $10 

10 Broadway Merchants Tr. Co., 
Camden, N. J., par $20 

100 Bankers Bond & Mtge. Guar. 
Co. of Amer., 

9 Bankers Securities Corp., 
voting trust certificates 

5 Third Nat. Bank, Camden, 

50 Corn Exchange Nat’) Bank & 
Trust Co., par $20 

ie —— Bank & Trust Co., 





By Wise, Hobbs & Arnold, 


Auction Sales.—Among other securities, the following, 


Exchange, were sold at auction 


in New York, Boston, Philadelphia and Buffalo on Wednes- 
By Adrian H. Muller & Son, New York: 


Shares. Stocks. 3 per 
pref., par $10; 1,000 Exchequer 
Leasing & Mining Corp. (Nev.), 
com., par $1; 10 Ward Co, Syndi- 
cate, beneficial interest, no par; 
600 North Cobait Silver Mines 

. (Me.), par $1; 1,000 Jim 
Tonopah Mining Co. 

-), par $1; 15 hy meng 
Film Corp. (N. Y.), no Dur; 40 
Federal Adding Machines,* Inc. 
(N. Y.), par $5; 199 Rochester 
Silver Corp. (Nev.), par $1; 20 
Film Investing Corp. (N. Y.); 
5,000 Tuxpam Star Oil Corp. ctf. 
of dep.; 500 Bufialo Mines, Ltd. 
(Ont.), stpd., par $1; 106 Vahey 
Creek Coal Co. (Mass.), par $25; 
29 10-100 Middle States Oil Corp. 
interest in Oil Lease Devel. Co., 
no par; $400 Jan. 1925, coup. of 
United Oil Producers Corp. 
10-yr. 1st lien gold 8s; $320 Sept. 
1925, coup. of Oil Lease Devel. 
Co. 10-yr. 88; 11 Second Ave. 

Co $311 lot 


Sh. 


By R. L. Day & Co., Boston: 


. | Shares. 


Stocks. per Sh. 

10 Farms Co. class A common 

15 New Bedford Gus & Edison 
Light Co. (undep.), par $25 

25 Atlantic Pub. Serv. pref 

6 Springfield Fire & Marine In- 
surance Co., par $25 1 

10 Aetna Fire Ins. Co., par $10...-. 61 

300 Hey wood Wakefield Co. com - ag 4 

5 Kinney Mfg. Co. pref 25% 

4 units Mutual Finance Corp 


Bonds— 
$5,000 Central States Edison Co. 
6s, April 1949, with warr———80 & int. 


Boston: 


Shares. Stocks. 
5 Merrimac Hat Corp., pref 
199 Maynard Equip. Co., 

capital stock 
35 Merrimac Hat Corp., com..64 oe 
6 Suffolk Real Estate Trust 42% 
100 Tyer Rubber Co., common.... 15% 
130 Copley Square Trust Co.,v.t.c 31% 
100 Gen’! Chemical & Solvents Corp 16 
100 Gen’! Alloys Co., pref., par$10. 5% 
100 Chain & General Equities, Inc., 

84%-8% 

100 Doane Commercial Towing Co. 8 
7 Heywood-Wakefield Co.,common 9% 
10 — Participations, Inc., com. 





473. Nat. Inspection Bureau, no SE lot 
72 Oxford Paper Co., common 

Bonds— 
$3,000 Allied Packers Inc., conv. 8s, 

due July 1939 (undep.) 4 
$5,000 James River Bridge, deb. 7s, 

June 1943 657 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. 
15 Market St. Title & Trust Co., 

par $50 "415 
25 Northern Cent. Tr. Co., par $10. 29 
10 Northern Cent. Tr. Co., par $10. 27 
10 Northern Cent. Tr. Co., par $10. 30 
200 Bankers Tr. Co., par $50 7 
176 Bankers Tr. Co., par $50.-.. 70 
300 Hall Elecrtric Heating Co., Inc. 30 
20 Leeds & Lippincott Co., 7% ptf-102.55 
100 Denney Tag " of West 

Chester, Pa., com., par $20.... 67 
31 Phila. Life Ins. Co., par $10... 16% 


4,\50 Land Title Bldg. Corp., par $50. 80 


5 Keystone Macaroni Mig. Co., 
Lebanon, Pa 90 
10 Metropolitan Trust Co 
5 Auto Car Co 99 
1 Mitten Men & Management Bk. 37 
205 Commercial National Bank... 25 
10 Citizens Bank of Jenkintown...100 
4 North Philadelphia Trust Co....351 
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DIVIDENDS. 





Dividends are grouped in two separate tables. 


which have not yet been paid. 
_ The dividends announced this week are: 


In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 

















Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. 
Rallroads (Steam). 

Jollet & Chicago (quar.)..------------ *1% |Apr. 7|*Holders of rec. Mar. 28 

Mahoning Coal RR., com. (quar.).---- *\$12.50'May 1/*Holders of ree. Apr. 16 

New York Central RR. (quar.).-.----- 2 May 1) Holders of ree. Mar. 28 

Pennsylvania Co. (quar.)----.-------- *1% |Mar. 17|*Holders of ree. Mar. 12 

Pittsburgh & West Va. (quar.)...------ 1% |Apr. 30! Holders of rec. Apr. 15 

Rutland RR., preferred ..--.--.------- *2 Apr. 15|*Holders of rec. Mar. 28 

Southern Ry. common (quar.)-...-..-- 2 Moy 1! Holders of rec. Apr. 1 
Beeteered (GUM.) .. nccsccewcevencces 1% |Apr. 15| Holders of rec. Mer. 24 

West Jersey & Seashore.......-..---.-. *$1. $5 Apr. 1\*Holders of ree. Mar. 15 

United N. J. RR. & Canal Cos. (qu. Ae, *2\% |Apr. 10/*Holders of ree. Mar. 20 

Public Utilities. 

Alabama Power, $7 pref. (quar.)......- $1.75,Apr. 1) Holders of rec. Mar. 15 
96 preferred (GUAF.) . 2 - oc ccccdwncoce $1.50: Apr. 1] Holders of ree. Mar. 15 
$5 preferred (quar.)...----..--.-.--- $1.25|May 1) Holders of rec. Apr. 15 

Amer. Commonwealths Power | | 
Com. A & B (payable in class A stk.)..| *2% |Apr. 25|*Holders of rec. Mar. 31 
$6 preferred (quar.)....---..----.--| *$l .50| May 1|*Holders of rec. Apr. 15 
$6% preferred (quar.)-.----------- *'$1.625|May 1/*Holders of rec. Apr. 15 
First and second pref. (quar.)..-.---- *$1.75|May 1/*Holders of rec. Apr. 15 

Amer. Community Power $6 pf. (qu.)-- * $1. 50\Apr. 1|*Holders of rec. Mar. 15 
$6 first preferred (quar.).----------- *$1.50)Apr. 1/*Holders of rec. Mar. 15 

Amer. Dist. Teleg. of N. J., com. (qu.)--/| *$1 Apr. 15|*Holders of rec. Mar. 15 
Preferred (QUaP.) -<<c-ccccccccoccce *1% |Apr. 15|*Holders of rec. Mar. 15 

American & Foreign Power 
Allotment certificates 95% paid. .--- $|1.66%\Apr. 1) Holders of rec. Mar. 15 

Amer. Gas & Elec., com. (quar.).....-- 25¢c.\|Apr. 1) Holders of rec. Mar. 17 
Preferred (Quar.) . ...-2-<+----+-ee-- $1.50|May 1) Holders of ree. Apr. 9 

Amer. Natural Gas, 2d pref. (quar.)..--}*17%c|Apr. 1)/*Holders of rec. Mar. 20 

Amer. States Public Service A (quar.)...| *40c.|Apr. 1)*Holders of rec. Mar. 20 
Preferred (Quar.) - -.--2-2-0-ercen-- *$1.50|Apr. 1\*Holders of rec. Mar. 20 

Arkansss Natural Gas pref. (quar.)....| *15c.|Apr. 1/*Holders of rec. Mar. 20 

Arkansas Power & Light, $7 pf. (qu.)---| $1.75/Apr. 1} Holders of rec. Mar. 17 
$6 preferred (Quar.)-.-------------- 1.50/Apr. 1] Holders of rec. Mar. 17 

Associated Gas & Electric 
Class A (in cash or 1-40th sh. A stock)-| *50c.|May 1/*Holders of rec. Mar. 31 

Brazilian Traction, Light & Power (gu.)-|*$1.50|/Apr. 1\*Holders of rec. Mar. 15 

Buff., Niagara & yee "ging (qu.).| *40c.|Apr. 1\|*Holders of rec. Mar. 15 

Calgary Power, com. (quar.)..-------- 14 |Apr. 1] Holders of rec. Mar. 15 

Carolina Power & tight $7 weet. (qu.).--| $1.75|Apr. 1! Holders of rec. Mar. 15 
$6 preferred (quar.)...------------- $1.50|Apr. 1{| Holders of rec. Mar. 15 

Cincinnati Sub. Bell Telep. (quar.)--.-- *$1.13/Apr. 1/*Holders of rec. Mar. 19 

Citizens Water Co., Wash., Pa., pf.(qu.)|} 1% |Apr. 1) Holders of rec. Mar. 20 

Cuban Telephone, com. (qu.)..--.----- Mar. 31| Holders of rec. Mar. 15a 
Preferred (quar.)....---~--.-------- 1% |Mar. 31| Holders of rec. Mar. 15a 

Duke Power, a: (QUAP.) on cccoccccce 1% |Apr. 1] Holders of rec. Mar. 15 
Preferred (quar.)....-------------- 1% |Apr. 1) Holders of rec. Mar. 15 

Electric Bond & Share, pref. (qu.)..-.-.- $1.50|May 1| Holders of rec. Apr. 10 

Empire Power Corp., $6 pref. (quar.)..-| $1.50)Apr. 1] Holders of rec. Mar. 17 
Participating stock (quar.).....----- 50c.|Apr. 1) Holders of ree. Mar. 17 

English Elee. Co of Canada, cl. A (qu.). 75¢.|Apr. 1' Holders of rec. Mar. 31 

Fall River Electric Light (quar.)-.--...- *50c.|Apr. 1/*Holders of rec. Mar. 14 

Foreign Light & Power— 
$6 first preferred (quar.).-.--------- $1.50)Apr. 1) Holders of rec. Mar. 20 

Galveston Houston Elec. Co.—Pref. div. deferr|ed. 

Genera! Public Utilities $7 pref. (qu.)--.|*$1.75|Apr. 1|*Holders of rec. Mar. 15 

Gen. Water Wks. & Elec., com. A (qu.)-| p50e.;Apr. 1) Holders of rec. Mar. 20 
$7 preferred (quar.)...------..----- $1.75|Apr. 1| Holders of rec. Mar. 20 
$6.50 preferred (quar.)..------------ $1.625|Apr. 1) Holders of ree. Mar. 20 

Georgia Power $6 pref. (quar. _ bnotkbenne $).50/Apr. 1} Holders of rec. Mar. 15 
$5 preferred (quar.)...---*--------- $1.25|Apr. 1} Holders of rec. Mar. 15 

Gold & Stock Telegraph (quar. Vicduumate *l\_ |Apr. 1}*Holders of ree. Mar. 3} 

Greenwich Water & Gas Sys., pf. (qu.)-| 144 |Apr. 1} Holders of rec. Mar. 20 

Internat. Power, Ist pref (quar.) Sebwne 1% |Apr. 1} Holders of rec. Mar. 15 

Internat. Teley. & Teleg. (quar.).----- 50¢.;Apr. 15| Holders of rec. Mar. 21 

Kansas Gas & Elec., pref. (quar.) ---.-- 1% |Apr. 1} Holders of rec. Mar. 17 

Lone Star Gas (quar.)....---.-...-.-- *25¢.| Mar. 31|*Holders of rec. Mar. 17 

Manhattan Ry. modified (quar.)-.---- *40c.|Apr. 1)*Holders of rec. Mar. 21 

Midland Utilities,7% pr. lien (quar.)--| 1% |Apr. 7| Holders of ree. Mar. 22 
6% prior lien (quar.).-.-.....-.-.....- 1% |Apr. 7| Holders of ree. Mar. 22 
7% preferred A (quar. ; Senemoneseans 1% |Apr. 7| Holders of rec. Mar. 22 
6% preferred A (quar.).---.----.---- 1% |Apr. 7} Holders of rec. Mar. 22 

Minnesota Power & I abe 7% pf. (qu.)--| 1% |Apr. 1} Holders of ree. Mar. 15 
$6 preferred (quar.)...------.------ $1.50/Apr. 1] Holders of rec. Mar. 15 

Mississippi River Power, pref. (qu.)----| *144 |Apr. 1!*Holders of ree. Mar. 15 

New England Power Assn., com. (gu.)--} *50c.;Apr. 15|*Holders of ree. Mar. 31 
Preferred (quar.)--..-------------- *1% |Apr. 1)\*Holders of rec. Mar. 15 

New Jersey Water Co., pref. (quar.).--| 1% |Apr. 1] Holders of rec. Mar. 20 

N.Y. Power & Light Corp., 7% pt. (qu.)| *1% |Apr. 1}*Holders of ree. Mar. 17 
$6 preferred (quar.)..-------------- *$1 50\Apr. 1)|*Holders of rec. Mar. 17 

North Amer. Light & Pow., $6 pf. (gu.) -| $1.50/Apr. 1] Holders of ree. Mar. 20 

Nor. Ohio Power &Light, 6% pf.(qu.)-.-} 1% |Apr. 1) Holders of rec. Mar. 14 
7% preferred (quar.).....-..------- 1% |Apr. 1| Holders of rec. Mar. 14 

Ottawa Light, Heat & Pow. com. (qu.}--} 1% |Mar. 31| Holders of rec. Mar. l5a 
Preferred (qQuar.).....s-cccncccen se 1% |Apr. 1) Holders of rec. Mar. 15a 

Pacific Gas & Elec. com, (quar.)...---- *50¢c.,Apr. 15)*Holders of rec. Mar. 31 

Pacific Lighting $6 pref. (quar.)-.--.-- *$1.50/Apr. 15|*Holders of 1ec. Mar. 31 

Panama Power & Light, pref. (qu.)..-.-- *1% |Apr. 1)\*Holders of ree. Mar. 15 

Philadelphia Company, com. (quar.).-- 1 Apr. 30) Holders of rec. Apr. 1 
Common (extra) .........-..-.-.--- 75¢.|Apr. 30} Holders of ree. Apr. 1 
6% preferred (quar.).........---.-- $1 .50;)May 1) Holders of rec. Apr. 1 

Philadelphia Traction. ........--..--.-- *$2 |Apr. 1)\*Holders of rec. Mar. 10 

Portland Elec. Power, lst pf. (quar.)..-| 144 |Apr. 1) Holders of ree. Mar. 15 
Prior preference (quar.)........---- 1% |Apr. 1} Holders of rec. Mar. 15 

Porto Rico Telep., preferred......-.--- 4 ‘Apr. 1} Holders of ree. Mar. 15a 

Providenee Gas (quar.).......-.------- 30e |Apr. 1) Holders of ree. Mar. 15 

Southern Calif. Gas, pref. A (qu.)...--}*37 4e|Apr. 15|*Holders of rec. Mar. 31 

South Pittsburgh Water, pref. (qu.)---- 1% |Apr. 15) Holders of rec. Apr. 1 

South western Bell Telep. pref. (quar.) --| *1% |Apr. 1|*Holders of rec. Mar. 20 

Tennessee Pow. & Light, 5% pf. (qu.) -| *144 |Apr. 1)*Holders of ree. Mar. 15 
6% preferred (quar.) ........--..--- 1% |Apr. 1)*Holders of rec. Mar. 15 
7% PDECterTed (GUAT .) .. 22. ccsccccas *1% |Apr. 1)*Holders of ree. Mar. 15 
7.2% preferred (qQuar.).....---...-- *1.80|Apr. 1|*Holders of rec. Mar. 15 

Texas- Louisiana Power, pf. (quar.)...- 1% jApr. 1) Holders of rec. Mar. 20 

Union Natural Gas of Canada (quar.}.-.| *40e.| June 10)*Holders of rec. Apr. 15 

United Pubiie Service, $7 pf. (quar.)-.- $1.75|Apr. 1] Holders of rec. Mar. 15 
SE DOSER (EOE D2 cde sc ntenewnsa $1.50\/Apr. 1} Holders of rec. Mar. 15 

United Pubrie Utilities $5.75 pf. (qu.)..$)1 7-16,Apr. 1| Holders of rec. Mar. 15 

Virginia Public Service, 7% pf. (qu.).--} 134 |Apr. 1} Holders of rec. Mar. 15 
6% preferred (quar.)--...--.--.-..-- 1% |Apr. 1} Holders of rec. Mar. 15 

Western Massachusetts Cos. (quar.) .--|624c.|Mar. 31} Holders of rec. Mar. 17 

Western Union Teleg. (quar.)........-} *2 Apr. 15|*Ho.ders of rec. Mar. 24 

West Texas Utilities, $6 pref. (qu.)_---}|*$1 .50/Apr. 1/*Holders of rec. Mar. 15 

Banks. 

Bank of United States (quar.)..-....- {} $1 Apr. 1|*Holders of rec. Mar. 18 

Bankers Corporation. .............- \ 

BPI. Pate (GE Dine ce duwitcwase oo ~ *50e.,:Apr. 1)*Holders of rec. Mar. 31 

Pires AVON (G06? ) 4.c~ochidnersdeene *6 Apr. 1|*Holders of ree. Mar. 31 

First National (quar.) ...-...-.-..--.-- *5 Apr. 1)|*Holders of rec. Mar. 25 

First Security Co. (quar.)...-...-.-..-- *20 |Apr. 1\*Holders of rec. Mar. 25 

International Acceptance Bank (gu.).--} 4 Mais 20 -ddbaada gma onmdimencn ona 

































Books Closed 
Name of Company. Cent. |\Payabdle. Days Iinclustre. 
Banks (Concluded). 
Peoples National (Bkiyn.) (quar.)..... *3 Apr. 1|*Holders of rec. Mar. 11 
TSG) QUE.) cans bctvdbswiaamssccoha 1% |Apr. 5] Holders of rec. Mar. 25 
Trust Companies. 
Bank of N. Y. & Trust (quar.)........ *414 |Apr. 1|*Holders of rec. Mar. 21 
Broas County (QUST:) .. «cso. ccedecce 40c.|Apr. 1} Holders of rec. Mar. 20a 
Chemica] Bank & Trust (quar.)-...... 45¢e.|Apr. 1| Holders of rec. Mar. 18 
.—- Europe Trust Co. (quar.)_._.. 75e.\|Apr. 1] Holders of rec. Ho medy = 
METS. 620 o en dhtin cht ben wtising wtitie 25¢c.|Apr. 1] Holders of ree. Mar 
Bank of Manhattan Tr. Co. (qu.)....- 4 rey | | RORY CIEE AS ets 
Manhattan Co. (quar.)............... $1 Apr. 1} Holders of rec. Mar. 18a 
Fire ; nsurance. 
American Salamaudra Corp. (qu.).-.---- 75¢c.|Apr. 1| Holders of ree Mar 20 
City of N. Y. Ins. Co. (quar.).........-. *4 Apr. 1/*Heiders ot ree. Mar. 15 
PRROVE CORE.) . oncbn cc obeedtcntenwe *40c.\|Apr. 1|*Holders of rec. Mar. 19 
Home Insurance (quar.).....-.-.....- 60c.|Apr. 1] Holoera of rec. Mar. 15 
MisceNaneous. 
Aang WG, COM... « senccruesvonsboon *50c.| Mar. 15|*Holders of rec. Mar. & 
Air Reduction Co. (quar.)....-..-....- 75c.|Apr. 15| Holders of rec. Mar. 31 
Air-W ay Elec. Appliance, com. (qu.)...|*624.c|Apr. 1/)*Holders of rec. Mar. 20 

RE CE ie di eerk mde dauion *1% |Apr. 1)|*Holders of rec. Mar. 20 
Aloe (A. 8.) Co., com. (quar.)-..-..... *62c.\|Apr. 1|*Hoiders of rec. Mar. 19 

PETES (GUE. J an aktnedics aecihande *1% |Apr. 1)*Holders of rec. Mar. 19 
Allied American industries, pr. pf.(qu.) | $1.50/Apr. 1} Holders of rec. Mar. 14 
Aluminum Goods Mfg. (quar.)......_.. *20c./|Apr. 1\*Mer. 22 to Mar. 21 
Amalgamated Elec. Corp., Ltd. 

PRORIUE 6 « 412th inckbiddancteidbes 75e.\|Apr. 15} Holders of rec. Mar. 27 
Amer. Brake Shoe & Fdy., com. (qu.).-- 60c.|Mar. 31} Holders of rec. Mar. 21 

Pg ee ee 1% |Mar. 31, Holders of rec. Mar. 21 
Amer. Furniture Mart Bldg., pf. (qu.) .| *1% |Apr. 1|*Holders of rec. Mar. 20 
Amer. Fruit Growers Co., pref. (qu.) -.|*$1.75|Apr. 1)*Holders of rec. Mar. 26 
Amer. Title & Guaranty (quar.).......- *1% |Apr. 1|*Holders of rec. Mar. 20 
Amer. Type Founders, com. (quar.)....| 2 |Apr. 15} Holders of rec. Apr. 5 

PE SD 6 ctccnbeaeebabaiiin 1% lApr. 15] Holders of rec. Apr. 5 
Amer. Zine, Lead & Smelt, pref. (qu.)---| $1.50/Apr. 1] Holders of rec. Mar. 20 
Anchor Post Fence, com. (in com. stk.)..|*f2% |Apr. 1|*Holders of ree. Mar. 15 
Anglo-Norwegian Holdings, Ltd..-_.-- z*25e.|Mar. 24|)*Holders of rec. Mar. 21 
Amoskeag Mig., com. (quar.)......--.. *50c.|Apr. 2|*Holders of rec. Mar. 22 

COMMON (GEE) enescdesroccccmeewe *25c.|July 2|*Holders of rec. June 14 

ok & Fae ee eee *25c.|\Oct. 2|*Holders of rec. Sept. 13 
Artiloom Corp., common (ouar.).......| *50¢./Apr. 1|*Holaers of rec. Mar. 24 
Art Metal Construetion (quar.)... ....| *50c.|Mar. 31|*Holders of rec. Mar. 21 
Associated Seeurity Investors 

ef ee eee 40c.'Apr. 1} Holders of rec. Mar. 20 
Associated Seeur. Investors (quar.) ....} *40¢.|Apr. 1|/*Hoilders of rec. Mart. 20 
Atlas Plywood (quar.)............--..- *50c.\Apr. 15\*Holders of rec. Apr. 1 
Bancomit Corp., com. & com A (quar.).- 40c.|Apr. 1| Holders of rec. Mar. 15 
Bankers Securtties Corp., pref. (qu.)-.-.- 75¢.|Apr. 15} Holders of rec. Mar. 31a 
Bayuk Cigars, ine., com. (quar.)_.._-- *75¢.\|Apr. 15|*Holders of ree. Mar. 31 

First preferrea (quar.)....-..-..---- *1% |Apr. 15|*Holders of ree. Mar. 31 
Bickford’s, Inc., com. (quar.)_......--. 25¢./Apr. i} Holders of ree. Mar. 20 

PrGetee CONSE. s bo escccsccccavun 62c.jApr. 1] Holders of rec. Mar. 20 
Binks Mfg., pref. A (quar.).......--.--. *56\clApr. 1)|*Holders of rec. Mar. 24 
Bliss (E. W.) Co., common (quar.) _...| 25¢.;Apr. 1| Holders of ree. Mar. 18 

First preferred (quar.)......-.-.---- $i Apr. 1) Holders of rec. Mar. 18 

Second pref. class A (quar.).....-.-- 7%ec.| Apr. 1) Holders of rec. Mar. 18 

Second pref. class B (quar.)........- 15¢.|Apr. 1] Holders of rec. Mar. 18 
Bonner Co., class A (quar.).......-.-- 37 %c.|Mar. 31] Holders of rec. Mar. 15 
Booth (F. E.) Co., elass A (quar.)....- *75c.|Apr. 1)*Holders of rec. Mar. 14 
Broad Street Investing (quar.)...-.--- 30c.|Apr. 1} Holders of rec. Mar. 17 
Brockway Motor Truck, pref. (quar.)_--| *1% |Apr. 1/*Holders of rec. Mar. 10 
eS eae 49c.|Mar. 31| Holders of rec. Mar. 18a 
Burt (F. N.) Co., Ltd., com. (quar.)...| *75c.|Apr. 1|*Holders of rec. Mar. 14 
Byllesby (H. M.) & Co., class A (qu.).- 50c./Mar. 31| Holders of rec. Mar. 15 

Class B @pecial) ...... 20. -ccccwece 50c.|Mar. 31} Holders of ree. Mar. 15 

Preserved (GG) occu nn cocececsosse 50c.|Mar. 31| Holders of ree. Mar. 15 
Calif. Art Tile, class A (quar.)......-..|*43%4c|}Mar. 31|*Holders of rec. Mar 15 

CRE BD CAUSE.) « occ0 cs cncapcomeanes *20¢.|Mar. 31\*Holders of ree. Mar. 15 
Canada Bread, pref. A. & B. (quar.}.--}| *1% [Apr. 1|*Holders of rec. Mar. 15 
Canadian Locomotive, pref.—Div. Omit|ted— 

Canal Construction Co., conv. pref.(qu.)|*374e/Apr. 1/*Holders of ree. Mar. 21 
Cannon Milis (GEE .Jeccccnnnc ceases 70e.{|Apr. 1} Holders of rec. Mar. 18a 
Capital Adminis. Co., Ltd., pfd. A (qu.) 75¢.|Apr. 1| Holders of ree. Mar. 21 
Carey (Phillip) Mfg., com. (quar.).-... *$2 Mar. 15|*Holders of ree. Mar. 10 

Preferred (quar.)-.-.--------------| *144 |Mar. 31|*Holders of rec. Mar. 20 
Central National Corp., class A (Quar.) 75¢ |Apr. 1| Holders of rec. Mar. 18 
Century Electric Co. (quar.).-.---.---- 1 Apr. 1} Holders of ree. Mar. 15a 
Chain Store Corp., conv. pref. (quar.)-.|*37}scj|Apr. 1|)*Holders of rec. Mar. 20 
Channon (H.) Co., Ist pref. (quar.)..-.| *1% |Apr. 1/*Holders of rec. Mar. 20 

Second preferred (quar.)..-.-.------ *$2 |Apr. i1/|*Holders of rec. Mar. 20 
Chase Brass & Copper, pref. (quar.)....} 144 |[Mar. 31} Holders of rec. Mar. 20 
Chicago Ry. Equipment, com. (au.) ---| *25¢.)/Mar. 31 *Hoidere of rec. Mar. 20 

Preteen CHE Foc nocessscsvecses *1% |Mar. 3!)}*Holders of ree. Mar 20 
Cincinnati Ball Crank, pref. (quar.)..-.| *56c.)Mar. 31|*Holders of rec. Mar. 15 
Cincinnati Un. Stk. Yds ,el.A(quar.)_-../*56 4¢|Mar. 31)*Holdcrs of rec Mar. 20 
Claude Neon Elec. Prod.. com. (quar.)..| *25¢c.|Apr. 1/|*Holders of rec. Mar. 20 

ee oe eee eee *35¢e.|Apr. 1|*Holders of rec. Mar. 20 
Cleveland Automatic Mach.,pf.(gu.).-.} $1.75}Mar. 31| Holders of rec. Mar. 21 
Cliffs Corporation (quar.)----.----.--- $i Mar. 20} Holders of rec. Mar. 10 
Clorox Chemical, cl. A & B (quar.).---.- *50c.|Apr. 1/*Holders of ree. Mar. 20 
Coca-Cola Internat., com. (quar.)_...- 3 Apr. 1] Holders of rec. Mar. 12 
Colonial Finanee Corp. pref. (au.) ...-- *1% |Apr. 1/*Holders of rec. Mar. 25 
Consolidated Cigar, com. (quar.)...--- $1.75|Apr. 1) Holders of rec. Mar. 20 
Consolidated Film Industries— 

Common and preferred (quar.)..---- *£0c.|Apr. 1|*Holders of rec. Mar. 18 
Continental Gin (quar.)..------------ *$1.25|Apr. 1) ---------.----------- 
Crosley Radio, com, (quar.)-.-.------- *25¢.!Apr. 1|*Holders of rec. Mar. 21 
Crowell Publishing, com. (quar.)-..-..- *75c. Mar. 24}*Holders of rec. Mar. 14 
Davenport Hosiery Mills, Inc., com.(qu) 50c.}Apr. 15] Holders of rec. Apr. 1 

Preferred (quar.)..---------------- 1% |Apr. 1] Holders of ree. Mar. 20 
Dayfield Reaity Corp., pref.--.------- 3% jApr. 1] Mar.16 to Apr. 1 
Detroit Electrie Co., pref. A (qu.)--.-. *52%4cj}Apr. 1)*Holders of rec. Mar. 20 
Devoe & Raynolds, Inc.,com. A ve B(qu)| *60c./Apr. 1]*Holders of rec. Mar. 21 

First & Second pref. (quar. M  cmi ada 1% |Apr. 1)*Holders of rec. Mar. 21 
a aaeiceire CNR a *15c.|Apr. 1/*Holders of rec. Mar. 15 
Dow Drug, com. (quar.)-..----------- *25c.|Apr. 1\*Holders of rec. Mar. 21 

Preferred (Quar.) -..------<c0<+--<- *1% |Apr. 1}*Holders of rec. Mar. 21 
Dufferin Paving & Crushed Stone— 

First preference (quar.).------------ $1.75|Apr. 1) Holders of rec. Mar. 17 
Elgin National Watch (quar.)..------- *62\4e|May 1/*Holders of rec. Apr. 16 
Emerson Elec. Mfg., pref. (quar.)----- 1% |Apr. 1| Holders of rec. Mar. 20 
Empire Corp., paric. pref. (quar.)----- *50c.|Apr. 1|*Holders of rec. Mar. 17 

$6 preferred (quar.) ---------------- *$1.50|Apr. 1|*Holders of rec. Mar 17 
Empire Safe Deposit Go. (quar.)..----- 3 Mar. 29| Holders of ree. Mar. 22a 
Fanny Farmer Candy Shops, com. (qu.) *25c.|Apr. 1/*Holders of rec. Mar. 15 

Preferred (quar.).-...------------- *60c.|Apr. 1/|*Holders of rec. Mar. 15 
Farr Alpaca (quar.)..-..-----------<+ y He Mar. 31|*Holders of rec. Mar. 21 
Fashion rk Assoc com—no actio}n e\D 
Federal coon ——, 5 an ahadhamecaiier dd *12\4e}/May 1|*Holders of ree. Apr. 15 

‘e z Ron onune *$1 |Mar. 31|*Holders of rec. Mar. 20 
Ferro Enameling, class A (quar.) é 

Clas A (ext88) ---- enn ncenn non sae ew S:lcuesee of ree ace Ss 

Clie B.. . atikcdbsamicooonmesceedens 25e.| Mar ‘ : 
Fin. Co. of Am. (Balt.) com. A & B (qu.) *20e.|Apr. 15|*Holders of rec. Apr. 5 

7% preterred (quar.)--.----.------- *43%e|Apr. 15|*Holders of rec. Apr. 5 
First National Stores, Inc., com. (qu.)--|62'sc.|Apr. 1} Holders of rec. Mar. 21 
Flour Mills of Amer., ‘pref. (quar. Ss sue $2 Apr. 1} Holders of ree. Mar. 15 
Foote Bros. Gear & Mach., com. (qu.)--| *30c.|Apr. 1|*Holders of rec. Mar. 20 

Preferred (quar.)...--.------------ *1% |Apr. 1)|*Holders of rec. Mar. 20 
Foremost Dairy Products, pref. (qu.)---| *40e.jApr. 1 *Holders of rec. Mar. 17 
French (Fred F.) Construction, pref....| 3% |Apr. 1) Mar. 16 to + pul Re 
Gardner-Denver Co., com. (quar.) .---- *75c.j\Apr. 1 ‘Holders - rec. Le we = 
General Baking Co., pret. (quar.)--.--- *2 |Mar.31|*Holders of rec. Mar. <. 
Genera! Baking Corp., pref. (quar.) ---- *75c.|Apr. 1)*Holders of rec. Mar. 19 
General Paint Corp., class A (quar.)---- *50e.|Apr. 1)*Holders of rec. Mar. 17 

Gints © LANNE) xa oxesiineneobense *374cl\Apr. 1|*Holders of ree. Mar. 17 

*1% |Apr. 1/*Holders of ree. Mar. 20 
Goodyear Textile Mills, pref. (quar.)--- * Mar. 20 
Goodyr. T. & R. of Calif., pref. (quar.) -- #13 Apr. 1}*Holders of rec. Mar. 
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Miscellaneous (Continued). 
Goodyr. T. & R. of Canada, com. (qu.)- 
Preferred (quar.) 
Pump, Inc., com. (quar.).--.--- 
Preferred (quar.) 
Grant (W.T.) Co., com. —? 
Engineering, co 


Great Lakes m. (qu.) 
Grigsby-Grunow Co. —dividend Somnitted 
sg Detroit Group (quar.)..-.-.-.-- 


Guardian Investors Corp. 
$7 first preferred (quar.)------------ 
$6 first preferred (quar.) 
$3 seeond pret. rred (quar.) - - - ------- 

Guenther (Rudoiph)-Russell Law 

Gulf Oil Corp. (quar.)----- 


Gypsum Lime & Alabastine (Canada) oon} i 


Hahn Department Stores, pref. (quar.) -- 
Hartley Rogers Trading, com. A (au.)-.- 
Hercules Motor (quar.) 
Heywcod-\ akefield Co., 1st pref. (qu.) 
Hightstown Rug, com. (quar.) 
Protested (@Ua?.).. <2 -ccccccecc-- 
Hollinger Consol. Gold Mines 
Holly O88 (QGEP 3 ein cc wc cccccescescce 
Holt, Renfrew Co., Ltd., com. (quar.).- 
Preferred (quar. ). ~ Senbebecne 
Homestake Mining (monthly) 
Hoskins Mfg. (quar.)...-.------ 
Hydraulic Brake Associates (quar.)--..- 
Incorporated Investors, com. (quar. Td 
Stock dividend 





Independent Oil & Gas (quar.)-.-.----- 
Independent Pneumatic Tool (quar.) - -- 
Internativnal Equities, el. A (qu.)....-- 
Internat. Button Hole Sw. Mach. (qu.) 
International Match, com. (quar.).---- 
we Participating preference (quar.)...--- 
Internat. Nickel of Canada, pref. (qu.)-- 
International Products, pref 
International Shoe, com. (quar.)_...--- 
Interstate Dept. Stores, com. (quar.)-.-. 
Investors Corp. of Rhode Island 

First, second & conv. pref. (quar.)...- 
Irving Air Chute (quar.).....-.--.---.-- 
Island Creek Coal, com. (quar.).....-- 

Preserted. (GUS .).ccodcececsceecscccce 
Jonas & Nsuumburg, pref. (quar.)...-.-- 
Kaybee Stores, Inc., class A (quar.)...- 
Keith-Albee-Orpheum Co., pref. (qu.)-- 
Kellogg (Spencer) & Sons, Inc., (quar.)_ 
Kent Garage Investing Corp., pf. (quar.) 
Kentucky Rock Asphalt, com. (quar.).. 
Kermath Mfg.—no action taken 


quar.) 
Lion Ol! Refining, com. (quar.).......- 
Knott Corp. (quar.) 
Lawyers Title & Guaranty (quar.)....-.- 
Liberty Baking, pref. (yuar.).......--- 
Lit Brothers, pref. (quar.).........--- 
Locomotive Firebox (quar.)....-...-.- 


Lord & Taylor, com. (quar.)........-- 
Magnin (I.) Co., com. (quar.)........- 
Mahon (R. C.) Co., com. (auar.)....--.. 

eNO BE Bi bg Bctnkk ct svn cun 
Maliinsons (H. R.) & Co., Inc., pf. (qu.) 


1 
Manning, Bowman & Co., cl. A (qu.)-.- 


Class B (quar.) 
Mapes Consolidated Mfg. (quar.)_.....- 
Marks Bros. Theatres, pref. (quar.)_..- 
Marlin-Rockwell Corp., com. (quar.)_.- 
Common (extra) 
Maud Muller Candy Co. (quar.)_...--- 
MeCord Manufacturing, pref. (quar.) - - - 
Debenture stock (quar.)- 
MeCord Radiator & Mfg., el. A (qu.)_-- 
McGraw Hil! Publishing (quar.)_-.-.---- 
McGraw Electrie Co., com. (quar.)...-. 
MeQuay Norris Mfg. (quar.).....-...- 
Stock dividend 
MeLellan Stores, Inc., pref. A & B (qu.) 
Mid-Continent Petroleum, com. (gu.) - - - 
Midland Steel Produets, new com. (qu.) 
New first pref. (quar.) (No. 1 
New second pref. (quar.) (No. 1)_-.-- 
Milerbp (H.) & Bros., Ine., pref. (quar.) 
Mock, Judson & Voehringer Co. pf.(qu.) 
Montgomery Ward & Co., elass A (qu.)- 
Mortgage Bond Co. (quar.)_.....-.--- 
Mortgage Guarantee Co. (quar.) 
Monarch Royalty, pref. A (mthly.)---_-- 
Preferred (monthly) 
Moreland Oil, class B (quar.)._..._---- 
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*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 


i}* Holders of ree. 
i} “Holders of rec. 


1} Holders of ree. 
1] Holders of rec. 
1] Holders of ree. 
1 *Holkders of rec. 
1\|*Holders of rec. 
1! Holders of rec. 
1|*Holders of ree. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
*Holders of rec. 
*Holders of rec. 











5|*Holders of rec. 


1\*Holders of rec. 


Mar. 15 
Mar. 15 
Mar. 20 
Mar. 20 
Mar. 124 
Apr. 24 


Mar. 12 
Mar. 12 


Mar. 15 


5|*Holders of rec. } 


1) Holders of ree. } 


1} Holders of rec. 
5| Holders of rec. 


5| Holders of rec. } 


1|*Holders of rec. 
Holders of rec. 


1|*Holders of rec. 


Holders of- ree. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rece. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 

Holders of rec. 
*Holders of ree. 
*Holders of rec. 

Holders of rec. 

Holders of rece. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of ree. 
*Holders of rec. 
*Holders of rec 
*Holders of ree. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of ree 
*Holders of rec. 


nue 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec, 
*Holders of rec. 
*Hotiers of rec. 
*Holders of rec. 
*Holdets of ree. 

Holders of ree. 
*Holders of rec. 
*Holders of rec. 

Hoiders of rec. 
*Holdere of ree. 
*Holders of rec. 
*Holders of ree 


Le ee ee et et et et rt tt tet tt ee 
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*Holders of ree. } 


Miscellaneous (Concluded) 
Procter & Gamble, 8% pref. (quar.).... 
Reece Button Hole Machine (quar.).... 
Reece Folding Machine (quar.)........ 
Rich's, Inc., pref. (quar.)............. 
Rice-Stix Dry Goods, com. (quar.)..... 

First and second ae (quar.).... 
Richman Lros., com. (quar.) 

Rigney & Co., pref. —Dividend ‘omitted 
Rike Kumler Go biiebeetscccces écbeoes 
Ritter Dental Mfg., com. (quar.) 

Safety Car Heat. & Lighting (quar.)_... 
St. Louis Nat. Stock Yards, pref. (qu.).- 
Sehietter & Zander, com—Div. omitted 
Schulze Baking, conv. pref. (quar.)..... 

Preferred (quar.) 

Security National Invest., pfd. (qu.)._.. 

Second Intern. Sec. Corp. com. A (qu.)-- 
First and second pref, (quar.) 

Selected Industries, Inc. 

Allot certificates, ist and 2nd pref._*§ 
Service Stations, class A & B (quar.).__- 
Shaffer Stores (No. 1) 

MOS Bee GGNEE PS biabon odeccbnsccoe 

Extra 
Sloss-Sheffield Steel & [ron pref. (qu.).-- 
Southern Dairies, class A (quar.)...._.- 
Southern Loe, pref. A (quar.)........-- 
Southland icoyalty (quar.)........2..- 
Standard Dredging, pref. (quar.) .~ 
Standard Steel Constr., 


Ltd. pf. A (qu.)- 
Starrett Corp., pref. (quar.) 


| Starrett (L. 8.) Co., com. (quar.)....... 


Common (extra) 

Weeeree CHE DP oc dsc ccccctcccses 
Starkline Furniture, com. (quar.).....-. 
Studebaker Mail Order, class A (quar.) 
Submarine Signal Co 
Supertest Petroleum, com. & ord. (gu.)-_ 


i he 
Taggart Corp., com, (quar.)........-.. 

Class A (quar.) 

PUCGICR (GURP.) obo veo esacescoccce 
Thompson (J. R.) Co. (monthly) 
Thom pson’s Spa, Inc., $6 pref. (quer.) -- 
Time-O-Stat Control, class A (quar.)--.- 
Tintio Standard Mining (quar.)........ 


Tarrington Co. (extra) 

Tri-National Trading Corp., pref. (qu.)- 
Tri-Utilities Corp., $3 pref. (quar.)_.-.- 
Trumbull-Cliffs Furnace, pref. (quar.)_ 
Twenty Wacker Drive Corp., pref. (qu.) 
Unit Corporation, pref. (quar.)........ 
United Elastic Corp. (quar.) 

United Shoe Machinery, com. (quar.)-- 


U. 8. Bobbin & Shuttle, com.—Div. Om 


uar.) 
Common =. io commen stock). 
Preferred (quar 
U. 8. Foil, com. = & B. (quar.)......- 
PROGRES GHEE Jadiccc ceccwsdécctn 
U.8. Lumber 
U. 8. Shares Corp.—Div. Omitted— 
Unitea Thrift Plan 
United Verde Extension Mining (ouar.)- 
Universal Pictures, Inc., pref. (quar.).- 


Van de Kamps Holland— 
Dutch Bakers, com. (quar.)_.......- 


Standard “treet Spring (quar.).......- * 


EE Pccnces ntsdcotewe bs 


Po ee eee 3 


Vanadium Alloys Steel (quar.).......- *$ 
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Holders of rec. Mar. 254 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
Holders of rec. Apr. 15 
Holders of rec. Mar. 15 
*Holders of ree. Mar. 25 


*Holders of rec. Mar. 15 
*tiolders of rec. Mar. 20 
*Holders of rec. Mar. 14 
*Holders of rec. Mar. 22 


Holders of rec. Mar, 10 
Holders of ree. Mar. 10 
*Holders of rec. Mar. 10 
Holders of ree. Mar. 15 
Holders of rec. Mar. 15 


*Holders of rec. Mar. 14 
Holwers of rec. 
*Hulders of rec. 
*xi0lders Of 1ec. 
*Holders of rec. 
Holders of rec. 
Hoiders of rec. 
*Holaers of rec. 
*Holaers of rec. 
*Holders of rec. 
Holueis of ree, 
*Holders of ree. 
hividers of ree. 
*Hoiders of rec, 
*Holders of rec. 
*rivluers of rec. 
*Holders of rec. 
*rolders of rec. 
Holders of ree. 
*Holders of rec. 
*Hoiders of rec. 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 21 
Holders of rec. Mar. 10 
*Holders of ree. Mar. 20 
*Holders of rec. Mar, 18 
*Holders of rec. Mar. 18 
Holders of rec. Mar. 14 
Holders of rec. Mar. 21 
Holders of rec. Mar. 14 
Holwers of rec. Mar. 20 
*Holders of rec. Mar. 31 
Holders of rec. Mar. 20 
*Holders of rec. Mar. 14 
Holders of rec, Mar. 18 
Holders of ree. Mar. 18 


Holders of rec. Mar. 20 

Holders ui rec. Mar. 12 

Holders of ree. 

Howlers of rec. 

Holders of rec. 

Holders of rec. 
*Holders of ree. 


Mar, 22 
Mar. 22 
Mar. 20 
Mar. 20 
Mar. 15 
Mar. 15 
Mar. 15 


Holders of ree. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 


Common (extra) 


Waltt & Bond, class B (quar.) 
Warren Foundry & Pipe Corp 
Western Breweries (quar 


Wheeling Steel Corp., 
Wileox-Rich Corp., class A (qu 


Winn & Lovett Grocery Co., cl 
Preferred (quar.) 


Wolverine Tube (quar.)_...--. 


Woodruff & Edwards, Inc., cl. 
Wright Aeronatical, com .-—Div 


Vicheck Tool, com. (ouar.)..-- 
Preferred (quar.)....--.-.-- 


) 
Western Electric, common (quar.)...-- 
West Point Mfg. (quar.)...---. 
Wextark Radio Store, com. (quar.)..-- 


pref. A (quar.)_--. 
PPO BP CE Va we co naecéucances 


Cee PCE Nc cdusundctces 
. A (qu.)- 


i de oS) eee 


*l2he 
*40c. 
*$1.75 
*30¢. 
50c. 
*2 
$1 
2 
*50c. 
$2 
*2% 
*62 Ke 
*50c. 


OP Jococs 


50c. 
1% 

*25¢. 

Sanennes *30c. 

*15e. 

A (qu.)_}| *50e. 
idend om|itted 


*Holders of rec. 
*Hulders of rec. 
*Holders of ree. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of ree. 
*Holders of rec. 
*Holders of rec. 
*Holders of ree. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of ree. 
Holders of rec. 
*Holders of ree. 


Cee ee 


Mar, 21 
Mar. il 
Mar. 15 
Mar. 15 
Mar. 20 


ee ee 











*Holders of rec. Zoller (William) Co., pref. (quar.)_-- .- *1% |\Mar. 31\*Holders of rec. Mar. 20 
Class B (extra) 


Munsingwear Corp., pref. (quar.)_.-_-- 

Nashua Mfg., pref. (quar ) 

National Cash Credit Assn., com. (qu.) - 
Com. (3-100ths share com. stock) - - - - 
OR: HE Ss od sew d ew eww sina 
Preferred (extra) 

Preferred (2-100ths sh. pref. stoek) --- 
National Licorice, pref. (quar.).....--- 
Nationa} Refining, pref. (quar.)_....--- 
National Securities, pref. A (quar.).--—-- 
Neet, Inc., class A (quar.).......-...- 

Class B (special) 

Newton Steel, com. (quar.)........._-- 
oe DSS 

New York-Hamburg Corp 

N. Y. Title & Mtge. (quar.)__.....--.- 

Nobiitt-Sparks Industries, com. (qu.) . -- 

North Amertean Of] Consol. (mtbly.) --- 

Northwestern Yeast, com. (quar.)_.__-- 

Novadel-Agene Corp. com. (quar.) 
Preferred (quar.) 


Ogilvie Flour Mills, com. (quar.)..___-- 
Ohio Confection, class A—Div. Omitted 
Ohio Seam jess Tube, pref. (quar.) 
Orpbeum Circuit, pref. (quar.).....--- 
Otis Elevator, new com. (quar.)___.--_- 
BUONO GUI baa bbe wcccdcocucce 
Pacifie Mutual Co. (quar.) 
7 agape go SS Pre gre 


m Peteral Corp., pref. (quar.) 

Permutit Co., com. (quar.)._..._._ ._- 
Common (extra) 

Petroleum Exploration Co. (quar.) 

Philadelphia Dairy Products, pr. pf.(qu.) 

Philippe (J_ouls) Inc., elass A (quar.)_-- 
Class A & B (special) 

Pierce Governor (quar.) 

Pilot Radio & Tube, class A (quar.) 

Polymet Mfg. Corp., com. (quar.)____- 





May 
Apr. 
Apr. 
>. |Apr. 





CS a : 


Ye 


*Holders of ree 
*Holdeis of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 


Holders of ree. 


*Holders of rec. 
Holders of ree. 
Holders of ree. 

*Holders of rec. 

*Holders of rec. 

*Holders of ree. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 


Holders of ree. 
*Holders of ree. 
Holders of rec. 
Holders of ree. 
*Holders of ree. 
*Holders of rec. 
*Holders of ree. 
*Holders of ree. 
*Hoklers of ree. 
*Hokiers of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree 
Holders of ree. 
Holders of ree. 








Holders of ree. } 
Holders of ree. } 


*Holders of rec. } 


Apr. 
Mar. 
Mar. 


Mar. 
Mar. 
Mar. 
Mar. 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Mar. 
Mar. 3 
Mar. 7 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company. 


iF 


Books Closed, 
Days Inciustee. 





Railroads (Steam). 
Alabama & Vicksburg 
Bangor & Aroostook, com. (quar.)..--- 
PVOGNIOS CRUE Doc cccccecccccescse 
Beseh Creeks (Guar .) . .cccccccceccccce 
Boston & Albany (quar.)_......---.--- 
Boston & Maine, com. (quar.).....---- 
Prior preferred (quar .) 
First preferred, class A (quar.)_..---- 
First preferred, class B (quar.)..-.--- 
First preferred, class C (quar.)..----- 
First preferred, class D (quar.)..-.-.-- 
First preferred, class FE (quar.).....-- 
6% preferred (quar.).........-..-.-- 
Canadian Pacific common (quar.)...--- 
tong pebacnwe 
Chesapeake Corporation (quar. , ee 
Chesaiveake & Ohto, com. (quar.)....-- 


quaee ‘North Western com. (quar.) - - 
PrenIee TIGRE Pon boc ow ecccwswbsce 

Chicago Rock isiand & Pacific com .(qu.) 

Consolidated RRs. of Cuba, pref. (qu.) - 

Cuba RR., common 

Dayton & Michigan 

Delaware & Hudson Co. (quar.)_...--- 

Georgia RR. & Banking (quar.) 

Guilt Mobile & Nor, pf (quar.).....-.-- 

Hoeking Valley Ry., com. (quar.)...--.- 

Lehigh Valley, com. (quwar.)........-.-.- 








Apr. 
Mar. ¢ 
>| Apr. 


is 
—-R-SSS ue eer eee eee ree 


Holders of rec. Mar. 10a 
Holders of rec. Mar. la 
Holders of ree. Mar. la 
Holders of rec. Mar. 14a 
Holders of rec. Feb. 28 
Holders of ree. Mar. 8a 
*Holders of rec. Mar. 
*Holders of rec. Mar. 
*Flolders of rec. Mar. 
*Holders of rec. Mar. 
*Holders of rec. Mar. 
*Holders of rec. Mar. 
*Holders of rec. Mar. 
Holders of rec. Feb. 
Holders of rec. Feb. 28 
Holders of ree. Mar. 8a 
Holders of rec. Mar. 8a 
Holders of rec. June 74 
Holders of ree. Mar. 4a 
Holders of ree. Mar. 44 
Holders of ree. Mar. 7a 
Holders of rec. Mar. 10a 
Holders of rec. Mar. 28a 
*Holders of rec. Mar. 15 
Holders of rec. Feb. 264 


| Holders of rec. Mar. 15a 
| Holders of rec. Mar. 8a 


Holders of rec. Mar. lia 


Pretened GH 3a vo ois cwwccccsecess| Fi. 25 Apr. 
Maine Central, com. (quar.)__....-.--- kg |Apr. 
Moeryland & Pennsy’vania (No. 1) 4 Apr. 
Missourt-Kansas-Texas, pref. (quar.)..-| 1% |Mar. 
Missourt Pacifie, pref. (quar.) 1% ‘Apr. 


Holders of ree. Mar. 15a 
Holders of rec. Mar. 15 

| Ho’ders of rec. Mar. 3le@ 
| Holders of rec. Mar. 156 
Holders of ree. Mar. 14a 


Common (payable in common stock) _- 
Premier Gold Mining (quar.) 
Priee Bros. & Co., Ltd., com. 

Preferred (quar.) 


Apr. 
6e./ Apr. 
Li 6| Apr. 1} 

1% ‘Apr. 1 


Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 








Ne ee ek see 


Mar. 
Mar. 12 
Mar. 15 


(quar.) - -| 
| Mar. 15 
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Per | When Books Closed Per Books Closea 
Name of Company. Cent. \Payable Days Inclusive. Name of Company. Cent. Days Inclustee, 
Railroads (Steam) (Concluded) Public Utilities (Conluded). 
N. Y. Chicago & 8t. Louis com. & pf.(qu)| 1% |Apr. 1] Holders of rec. Feb. 15a | Illinois Power & Light, $6 pref. (quar.)..| $1.50 Holders of rec. Apr. 10 
N. Y. Lackawanna & Western (quar.)..-| *14% |Apr. 1|*Holders of rec. Mar. 14 6% preferred (quar.) ---.---.-..... 1% Holders of rec. Mar. 10 
N.Y. New Haven & Hartfordcom.(qu.)| 15 |Apr. 1] Holders of rec. Mar. 7a | Indiana Hydro-Elec. Power, pf. (quar.)-| 1% Holders of rec. Feb. 28 
Preferred (quar.)....-...---------- 1% |Apr. 1) Holders of rec. 7a | Indianapolix Power & Light, pref. (quar.)| 1% 1] Holders of rec. Mar. 5 
O16 Colony (quar.)..........-...-.-.-- *1% |Apr. 1/*Holders of rec. . 15 indianapolis Water Co., pref. A (quar.).| 1 1) Holders of rec. Mar. 126 
Nortolk & Western common (quar.)....| 2% |Mar. 19) Holders of rec. 28a Iniand Utilities, class A (quar.)...... ~--|*42 4c 1}*Holders of rec. Mar. 14 
Pere Marquette, com. (quar.).....---- 1% |Apr. 1| Holders of rec. 8a | International Superpower (quar.)......| *25c. 1|*Holders of rec. Mar. 18 
CES TORI sivncosscsaccccoccce 2 Apr. 1] Holders of rec. 8a | Interstate Power, $6 pref. (quar.)...... $1.50 1| Holders of ree. Mar. 5 
Prior pref. and pret. (quar.)-.------ 1% |May 1) Holders of rec. 5a | $7 preferred (quar.)-.....-.-.-.-... $1.75 1] Holders of rec. Mar. 5 
Pitts Bessemer & Lake Erie common...| 75c.|Apr. 1| Holders of rec. 15 Jecsey Central Pow. & Lt., 7% pf. (qu.)| 1% 1| Holders of rec. Mar. 15 
SN Gs. chit tia dbapndeeocos *$1.50|June 1/*Holders of rec. 15 6% preferred (quar.)...-...--...... 1% 1| Holders of rec. Mar. 15 
Pittsb. Ft. Wayne & Chic., com. (qu.)--| 1% |Apr. 1] Holders of rec. 10a | K. C. Power & Light, pref. B (quar.)_..| $1.50 1] Holders of rec. Mar. 14a 
Preferred (quar.) ...--.ccncccccccee % |Apr. 8] Holders of rec. 10a | K. C. Public service, pref. A (Quar.)...| $1 1| Holders of reo. Mar. 15 
Reading Co. 2d pref. (quar.).....-.--- 50c.|Apr. 10} Holders of rec. 20a | Kentucky Securities, com. (quar.)....-. 1% 1| Holders of rec. Mar. 18 
8. Louls-sap Francisco com. (quar.)_.- Apr. 1| Holders of rec. la | Preferred (quar.).-...-...-........| 1% 15| Holders of rec. Mar. 18 
Preferred (quar.)...-.------------- May 1] Huiders of rec 126 | Laclede Gas Light, com. (quar.)-....... 2% 15| Holders of rec. Mar. lo 
Preterred (quar.) .....----.-------- Aug. 1| Holders of rec la | Lexington Utilities, pref. (quar.).....-- 1% 15| Holders of reo. Mar. 
Preferred (quar) ..- Nov. t| Holders of rec la | Long Islaud |tg., 7% pt., ser. A (quar.)} 1% 1} Ho'ders of rec. Mar. 1 
Bt Louls South western pref (quar. yee Mar. 31| Holders of rec 12a 6% preferred, series B (quar.)....... 1% 1] Holders of rec. Mar. 17 
Southern Pacific Co. common (quar.)---. Apr. 1] Holders of rec 24a | Louisville Gas & El. com. A & B (qu.)__. % 25| Holders of rec. Feb. 284 
Southern Ry., M. & O. stock tr. ctfs...- Apr. 1| Holders of rec 15a | Mackay Companies, common (quar.)... % 1| Holders of rec. Mar. l4a 
Texas & Pacific, com. & pref. (quar.)-- Mar. 31} Holders of rec. lsa Preterred (GUS?) 02 .-ccccccccccccce 1] Holders of rec. Mar. 14a 
Union Pacific common (quar.)....-.--- Apr. 1) Holders of rec. la | Manhattan Ry.. guar. (quar.)....- 1] Hoiders of rec. Mar. 20a 
PRRNTOD bbnccccbconsececcstsasese Apr. 1] Holders of rec. la | Memphis Power & Light, $7 pref. (qu. >. 1} Holders of rec. Mar. 15 
Vicksburg Shreveport & Pacific, com... Apr. 1] Holders of rec. 10a 96 orofgrTed (GUGP,) .ccccccecncsccsce 1] Holders of rec. Mar. 15 
IONOD OEE Dp seer rnscossoscee: Apr. 1! Holders of rec. 10a tO Edison, com. (quar.)..... 1|*Holders of ree. Feb. 28 
" Ge GRORIES GHEE) ce cnostccesscess * : ; 
Amer. & Foreign Power, $7 pref. (quar.) - Apr. 1] Holders of rec. } 15a $6 preferred ioune etotsesnencesces : ompidere ~ “on. Ae 33 
$6 preferred (Qus?.)......--ncccecee Apr. 1] Holders of rec. 15a $5 preferred (quar .)...............- : 1|*Holaers of ree. Feb. 28 
Amer Power & Light, $5 pref. A (qu.) - Apr. 1] Holders of rec. 8a | Michigan Bel! Telephone (quar.)....... : 31 *Holders of rec. Mar. 6 
$6 preferred (quar.) ..-.------------ Apr. 1 Holders of rec. 8a | Middie Western Telep., com. A (qu.)--. | 15|*Holders of ree. Mar. 5 
Amer. Public Service, pref. (quar.)...-- Apr. 1 *Holders of rec. 15 Common A (QUM .) .cccccccccceccse : *Holders of rec. June 5 
Amer. Public Utilities, prior pref. (qu.)-- Apr. 1| Holders of rec. Mar. 15 Common & (GUN) o6cscscvessacsens *Holders of rec. Sept. 5 
Participating preferred (quar.)....-..- Apr. 1] Holders of rec. 15 Common A (QU8l.) «sc0ss scoseecses 4 15 *Holders of rec ee : 5 
Amer. Superpower Corp., ist pf. (qu.)-- Apr. 1] Holders of rec. 15 Mohawk & Hud. Pow. 24 pref. (quar. Jae ; 1 *Holders of rec. Mar. 20 
$6 preference (quar.)............-.- Apr. 1) Holders of rec. 15 Monongahela West Penn P.38., pf. (qu.)- 1| Holders of rec. Mar 15 
Amer. Telep. & Teleg. (quar.).-.---.-- Apr. 15) Holders of rec. } 14a | Nassau & suffolk Lighting, pref. (quar.) 1] Holders of rec. Mar. 17 
Amer. Water Wke & Fl $6 oref. .qu.).-. Apr. | Holders of rec 12a | Nationa! Electric Power, com. B (quar.) 31 Holders of rec. Mar 20 
Associated Gas & Elec. $5 pref (quar.).-. Mar. 15) Holders of rec. 15 7% oroterred (Quar’.) ..ccccccccccces 1] Holders of rec. Mar 15 
Assovluted Telephone & Telegraph 6% preferred (quar.)..............- 1] Holders of rec. Mar. 15 
Class A & D (quar.).......--.-.---- Apr. 1)|*Holders of rec. 17 | Nat. Power & Light, $7 pref. (quar.) ._- 1] Holders of rec Mar. 10 
7% first preferred (quar.).......-.-- Apr. 1/*Holders of rec. ae 7% preferred A (quar.)............ Holders of rec. Feb. 27 
$6 first preferred (quar.).........--- .50|Apr. 1|*Holders of rec. } | Nat. Public Serw. 7% pref. A (quar.)__ Holders of rec. Mar. 17 
ear ess pr. pf. (qu.) ss}. wey iz ee of rec. . 28 Newark Telephone (quar.)............ * *Holders of rec. May 31 
Wihhieaéssstnencne ‘ ar. *Holders of rec. . 28 PGT cc ticiicusasenicocdedesce * > 
Bell Telephone of Canada (quar.)-..-..-- 2 Apr. 15| Holders of rec. . 22 Searenie pnb sedpieteeneecevénnn oholawe or re. Now. 3 
Bell Telep. of Pa. 64%% vf. (quar.).--| *1% |Avr 15|*Holdete of rec. /20 | New Engl. Gas & El. Assn., pf. (qu.)- * *Holders of rec. Feb. 28 
Binghampton L., H. & Pow., $6 pf. (qu.) .50 Apr. 1/*Holders of rec. . 28 New England Power Co., pref. (quar.) Holders of rec. Mar. 10 
Birmingham Elec 8? pref. (quar.)...-- Apr. Holders of rec. .15 | New England Public Serv., com. (qu.)-- Holders of rec. Mar. 15 
Lube kbveshabedus pr. olders of rec. .15 Common (payable in com. 8 beaiie ; ‘ 
— Elevated, com. (quar.)........- Apr. 1] Holders of rec. .10 $7 preferred touar.) Senece mig seams Holders of pony Mar. at 
ee Ee nied conscccbvsnccs Apr. 1] Holders of rec. .10 Adjustment preferred (quar.)-......-. Holders of rec. Mar. 31 
British Columbia Power, class A (qu.).--} _50c./Apr. 15| Holders of rec. . 31 $6 preferred (quar.)......---.-. Holders of rec. Mar. 31 
Bkitvo “Mianh fr pret ser A (quar.) Apr. LS) Holders of ree la $6 convertible preferred q “9 wera Holders pe rec. aie. 31 
Brooklyn Union Gas (quar.).....-.-.-- Apr. Holders of rec. 3a | New Eng Pub. Serv pr ten of (qu.)-- *Holders of rec. Feb. 28 
les reless, Ltd.— New England Tel. & Tel (quar.)...-.-- Holders of rec. Mar. 10 
American dep. rete. for preferred ..--. Apr. 5)|*Holders of rec. . 28 New York Steam Co., $7 pref. (qu.).-- Holders of rec. Mar. 15¢@. 
Canada Northero Power, com. (quar.)-- Avr. 25| Holders of ree 3 $6 preferred (quar.).......-...----- Holders of rec. Mar. 16¢ 
Preferred (quaf.)....-.------------ Apr. 15| Holders of rec. Mar. 31 | N. Y. Teleohone, 644% pref. (quar.)..- Holders of rec. Mar. 20 
Central Ill. Pub Service, DE, (Gbidincou Apr. 15'*Holders of rec. . 31 N. Y. Water Service, pref. (quer.)_...- Holders of rec. M 5 
Central Public Service, class A (quar.).9 Mar. 15|*Holders of rec 24 Niagara & Hudson Power, corm. (qu.)-.-.- *Holders of rec. cee, 6 
$7 preferred (quar.) .-.-- ¢ Apr. 1|*Holders of rec 17 North American Co., com. (quar.)..... Holders of rec. M ‘ 
Central States Elec. Corp., com. (qu.)-- |Apr. 1] Holders of rec. . 6 Preferred (quar.)..--.- Solder of ves. Mae. fe 
$a, nahn ieaes com. stock) ....- o— : re . rec. -- Northern Ontario Power, com. “(quar.)-- Holders a pn eae, an 
1006 (QURE)) ccccccocsocccce pr. olders of rec. .*s PR ME Biviii dndibsstensawos : 
Renee ativcne | cae: | ence ee f | Rroeecmmcce ee es oe ee tee 
omme , 5 > Nort est Utilities, pr. lien pf. paw 
FR p= ty aon Siaee ah es ro : a . rec. " ’ Uhlo Bell Telephone, poet. rt at a a. sly 20 
y 2 J . olders of rec P Ohio River Edison, pref. (quar.)......- Hold f . 
Central States Utilities Corp., pf. (qu.) . Apr. 1|*Holders of ree 5 | Oklahoma Gas & El. pret aan mo 
Chic., North Shore & Milw., pr. lien(qu.) Apr. 1|*Holders of rec. 15 Pacific Tel “ag Tek a a mentee at en ten. 
Chic. Rapid Transit. pr. pref. A (qu.). Apr. 1)*Holders of ree. , 1s Pref ed ( ch tment Fe ate fone moth 
Prior preferred A (quar.)...........- .|May 1/|*Hol-ders of rec. ‘ 15 Penn rete ret + Pow. of “oe Hc alee fee 
Prior preferred A (quar.)...... od |June 1/*Holders of rec. 20 Penns aonan ied Fow. pre (aa. xs obetdore Ang 
be preferred B (quar.)...... _ Apr. 1/*Holdere of rec. .18 $7 odin,” rw ® oHolders of oon. i. 20 
Prior preferred B (quar.)...--------- May 1|*Holders of ree. 15 | Penusylvsuis-Ohio Power & Lght Co.— ; : 
jor preferred B (quar.)..-.-------- June 1)*Holders of rec. 20 $6 preferred (quar.) Holders of 2 
Cities eee . Lm $6 pref.(mehly.)| °50c.|Mur. 16/¢Holders of rec. Mar. 1 7% preferred (quar.)-.------------- atten of cen. Ane. 31 
i itrasidiietenen ar. 15|*Holders of rec. = 7.2% preterred (monthly) .------- are 
Cleveland Ry a Apr. 1/*Holders of rec. Mar. 26 7. 3% oretred oe gemma Holdere of po sae. ; a 
Coas “ 6.6% preferred (monthly)........--- . 
one a  ooeeeeee Cuan.) ooo Mar. 15/*Holders of rec. Feb. 25 - 6. 6% preferred pone A ag yn eacsabmainns Holders of re a 3 
7 v 
quae (navable incom atock).... - Mar 31) Holders of rec Feb o28a position ianckieaeitt Holders of res. a 30 
——— oy ey Toe how (quar.)_ Apr. 1| Holders of rec. 14 People Let. & Pwr. Corp., com. A (qu.) Holders of rec. Stes. & 
_ ; am Se % SE ais. omn.{08.) Apr. 1) Holders of rec. 15 | Philadelphia Electric, pref. (quar.).---- *Holders of ree. Mar. 11 
6% preferred series D moana oeeere-e Apr. 1] Holders of rec. 15 ‘niladelphia Suburbao Water, pt (quar.) Holders of rec May 12@ 
Hrs ; - ta fo Joscacces Apr. 1| Holders of rec. 15 Postal Teiegraph Cabie pref. (quar.)..-. Holders of rec. Mar. 14a 
comftanieg Cas ot NY. com:(aist)-| g1* [War 14] tlotters of fee. Fou. “fe | '“Petuctnite Gaeta usr: fonas use 
’ . }- . articipating prefe (quar.) Holders of 4 . 
— techno pare taasansees May 1) Holders of rec. 29a | rublic Service Corp. of N. J., com. (qu.) Holders of = Mar »* 
jamumere Power. 96 oret. (quar.)....- Apr. 1| Holders of rec. 16 8% preferred (quar.)..--.---------- Holders of rec. Mar. 1 
4 Be re erred quer.) hedeancunecscen . 1} Holders of rec. 16 7% preferred (quar.)------- wibanens Molders of tes. Mar. io 
7% b — (quar.).... 1} Holders of rec. 15 $5 preferred (quar.)......-...-.-.-- Holders of rec. Mar. 1 
HG ete eel FA ee eecencencene 1| Holders of rec. 15 6% preferred (monthly)......------ Holders of rec. Mar. m4 
on : wt Epo | ial ERENT ; ey veo pe - , re = eons > Elec & Gas., 6% pf. (qu.) Holders of rec. Mar. le 
Coseeounel Gas & Elec., com. (quar.)-- Apr. 1] Holders of rec. 12a Public Service 1 (quar.)---- “com. (qu. cm Matai sas o io i 
bof preference (quar) - === —---=- Apr. 1] Holders of rec. 12a 7% prior lien stock (quar.)......---- Mar 21 to Ane. 1 
— alate th a quar.)... —_ Ll stetninennouaaaney in 6% prior lien stock (quar.)..-..----- Mar.21 to Apr. 1 
Denver Womuny Cire, teal Gane 5 Age. i| Hobdees of tes. Mar lis | Sen seanuie L. @ om Gare. of, Alea Holders of fee. Feb. 23 
troit Fdisop Co. (quar.)_........--. Apr. 15| Holders of rec. 200 ; ; bo ee tee ee eo oe 2 
; Preferr . 
Diamond State Telep.. pref. (quar.)---- Apr. 15|*Holders of ree. 50 | masta Water On prt (oust)... lolbaidars ol sen. Bowe. 1 
iets Gene Deak | eneall send eeeeos Apr. 15) Holders of rec. 15a | Shawinigan Water & Power (quar) ------ Holders of rec. Mar. 15 
Prior preferred (quat.) a Southern Calif. Edison, orig. pf. (quar.) Holders of rec. Mar. 20 
= pelle As gga alata Apr. 1) Holders of rec. 15 Series C 5%% pref. (quar.)-.-.--.-- 34 Holders of rec. Mar. 20 
Raster Mase St. Ry., ‘dj. stk. (@u)---] 1% [Apr. 1] Holders of rec. Mar. 14 | “Preferred series B (quar). nt -_- Holders of fee. Feb. 39 
o-- . . erred se . eee 
Bese asia Sit ea enc ---| 1M [Mr] Bolter ote toh 98 | goutnern carmta Foner orl, aia soars otis Nene 
= A e ° uther 
ee oe Sa my full pd.(qu.) Apr. 1} Holders of rec. 8a Southern N. E. Telephone 5 epee “Holders of rec. Ma! 31 
ae sone % paid (quar.)..... an. : a . ee, 7? Gouspieesere Gas & Elec., pref. (quar.) - *Holders pe a. Mar. * 
Sy ae nee A ; a ringfi y 
Ei Paso Eleetrie ¢ Co., pref. A (quar.)-._. Apr. 15|*Holders of rec. 1 pede arery Mone Sr ae seatt, Seinen ot tes, Seb: Se 
mot fe Gas & Fuel, 6% pref. (mthly.)_. Apr. 1|*Holders of rec. 15 | Twin City Rapid Transit, pref. (qu.)--- Molders af ree. Maar. ibe 
7% Be tend hk rw woe eenennn-- : Apr. 1)/*Holders of rec. 15 United Corporation pref. (quar.)_..---- Holders of ion. in: = 
8% preferred (quar’).-----------7-+e62sclapr. 1|sHoldere of rec. Mar. 18. | Duited Gas & Electric Corp... pret: (qu. ceca ee, 
neers Public Service common (au.). hae. a] ities ae — she — — Ica provement, com. (qu.) -- . 31] Holders of rec. Feb. 284 
Com (2-100ths share com. stock....-.-. Apr. 1] Holders of rec 28a MR ge kage ey aa a ha - $1) Holders of rec. Feb. 286 
$5 preferred (quar) -.------------5 Apr. 1| Holders of rec. ah” tak ahaa | ooo ee ae oe 
Federal Dight . eeececoen cece — : L pean . a = $6 conv. first pref. (quar.)---------- 1 Holders a ae. rey ise 
peemnen (payable in common stock) - . Apr. 1| Holders of rec. 13a heap Redeye pm agg adn ye oad Hl deegeeee on wee: Bees Se 
ater Service, $6 pref. (quar.)- Apr. 1] Holders of rec. 14a + soit sete oS oe oe oe 
$6.50 preferred (quar.).........---- $ Apr. 1| Holders of rec. 14a panes Hp greet meng aba i} Botdere of ree. Mar. & 
wie preterted (quar). ---———------0-- Apr. 1| Holders of ree. ian <aeee ak Queer ASMA, Cate. (qn) ~~ | eee os ee See. Se 
Florida Pow. & Lt.. pref. (quar.) = - --... Apr. 1| Holders of rec. 12 nomi + 2 ‘gestae aa asoere of Toe. Beas. i80 
on ; urities, com. (mthly.)... Mar. 15/*Holders of rec. 3 Preferred (quar.).................. 1] Holders of ree. Mer. 106 
neral Gas & El. common A & B (qu.). Apr. 1] Holders of rec. 28a | Virginia Elec oe.) com Malt ma aoe, % 1} Holders of rec. Mar. 10 
$7 preferred (quar.)...---.--------- : 1) Holders of rec. 28a | 6% preferred (quar.) 7% pref. (quar.) oe meee oe: > Se 
$6 nar, pref. teuar).. : 15 Bolder of rec. 28a | Western Power Corp., —— “(quar.)---- hiss a om Mar a” 
ee eee eee sean ‘e —— = ase. 4 Western Power. Lt & Telep., pf. A (qu.) *Holders of rec. Mar. 15 
Great Western Pow., 7% pref. (quar.)_. Apr. 1)/*Holders of rec. 5 West — cy TS re A (quar.)-.- ao oo he 
noe ee = CONG ii ne Se eSédencas Apr. 1]/*Holders of rec. 5 6% preferred (quar.) © pref. (qu.).- 1 Holders of rec. Apr. 5a 
Hac ensack ¥ ater, pref. A (quar.)..... Mar. 31| Holders of iec. 14a | Winnipeg Electric Co., pref. (quar.)--..| 1 5] aie: F 
nois Bell Telephone (quar.)......-.- Mar. 31/*Holders of ree. . 29 Wisconsin Public Serv. 7% bp oot oe 4 Rosders of res. Bar. 6 
Re ans es (Quar.)......-- Ase. 1} Holders of rec. 15 64% preferred quar.) —— is Holders | a. Fev. 38 
- pr. 1! Holders of rec. 15 6% preterred (quar.).....--.------- 1% Holders of rec. Feb. 28 
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Name of Company. 


Books Closed, 
Days Inclustoe. 


Name of Company. 





Books Closea, 
Days Inciusive. 





Bank of America e National ae 
Bancamerica-Blair Co..-..-----.--- 
Chase National (quar.)-.......--.-..-. 
Securities Corp. (quer.)-..----- 
Chatham Phenix Nat. Bk. & Tr. (qu.)-- 


Chelsea Bank & Trust Co. (quar.).....- 6 


Continental Bank & Trust Co. (quar.)-- 
National City Bank (quar.).......-..-. 
City Bank Farmers Trust (quar.)....- 
Public National Bank & Trust (quar.)-- 
ond National (stock dividend) .* 
Trust Companies. 
Banca Commerciale Italiana Tr. (qu.)--. 
QGetaty (QU .) . «sscccosecassessccs 
REVERS COME.) cnn se cdcncaccctotccoess 
Manufacturers (quar.)..........------ 
CO. Bs THE (GONG) i candccusssvssesés 
Fire Insurance. 
BVeCKIFR (GUM .) cnsccnccvccdccccsce- 
North River Insurance Co. (quar.)..-- 
pg 3 PS Oe a ee en 
United States Fire (quar.)........---.-- 


Miscellaneous. 
Abbott Laboratories, com. (quar.).---- 
Abitibi Power & Paper, 7% pref. (qu.)-- 
Acme Glove Works, Ist pref. (quar.)--- 
Second preferred (quar.).......---.- 
Acme Stee) (quar.)........-...--..--- 
Adams Express, com. (quar.).....--.-.- 
Preferred (quar.)..---- pemaan 
Addressograph International (qu. ) veaae 
Ainsworth Mfg. (stock div.) (quar.)-.--- 
Alemeo Assoriates (quar.).......--.--- 
Allegheny Steel, com. (montbly)-_-.----- 
Pretetres (QURl.) .  cccosccccnecsene 
WIORNTES (GUEED «a cc cdcacsuccesese 
Pg CS eee ee 
See & TURF (GEE Div nace ascaicscuse< 
Alliance [Investment Corp., com. (quar.) 
Common (payable in common stock) - - 
Preferred _ _ - - sdsdbbocses 
Alliance Realty. pref. “(quar.) Hhwsds ane 
PROCNTOG (GOED os wccccnctovscsecs 
PUOIOE (QED 5 ccc cccscapescesce 
Allied Chemical & Dye Corp., pref. (qu.) 
Allied Motor tndustries pref. (quar.)--- 
Allied Products, com...............-- 
SR B ORI Fic ceds cccockotscsene 
Alpha Portland Cement, pf. (qu.) ----- 


Aluminum Co. of Amer., pref. (quar.).-- . 


Aluminum Industries (quar.)....--.-.--- 





Preferred (quar 5 
American Art Works, com. & pf. (quar.) 
American Kank Note, com. (quar.)...-- 

PUREE (QUEER) cc ccncccssosccccns 
Amer. Brown HKoveri klec., pref. (qu.)-- 
American Can, pref (quar. cbidwsoesce 
Amer. Car & Fdy., com. (quar.)......- 

DRNetOe COIs és accccenweciucs 
American Chain common (quar.)-.-.-.-.- 

TOONe CG ccccussscoconccece 
American Chicle, com. (quar.)....--.-- 

CRED Cc vce cccdsdcccconce 
American Cizar, pref. (quar.).......--- 
Amer. Colortype, com. (quar.).....-.--. 

PRON GE bia desbscccdcucéonce 
Amer. Cyanamid, com. A & B (quar.).. 
Amer Encaustie Tiling, com. (quar.).-.- 
American Express (quar.).........-.-.- 
American Fork & Hoe, com. (quar.)...- 
Amer. Home Products (monthly)..--.-- 
American International Corp com --..-.-. 

Com. (payable in com. stock) ....---- 

Com. (pay"ble in com stk.)_....---- 


Amer. Laundry Machinery (quar.)....-. 


American Locomotive, com. (Quar.)...- 
DO MEINE a ee scncnswosaenee 
Amer. Maize Products, com. (quar.) -..- 
PONIES COE oon oc anccasccecsece 
American Manufacturing, com. (quar.) - 
oo Ue ea 
CE IE ccansassascsceue 
Serr ae 
| 


ee eee ee ee 


Amer. Radiator & Stand Sanitary Corp. 
COUN GED og own ccccdcsccsucs 
American Rolling Mill, com. (quar.)..-- 
Amer. Safety Razor (quar.)...-...--.- 
Amer, & Scottish Invest. (quar.)_...-..- 
American Seating, com. (quar.).....-- 
Amer. Steel Foundries, com. (quar.)..-- 
et kg ee eae 
American Stores common (quar.)...-.-- 
American sugar Refg., com. (quar.)_--- 
tk. a ae 
American Snuff, com. (quar.)....-.-.- 
TE REN 066s cavcckosescobe 
American Surety (quar.)_...._.......- 
American Tobacco, pref. (quar.)...---- 
Amer. Writing Paper, preferred.....--- 
American Yvette Co., pref. (quar.)...-- 
Amoskeag Mfzg., com, (quar.)........-- 
CE SD vccciontncdscesuoun 
SN CE Pc Bdectcccccscusocs 
Anchor Cap Corp., com, (quar.)....--- 
PRIUS TOE ntact os ocbonensons 
Ansbacher-Siegle Corp., pref. (quar.)--- 
Apponaug Co., com. (quar.) 
Preferred (quar ow ces ainbaw 
Armour & Co. (Illinois) pref. (quar. 
Armour & Co. of Delaware, pref. (quar.) 
Armstrong Cork (quar.)...........--- 
Associated Appare! industries. com. (qu) 
Associated Breweries (Can.) com. (qu.)- 
PONTO (GE Jv dncccuccodseéecce 
Associated Oi) (quar.).............-.- 
Atlantic Gulf & W.1.8. 8S. Lines pf.(qu.) 
he ah a eae 
BUONO GOUNE $obSc cn cdawsssacccoe 
a. £ eeeeipe Seseees 
Atlantic Refining common (quar.)-_.-.--- 
l,l ee 
Atl. Terra Cotta, prior pref. (quar.) --- 
PON Cs oa oo hicedkedaccous 
Auburn Automobile (quar.)......-.--- 
Seen a ek ccaee 
Autocar Co., pref. (qu&r.)____.....--- 
Automatic Washer pref. (quar.)__...--- 
Auto Strop Safety Razor class A (qu.) -- 
co dg 2 Ae eee 
Babeock & Wiieox Co. (quar.) _..__--- 
Backstay Welt Co. common (quar.)-_--- 
Common (npayahle in common stock) - - 
= A tse & Oe. (GEG) occwccccce 
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Holders of rec. Mar. 15a 
Holders of rec. Mar. 124 


*Holders of rec. Mar. 14 
Holders of rec. Mar. 144 

Holders of rec. Mar. 5 

Holders of rec. Mar. 


*Holders of rec. Mar. 
*Holders of rec. Mar 


Holders of rec. Mar. 


Holders of rec. Mar. 
Mar. 
Mar. 
Mar. 


Holders 


*Holders 
*Holders 


*Holders 


Holders 
Holders 


1|*Holders 


*Holders 


Holders 


*Holders 
*Holders 


Holders 
Holders 
Holders 


*Holders 
*Holders 
*Hoiders 


Holders 


*Holders 
*Holders 
*Holders 
*Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


*Holders 
*Holders 
*Holders 
*Holders of rec. Mar. 
*Holders of rec. Mar. 
*Holders of rec. Feb. 28 


*Holders of rec. 
*Holders of rec. Deo. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of rec. 
of rec. 
of rec. 


of rec. 


of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Holders of rec. 
Holders of rec. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hoiders 
Holders 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Holders of ree. 


Mar. 1 


June 16 
Sept. 16 
Dee. 

Mar. 16 


June 16 
Sept. 16 
Dec 


SSSESSES 


Holders of rec. 


Holders 
Holders 


Holders 
Holders 
Holders 


| Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
Ho.cers 


*Holders 
*Holders 
*Holders 
*Holders 


Holders 
Holders 
Holders 


*Holders 
*Holders 


Holders 
Holders 


*Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


*Holders 


Holders 
Holders 
Holders 


*Holders 
*Holders 
i ades. 15|*Holders 
.'Mar. 15. *Holders 


of rec. 
of rec. 


*Holders of rec. 
*Holders of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec, } 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. } 


of rec. 
of rec. 


of rec. 


of rec. 
of rec. 
of ree. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of ree 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. Mar. 3 
of rec. Mar. 
Mar. 
of rec. Apr. 


Mar. 
Mar. 


Feb. 
Feb. 


of rec. Mar. 
Mar. 
Mar. 
Mar. 


May 


Mar. 


Feb. 
May 
Aug. 


Nov. 
Mar. 
Mar. 
Mar. 
Mar. 


May 


Aug. 
Nov. 
Mar. 
Mar. 
Mar. 
Mar. 


Mar. 
Mar. 


Apr. 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
*Holdera of rec. ~Mayi20 
Holders of rec. Mar. 13a 
Holders of rec. Mar. 134 
*Holders of rec, Mar. 15 
*Holders of rec. Mar. 15 
6 Mar. 30 


Mar. 
Mar. 
Mar. 


Mar 


Mar. 
Mar. 
Mar. 
Mar. 


June 


Sept. 


Dec. 
Feb. 
Feb. 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Apr. 
Mar 


Mar. 
Mar. 
Mar. 
Mar. 





Miscellaneous (Continued). 
Baker (J. T.) Chemical Co. common... 
Balaban 


q 
Bancroft (Joseph) ‘& Sons Co., com. (qu. ) 
Barker Bros. Corp. common (quar. Jase 
64% preferred (quar.)............. 
Baum Candy Co., com. (quar.)........ 
Common (extra) .........-...... ate 
PHOSSETOR (QUBP,) oo 0k ccc nccccccccoe 
Beatrice Creamery, com. (quar.)......- 
PUOMITOR (GUN Ji diiincc cctbsccusacs 
Beech-Nut Packing (quar.)........... 
Beigo-Canadian Paper pref. (quar.)_..- 
Bendix Aviation Corp. (quar.)........-. 
Best & Co. common (quar.)_.........- 
Bethlehem Steel common (quar.)......- 
7% preferred (quar.) ..............- 
BE be dude tibia dks ctdécooc ane 
Bioch Bros., com. (quar.)............. 
Common (quar.).... ....... eoesese 
o_o 
to Le ee 
Peete CT Ditnnced coccoecsees 
a 
PR CONGR Di bn wcdvckinsccese- 


Blumenthal (Sidney) & Co., pref. (qu.)-_- 
. 


Sobbs- Merrill Co (quar ). 
Bobn Aluminum & Brass common (qu. ). 
Bolsa Chica Oil, class A (qQuar.).......- 
Borg Warner Corp., com, (quar.).....- 
eg 8 ee ee ee 
re 
Boston Woven Hose & Rub., com. (qu.) 
Brandram Henderson, Ltd., pref. (qu.)- 
Bridgeport Mach., com. (qu.) (No. 1).-. 
PUNT t AONE) vase - oo ccdubeccste 
Briggs & Stratton Corp. (quar.)......- 
Brill Corp., class A (quar.)...........- 
Brillo Mfg. class A (quar.)........-..- 
British American Oil old stock (reg.)...- 
ee ee 
British-Amer Tobacco, ord. (interim) -- 
British American Tobacco preference... 
British Type Investors (bi-monthly)... 
Brunewick-Balke-Collender, pref. (qu.)- 
PTO eee Ge bicndcsccsedcccutus 
Buckeye Pipe Line (quar.)..........-- 
Bucyrus-Erie Co. common (quar.)....- 
PIORTTOS COUR) cine cccccccccesee 
Convertible preference (quar.)....-.- 
Budd Wheel common (quar.)......---- 
First preferred (quar.)..........-.-- 
First preferred (extra) 
Burco, Inc., pref. (quar.)..... gbevecce 
surger Bros, pref. (quar.)....-.--..-- 
Pe CN abbbencccdddcdccceus 
POE CNN ins ate caccedcccuses- 
Berns Brow., pref. (QUAP.) ..ccccccces- 
Bush Terminal, com. (quar.)..--..---- 
Deberture stock :quar.)- .....--..-- 
Bush Terminal Bidgs., pref. (qu.)--.-- 
Byers (A. M.) Co., pref. (quar.).....-- 
California Ink, class A & B (quar.)..-.-- 
Cailfornia Packing com. (quar.)..-.--- 





Calumet & Arizona Mining...-.-.---.-- 


Calumet & Hecla Consol. Copper Co-.-.- 
Campe Corp. common (quar.)....-..-- 

Preferred (quar.)............--- nwo 
Canada Cement, pref. (quar.)-- eben becw 
Canada Foundries & Forg., cl. A (qu.)-- 
Canada Iron Foundries, common. .--.-- 

i ee ee er 
Canada Malting reg. stock (quar.)--..- 

Coupon stock (quar.)......-..----- 
Canada Steamship Lines pref. (quar. Bis 
Canada Wire & Cable, class A (quar.).-. 
Canadian Car & Fdy. pref. (quar.)---.-- 
Canadian Genera! Electric, pref. (qu.)-- 
Canfield Oil, common & pref. (quar.)--.- 
Carnation Co. pref. (quar.) ...-.----- 
Case (J. I.) Co., com. (quar.)....-...- 

ro a. |! Sk 
Caterpillar Tractor (quar.).........--- 

DT cath lecistitvenkconn whanau s 
Cavanagh-Dobbs, Inc., pref. (quar.).-- 
Celetes Ce., C088. (GURP.). ccccesccecee 

PeetteG (GUE Dancccccccecesosces 
CeCo Mig. (quar.) (pavable in stock) - -- 
Central Aguirre Assoctates (quar.)..-.-- 
Central Alloy Steel, pref. (quar.)..--.-- 
Central Cold Storage, com. (quar.)....- 

Common (quar.) .........----- asees 
Centrifugal Pipe Corp. (quar.)..---.--- 


y 
Caeser Cab Mfg. (monthly)-........-- 
Chelsea Exchange Corp.— 
oUF GS 8 Seer ee 
—- Mig. Conad. (quar.) owen 
i oie ppitehiediasanncsteeednon 
Chicago Flexible Shaft, com. (quar.) -- 
CODIMDOD (QUAL .) . - cc ccccccccoccce 
Common (quar.’ 
Chicago Pneumatic Tool, pref. “(quar. be 
Chieago Railway Equip., com. (qu.)--- 


Oe EEE ® 


Chicago Yeilow Cab (monthly) .-..---.- 
REGUL - . chesantecnasccuddésoosere 
PRU 5. cencwdk sects eceswavbsoe 

Chi kasha Cotton Oil (quar.)...----.- 

Chile Copper Co. (quar.)....-ccccccee- 

Chrysler Corporation (quar.).....----- 

Cities Service, common (monthly) ------ 
Common (payable tn common stock) - - 
Preference and pref. BB (monthly) --- 
Preference B (monthly) -.-.-.--..------ 

ity Ice & Fuel, stock dividend.......- 

Clark Equipment common (quar.)--.--- 

Claude Neon Elec Prod , stock div__-. 

Cleveland Builders Supply (quar.)-..-- 

Cleveland-Cliffs Corp., com. (quar.) .--- 
POORITOS (HONE) cc oc wccccdcessontes 

Cluett, Peabody & Co. pref. (quar.)-.-- 

Coats (J. P.) Ltd.— 

American deposit rets. for preferred -- 

Coca Cola Bottling Sec. (quar.)...----- 
I Ug dade kGeudadecassucese~ 
CE acct dnadbawe> - sabbadatwe 

Coca-Cola Co. common (quar. Diveauwes 

Cockshutt Plow (quar.)....-...------ 

Coleman Lamp & Stove com, (quar.).-- 

Colgate-Palmolive-Peet, com. (quar.) - -- 
., «8 See 

Coiumbia River Packers Assn. (quar.)-.- 

Commercia] Credit, cl. A com. (quar.)-. 

Commercial Credit, com. (quar.).------ 
PVGITOR DB AGM oo ccccedceccenne 
7% Preterresg (GUR.) . cccccesececece 
644% preferred (quar.)...---------- 

Commercial Solvents, com. (quar.).---- 
Common (payable in common stock). 
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*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. l4a 
Holders of rec. Mar. 14a 
*Holders of rec. May 1 
*Holders of rec. May 1 
*Holders of rec. Mar. 15 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 25a 
Holders of rec. Mar. 
Holders of rec. Mar. 10a 
Holders of rec. Feb. 25a 
Holders of rec. Apr. 18a 
Holders of rec. Mar 1a 
Holders of rec. Mar. 15 
*Holders of rec. May 10 
*Holders of rec. Aug. 9 
*Holders of rec. Nov. 10 
*Holders of rec. Mar. 26 
*Holders of rec. June 25 
*Holders of rec Sept. 25 
*Holders of rec. Dec 26 
Holders of rec. Mar. 17@ 
*Holders of ree May 20 
Holders of rec. Mar. 14@ 
*Holders of rec, Mar. 31 
Holders of rec. Mar. 15@ 
Holders of rec. Mar. 15 
Mar.22 to Apr. 14 
Holders of rec. Mar. 1 
Holders of rec. Mar. 1 
Holders of rec. Apr. 20 
Holders of rec. Mar. 20 
Holders of rec. Mar. 204@ 
Holders of rec. Mar. 1 
Holders of rec. Mar. 17a 
Mar.15 to Mar. 8l 
Holders of coup. Mar.13 
Holders of coup. No. 134 
Holders of coup. No. 53 
Holders of rec. Mar 1 
Holders of rec. Mar. 206 
Holders of rec. Mar. 21 
Holders of rec. Feb. 21 
Holders of rec. Feb. 24a 
Holders of rec. Feb. 24a 
Holders of rec. Feb. 24a 
Holders of rec. Mar. 10a 
Holders of rec. Mar. 10a 
Holders of rec. Mar. 10a 
Holders of rec. Mar. 154 
*Hoiders of rec. Mar 
*Holders of rec June 
*Holders of ree Sent 
Holders of rec. Mar. 
Holders of rec. Apr. 
Holders of rec. Mar 
Holders of rec. Mar. 
Holders of rec. Apr. 
Holders of rec. Mar. 
Holders of rec. Feb 
Holders of rec. Mar. 
Holders of rec. Feb. 
*Hoiders of rec. Mar. 


: *Holders of rec. Apr. 


Holders of rec, Mar. 
Holders of rec. Apr. 
Holders of rec. Apr. 30 
Mar. 1 to Mar. 
Holder of Coup. No. 
Holders of rec. Mar 
*Holdere of rec. Feb. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Mar.21 to Mar. 
*Holders of rec Var 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Feb 
Holders of rec. Feb. 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 15a 
*Holders of rec. Mar. 20 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 134 
*Holders of rec. Mar. 25 
*Holders of rec. June 25 
Holders of rec. Muy 5 
Holders of rec. Aug. 5 
Holders of rec. Nov. 5 
Holders of rec. Mar. 15a 


15 
16 
15 
134 
4a 
28a 
14a 
15a 
17 
7a 
28a 
10 
15 
Holders of rec. Feb. * 
30 
14 
9 
15 
28 
26 
15 
24 
20 
12a 
12¢ 
156 
15a 


Holders of rec. May 1 
Holders of rec. Mar. 10 
Holders of rec. Mar.10 
*Holders of rec. Mar 20 
*Holders ect rec. June 20 
*Holders of rec. Sept 20 
Holders of rec. Mar. 20a 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 20 
Holders of rec. Mar. 206 
Holders of rec. Apr. 216 
Holders of rec. May 204 
Holders of rec. Mar. 10a 
Holders of rec. Mar. 654 
*Holders of rec. Mar. 3 
Holders of rec. Mar. 13 
Holders of rec. Mar. 13 
Holders of rec. Mar. 13 
Holders of rec. Mar. 13 
*Holders of rec. Aug. 15 
Holders of rec. Feb. 28a 
Holders of rec Jan. 20 
Holders of rec. Mar. d14 
*Holders of rec. Mar. 10 
Holders of rec. Mar. 5 
Holders of rec. Mar. 214 


*Holders of rec. Feb. 21 


Holders of rec. Mar. 124 

Holders of rec. Apr. 15 
*Holders of rec. Mar. 18 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 10 
*Holders of rec. Mar. 5 
Holders of rec. Mar. lla 
Holders of rec. Mar. lla 
Holders of rec. Mar. lla 
Holders of rec. Mar. lla 
Holders of rec. Mar. lla 
Holders of rec. Mar. 10a 








Co Co GO GO GS 
et et et pet et 


Holders of rec. Mar. 10a 
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FINANCIAL CHRONICLE [Vot. 130. 
When Books Closeé Closed 
Name of Compang: Payabie. Days Inciustee. Name of Company. Daye Inchustee. 
Miscellaneous (Conlinued). “ - — inet take (Continued) . 
Commerc’! Investment Trust, com. (qu.) Holders of rec. Mar. or 0 
Common (payable in common on evosk) - Holders of rec. Mar. 0 deposit rets. for ord. shares sHolders of rec. Mar. 4 
7% Tirat preferred (quar.)......-.---- Holders of ree. Mar. Formica Insulation (quar .)...........-. Holders of ree. — 
634% first preferred (quar.).-------- Holders of rec. Mar. GRE scppikdébeccteasésscnséevens Metaere 4 sas. —_ 
. Pref. opt. series of 1929 (quar.)- Holders of rec. Mar. GOED 4 ccactincuccadesvicséccees —. =. Sept. . 
Commonwealth Securities, pret. (quar.) - Holders of rec. Mar QC 5 ccintnavinvccdonsiiagecoese olders of rec. Dec. 7 
Conde Nast Pub., Inc., com. (quar.) ..-- Holders of rec. Mar Foster & Kleiser, preferred (quar.)...... Holders of rec. —s. 
Congress Cigar (quar.)-..........----- Holders of rec. Mar. Foster-Wheeler = com. (quar.)_... Holders of rec. Mar. ise 
Bs dbs dbatbasdewcenccccssersce Holders of rec. Mar. PORMINE. CEE) ks andpscdcccbccuse Holders of ree. Mar. bs 
Consolidated Steel Corp.. pref. (quar.) -- *Holders of rec. Mar. Prank (A. B.) Co., pref. (quar.)...-..- *Holders of rec. Mar Hy 
Consumers Co., prior preferred (quar.) - 1|*Holders of rec. Mar. Preferred (quar.)..-.-..--.....---- etdere of ves. ame 14 
, com. A (quar.)- Holders of rec. Mar Preferred (quar.) hats *Holders of rec. Sept r4 
Preferred (quar.)......------------ 1|}*Holders of rec. Mar Franklin Railway Supply (quar.)..---- of rec. Mar. 1s 
Continental Baking pref. (q Dasetooe - 1] Holders of rec. Mar. French Line, American shares. .......-. *Holders of rec. Mar. ; 
tal Diamond Fibre (quar.)-...- -|Mar. 31] Holders of ree. Mar. Fuller (George A.) Co., part. pref. (qu.) 1| Holders of rec. Mar. = 
Continental — ef com. —— A ogi sldes B — = rec. = Part wy ¢ dividend) - : a = = He my a 
Pref., ser. B, pref. & conv. pref. (qu Mar. olders of rec. Mar. Second preferred (quar.)........-.-- ders : : 
Cooksville Co., Ltd., preference (quar.) Mar. 15| Holders of rec. Feb. Second pref. (partic. dividend) -......-. fase. 1| Holders of rec. Mar. 10a 
Coon (W. B.) Co., com. (quar.)...---- May 1)*Holders of rec. Apr. Gamewell Co. (quar.).....-....--..-- Mar. 15| Holders of rec. Mar. A 
7% preferred (quar.)........------- May 1)|*Holders of rec. Apr. , com. (quar.)_.......-- Apr. 1| Holders of rec. Mar. See 
-Bessemer , com. (quar.).- 1| Holders of rec. Mar. General Amer. Investors, pref. (qu.) - - - Apr. 1| Holders of rec. Mar. 
Preferred (quar.).....-.---.------- 1] Holders of rec. Mar General Amer. Tank Car, com. (quar.) - Apr. 1} Holders of rec. : i 
Copper Range Co. com, (quar.)...-.--- Apr.d15|*Holders of rec. Mar Com. (payable in com, stock)... .-- Apr. 1| Holders of rec. Mar. 
Corroon & Reynolds, pref. A (quar.) .--- 1|*Holders of rec. Mar General Asphalt, common (quar.).-_..-- Mer 15| Holders of rec. Feb. 284 
Coty, Inc. (quar.)........-...- pales Holders of rec. Mar General Electric new com(qu.)(No. 1).-- .| Apr. Holders of rec :  - 
Stock dividend........-...-. bosece June 30) Holders of rec. June Spectal stock (quar.)..........-...- .|Apr. 25| Holders of rec. Mar. 7a 
Courtaulds, Ltd.— General Mills, Inc., pref. fr Apr. 1| Holders of rec. Mar. 14a 
Am, dep. rets. for ord. shares. ....-- Mar. 17|*Holders of rec. Feb. 19 | General Motors + 7% pret. (quar.). May 1)*Holders of rec. Apr. ze 
Crane Company, com, (quar.).....--- Mar. 15| Holders of Mar. 6% preferred (quar )...........-..- May 1)*Holders of rec. Apr. 7a 
(GMB decvvcccccecsccccse Holders of rec. Mar. 6% debenture stock (quar.).......-- May 1)*Holders of rec Apr. 7a 
Cream of Wheat Co., com. (quar.).-..- Holders of ree. Mar. 20a | Genera) Printing Ink, com. (quar.)..-..- Apr. 1'*Holders of rec. ‘far. 17 
Consol. Gold Mining (quar.) -.- 10| Holders of ree. Mar. 31 rg era . 1)*Holders of rec. Mar. 17 
Crowley, Milner & Co., com. (quar.)--- 31|*Holders of rec. Mar 10 | General Railway Signal, com, (quar.)-. 1} Holders of rec. Mar. 10 
Crown Cork Internat of rec. Mar. 10a Preferred (quar-) PTE SED aE 1| Holders of rec. Mar. 10 
of rec. Feb. General Stee pref. (quar.).... 1| Holders of rec. Mar. 18a 
of rec. Mar. 13a — Tire & Rubber. pref. (quar.)..-. - Holders of rec. Mar. 20 
of rec. Mar. Co., com. (Quar.) of rec. Mar. 20 
of rec. Mar. 31a Preferred (quar.).......-.--.- of rec. Mar. 20 
of rec. Mar. 15a | Gilbert (A. C.) Co., com. of rec Mar. 19 
of reer. Mar. (‘ommon (qnar.) Ss of rec June 18 
of rec. Feb. Gleaner Com Harvester (quar.).... of rec. Mar. 18 
of rec, Maer Glen Alden Coal (quar.) of rec. Mar. 8 
of rec. Mar.15 | Glidden Co., com. (quar.........- of rec. Mar. 124 
of rec. Mar. Common mem in com. stock) of rec. Mar. 12a 
of rec. Mar quar.) of rec. Mar. 12a 
of rec. Mar Globe Grain & Milling Go., com. (quar.) of rec. Mar. 20 
of rec. Mar (quar.) of rec. Mar. 20 
of rec. Feb. Godchaux Sugars, _ el. A (quar.)---- Holders of rec. Mar. 20 
of rec. Mar. Preferred (quar.).. .........-.---- Holders of rec. Mar. 20 
of rec. May 20 | Goldberg (8. yy OR Es a Holders of rec. Mar. 1 
of rec. Aug. MOR GEE) osc dic cécccuvdoccoce Holders of rec. June 2 
of rec. Mar. ( RE ee ere Holders of rec. June 2 
of rec. Mar. 15 Goldberg (8. M.) Stores $7 pref. (quar.)- Mar 16 *H«lders of rec. Mar. 1 
Forest Crossley Radio (qu.) (No. 1)- of rec. Apr. Goldblatt Bros. common (quar.)-..-.--- * 1 *Holders of rec. Mar. 10 
Delaware Lack. & West. Coal (quar.).- *Holders of ree. Mar. Common (payable in common stock) - - 1 *Holders of rec. Mar. 10 
Dennison Mfg. deb. stock (quar.).....- Holders of rec. Apr. 19 Gold Dust Corp., pref. (quar.).....---- Holders of rec. Mar. 174 
Preferred (quar.).............----- Holders of rec. Apr. 19 | Goldman Sachs Trading (quar.).._-..-- Holders of rec. Mar. 14 
Derk Mfg. (quar.).-..-.------.------ *Holders of rec. Feb. Goodrich (B. F) Co., preferred (quar.) -- Holders of rec. Mar. 154 
& Cleveland Navigation (quar.) Holders of ree. Mar. 15 Preferred (quar.)..-....-...-.----- Holders of rec. June 144 
Detroit Stee! Products (quar.)......-- *Holders of rec. Mar Goodyear Tire & my i com. (quar.) . - Holders of rec. Apr. la 
Diamond Electrical Mig., com. (quar.)_- *Holders of rec. Mar. 20 First preferred (quar.)_..........--- Holders of rec. Mar. 
Preferred (quar.)....-.--... weosses *Holders of rec. Mar.20 | Gotham Silk Hosiery, com. (quar... .--- Holders of rec. Mar. 12a 
Dis Mateh (quar.)............-- Holders of rec. Feb 280 | Grand Rapids Varnish (quar.)......-.-- *Holders of rec. Mar. 20 
Dome Mines, Ltd. (quar.).......----- Holders of rec. Mar. 3le | Granger Trading Corp. (quar.)-.-.----- Holders of rec. Mar. 
Dominion Glass, com. and os (quar. ) Holders of rec. Mar.15 | Granite City Steel -  ) eee Holders of rec. Mar. 17a 
Dominion Stores, Ltd. (quar.)....-...- Holders of rec. Mar. 15a | Great Britain & Canada Invest. pref---- Holders of rec. Feb. 28 
Dom. Textile, Ltd.,com. (quar.)------- Holders of rec. Mar.15 | Great Northern Bond & Share com. (qu.) *Holders of rec. Mar. 15 
Preferred (quar.).....---.--------- Holders of ree. Mar. 31 Preferred (quar.).......--..-.-.--- * *Holders of rec. Mar. 15 
Donohoes, Inc., class A (quar.)......-.- *Holders of rec. Mar. 20 Great Western Sugar, com. (quar.)----- Holders of rec. Mar. 15a 
Douglas (W. L.) Shoe, pref. (quar.)...-- Holders of rec. Mar. 15 Preferred (quar.).......-.--------- Holders of rec. Mar. 15a 
Douglas Aircraft (No. a a Swe csesocccee *Holders of rec. Feb. Greene Cananea Copper (quar.).------ Holders of ree. Mar. 13a 
Draper Corporation (quar.)-.....---.-- Holders of ree. Mar. Greenfield Tap & Die te Carp. 6% oy (qu.) Holders of rec. Mar. 15 
Dunham (James H.) & Co., com. (qu.) -- *Holders of rec. Mar. 18 8% preferred (quar.)_...._.....---- Holders of rec. Mar. 1 
First preferred (quar.)......-------- *Holders of rec. Mar. 18 Greenfield Tap & Die, 6% pret. (qu.)--- Holders of rec. June 14 
Second preferred (quar.)-...-------- *Holders of rec. Mar. 8% preferred (quar.)..........----- Holders of rec. June 14 
Dunbil! Internat. common. (quar.) - -- Holders of rec. apr. Greif Bros. Cooperage, com. A (quer.)-- Holders of rec, Mar 414 
Common (payable in com. stock) ...- Holders of rec. Apr. Gulf States Steel, com. (quer.)....----- Holders of rec. Mar. 15a 
Duplan Silk Corp., pref. (quar.)_..-..... Holders of rec. Mar. 15a First preferred (quar.).........----- Holders of rec. Mar. 15a 
Du Pont (E. I.) de Nem. & Co.,com.(qu) Holders of rec. Feb. 274 First preferred (quar.).......-.----- Holders of rec. June 16a 
Debenture stock (quar.)....-..----- Holders of rec. Apr. 10a First preferred (quar.)......-..----- Holders of rec. Sept. 15a 
Durant Motors of Canada -.......-..-- Holders of rec. Mar. 10 First preferred (quar.).........----- Holders of rec. Dec. 15a 
Early & Daniels, com. (quar.)......--- *Holders of rec. Mar. 20 | Gurd (Chas.) & Co., com. (qua.)-_------ *Holders of rec. Mar. 15 
Preferred (quar.)......---.-.------ *Holders of rec. Mar. 20 Preferred (quar.). ......---------- *Holders of rec. Mar. 15 
Kodak, com. (Quar.)........- Holders of rec. Feb. 28a | Hall (C. M.) Lamp (quar.)___...------ *Holders of rec. Mar. 
Common (extra)...........-------- Holders of rec. Feb. Hamilton Bridge, com. (quar.)--.------ *Holders of ree. Apr. 15 
Preferred (quar.) ....-.-.....--..-- Holders of rec. Feb. 28a Pree (ONES cc. . aden actvecsab- *Holders of rec. Apr. 15 
Eastern Manufacturing, pref. (quar.)_-- *Holders of rec. Mar.10 | Hammermill Paper pref. (quar.)..-.--- *Holders of rec. Mar. 20 
Eastern Roiling Mill, com. (quar.).-.--.- Holders of rec. Mar. 20a | Hanes (P. H.) Knitting Co., pref. (qu.)- Holders of rec. Mar. 20 
Eastern SS. Lines, com. (qu.) (No. 1)--.- *Holders of rec. Mar. 14 | Hanna (M.A) & Co. old & new pf. (qu.)- Holders of rec. Mar. 
First preferred (quar.)..--..-.------ *Holders of rec. Mar. 14 | Harbison Walk Refracs., pref. (quar.)-- Holders of rec. Apr. 
No par preferred (quar.) -.----.-.--- *Holders of rec. Mar. 14 | Harnischfeger Corp., com. (quar.)----- *Holders of rec. Mar. 15 
Eastern Utilities Investment— Preferred (quar.)......------------ *Holders of ree. Mar. 15 
$5 prior preferred (quar.)_.....-..-- Holders of rec. Feb. 28 ; 
Ecuadorian Corp. ordinary (quar.).---- Holders of rec. Mar. 5 Amer. dep. rights for ord. reg. sh. .-- *Holders of rec. Feb. 14 
Edison Bros. Stores, pref. (quar.).-.--- Holders of rec. Feb. 28 | Hayes-Jackson Corp., pref. (quar.) ---- *Holders of rec. Mar. 20 
Preferred (quar.)......--...------- Holders of rec. May 31 | Heath (D. C.) & Co. pref. (quar.).----- *Hoiders of rec. Mar. 29 
Eltingon Schild & Co., Ist pref. (quar.) - - Holders of ree. Mar. 11a | Hecla Mining (quar.)..........------- *Holders of rec. Feb. 15 
E! Dorado Oil Works.............-.2- *Holders of rec. Feb. 28 | Helme (G. W.) a com. (quar.).----- Holders of rec. Mar. 10a 
Electric Auto Lite, com. (quar.)...-...- Holders of rec, Mar. 15a Preferred (quar.)..........-------- Holders of rec. Mar. 10a 
BTMNTEe CUMEPD «5s. cn cncaccccene Holders of rec. Mar. 15a | Hereules Powder, com. (quar.).------- Holders of rec. Mar. 14a 
Electric Controller & Mfg., com. (qu.)-- Holders of rec. Mar. 20 | Hibbard, Spencer, Bartlett & Co.(mthly) Holders of rec. Mar. 21 
Common (extra) ....-..-..------.-- Holders of rec. Mar. 20 | Higbee Co., first pref. (quar.).....---- *Holders of rec. July 20 
Elec. stor tat com. & pf. (in com stk.) tenor: meeting AD 14 First preferred (quar.).........-.--- *Holders of rec. Oct. 19 
Elec. Storage Battery, com. & pf. (qu.)-. Holders of rec. Mar. 84 Second preferred (quar.)........---- *Holders of rec. May 20 
Emerson Bro Bromo Seltzer Co.— Second preferred (quar.).......----- *Holders of rec. Aug. 20 
Common A tb. B GQURP.) cc. cccccccee *Holders of rec, Mar. 15 Second preferred (quar.)........---- *Holders of rec. Nov. 21 
Preferred (quar.)..-........-.-.--- *Holders of rec. Mar.15 | Holland Furnace, com. (quar.)....--.-- Holders of rec. Mar. 15a 
Employers Group ‘Associates (qu. — 1) *Holders of rec. Mar. Holophane Co., common-_._._........-- *Holders of rec. Mar. 15 
Emporium Capwell Corp. (quar.) -.-.-- 4| Holders of rec. Mag. PINS. or ckwse *Holders of ree. Mar. 15 
———- en ee com. (quar.).- Holders of rec. Mar. 18a | Holly Development Co. (quar.)-.-..--- *Holders of ree, Mar. 31 


lee ee 


Equity Inv. Corp. pref. (quar.)_....-- 
Evans Auto Loading, com. (quar.)....- 
Ewa Plantation (quar.).-............- 
Fair (The) common (quar.).._.......- 
Beeevee COUS)cc...... ccen ce 
Fairbanks, Morse & Co., com. (quar.)-- 
Fairtax Airports common Ge. B) <6 eae 
Fauitiese Rubber (quar.)_..._.__.___- 
Fear (Fred) & Co., new stk. (qu.) (No.1) 
Federal Knitting Mills, com. (quar.).._- 
nO SRE os dines cuneadancos 
Federal Mining & Smelting , pref. (qu.)-- 
Federal Motor Truck (quar.)_.......-- 
Federal Screw Works, com. (quar.).-..- 
Feltman & Curme Shoe Stores, pf. (qu.) 
Ferry Cap & Screw, com. (quar.)......- 
Fist, Amer. deposit receipts_........-- 
Fifth Ave. Bus Securities, com. (quar.)- 
Filene (William) Sons Co., pref. (qu.)..- 


Flintkote Co. class A & B (quar.)-_.---- 


Florsheim Shoe, pref. (quar.).....----- 


Flynn Electric Co., common A & B...- 


Follansbee Bros. Co., com. (quar.)-..-- 
Pe CORRE Di niin nn éandcevesune 

Food Machinery stock dividend -- 

Food Machinery Corp., pref. (mthly. wie 

Foote-Burt Co. (quar. ). BGS EO} OBE Fe 








- 
pf reerey Tan 


~ 
— i Cle 





ee 
Crorgne 













Holders of rec. 


Holders of rec 


Holders of rec. 
Holders of ree. 
*Holders of rec. 


Holders of rec. 


*Holders of rec. 


Holders of ree. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. } 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec 
*Holders of rec. 
Holders of rec. 


Mar. 18a 
. Feb. 28 

Mar. 15a 
Mar. 15a 
Mar. 15 

Mar. 20a 
May 5 

. Apr. 21a 
. Apr. 21a 
. Mar. 124 
. Mar. 
Mar. 14 


Mar. 


Apr. 15 
Apr. 15 
Feb. 17a 
Mar. 174 





Honolulu Consol. Oil (quar.)......---- 


Houdailie Hershey Corp. class A (qu.)--. 
- 32) | ee 


Household Fin. Corp. partic. pf. (qu.)-- 


Participating preferred (extra) ..-.--- 1 


Hudson Motor Car (quar.)_......----- 
Humble Oil & Refining (quar.)..--.--- 
Hygrade Lamp, com. (quar.)..--...--- 
ao. Ul eee eee 
Tienes Tester COGN Jace cc ccwsovcasee- 
Gs dvnbcéutdiadbondtiobeebene 
Illinois Pipe Line 
Imperia) Tobacco of Can., ord. (interim) 
Preferred 
Inspiration Cons. Copper Co. (quar.).-- 
Insull Utility invest., com. (in stock) - - - 
Common (payable in common stock) . 
Common (payable in common stock) - 
$5.50"prior pref. (quar.)_...------- 
Insuranshares Certificates, Inc. (No. 1)- 


Interlake Iron Corp., com. (qu.) (No. 1) a 


Interlake Steamship. cor . (quar )-.----- 
Internat. Business Machiues (quar.).--- 
tnternational Cement, com. (quar.)---- 
Internat. Educational Publishing pref-- 
Internat. Harvester, com. (quar.)..---- 
(Inter. Nickel of Canada, com. (qu.)--.-- 
International Petroleum, reg. ctfs--.---- 

pg ee ee ee 
International Salt (quar.)_.....-..-.----- 























1 *Holders of rec. Mar. 20 
Holders of rec. Mar. 20a 
Holders of rec. Apr. 
Holders of rec. Apr. 
Holders of rec. Mar. lla 
Holders of rec. Mar. 
Holders of rec. Mar. 10 
Holders of rec. Mar. 10 

*Holders of rec. Apr. 

*Holders of rec. July 

*Holders of rec. Oct. 3 

*Holders of rec. Mar. 15 
Holders of rec. Mar. 

*Holders of ree. Mar. 6 
Holders of rec. Mar. 20a 

*Holders of rec Apr. 

5|*Holders of rec. July 

5|*Holders of rec Oct 

*Holders of rec. Mar. 15 

*Holders of re.c Feb. 
Holders of rec. Mar. 

*Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Mar. 2 to Mar. 
Holder of coup. No. 
Holders of rec. Mar. 
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When Books Closea Per When 
Name of Company. Payable. Days Inclustec. Name of Company. Cent. | Payable. Days Inciustoe. 
Miscellaneous (Continued) Miscellaneous (Continued). 
Shoe, pref. (monthly) -.-- +jApr. 1) Holders of ree. Mar. 15 eee (GME Ps ccctivns 31c.|Apr. 1| Holders of rec, Mar. 10a 
Preferred (monthiy) ---.-.---------- -‘May 1|*Holders of rec. Apr. 15 Stock divid Apr. 1] Holders of rec. Mar. 10a 
Preferred (monthly) .._...-.-------- June 1/|*Holders of rec. May 15 Mar. 15} Holders of rec. . 28 
International Silver, pref. (quar.).----- Apr. 1) Holders of ree. Mar. 12a Mar. 15| Holders of rec. Feb. 28 
International Textbook ---.-....------ -|Apr. 1] Holders of rec. Mar. 6 .|Apr. 1} Holders of rec. Mar. 144 
Intertype Corp.. 1st pref. (quar.)--...-- Apr. 1\*Holders of rec. Mar. 14 Apr. 1 lders of rec. Mar. 14a 
Investment Fund of N. J. (quar.).-.-..- Mar. 15} Holders of ree. Mar. 10 BEee. BI ccidcuadebcacavonse ennithe 
Seoceeans Bamig Oo.. Inc., com. (qu.).- -Apr. 1| Holders of rec. Mar. 17a Mar. 15} Holders of rec. Feb. 214 
Isle Royale Copper (quar. )e------- -|Mar. 31|*Holders of rec. Feb. Apr. 1] Holders of rec. Mar. 20 
Jefterson Electric (quar.).-.-------.-- -|Apr. Holders of rec. Mar. .|Apr. 1] Holders of rec. Mar. 150 
Extra ---.......----.-------- ~---- Apr. 1|*Holders of rec. Mar. 15 Apr. 2) Holders of ree. Mar. 22 
Jewel Tea common (quar.) ---..------- Apr. 15) Holders of rec. Apr. 2 .|Mar. 31| Holders of ree. Mar. 15a 
Johns-| Corp., com. (quar.)..-- Apr. 15) Holders of rec. Mar. 25a Mar. 31} Holders of rec. Mar. 15 
Preferred (quar.)..........-------- Apr. 1 of rec. Mar. lia Apr. 1/*Holders of rec. Mar. 17 
Jones & Loushiie Stesi, pref. 939 Jerez Apr. 1} Holders of rec. Mar. 130 Apr. 1)*Holders of rec. Mar. 17 
yy com. (quar.)...---- Apr. 1/*Holders of rec. Mar. 20 .|Apr. 15; Holders of rec. Mar. 200 
(payable ‘im common stock) ---- Apr. 1\*Holders of rec. Mar. 20 Apr. 15} Holders of rec. Mar. 200 
Kate T Drug, com. (quar.)......------ so Mar. 15|*Holders of ree. Feb. 38 .|Apr. 1| Holders of rec. Mar. 15 
Preferred (quar.).....----------- $)1 Apr. 1/*Holders of res. Mar. |Apr. 1' Holders of rec. Mar. 15 
Kaufmann . Stores, pref. (quar.) .-- Apr. 1} Holders of rec. Mar. 1 Mar. 15 Holders of rec. Feb. 28 
Kaynee Co., com. (quar.).......--- --- Apr. 1/*Holders of rec. Mar. 20 5 . 50c.|Apr. 1; Holders of ree. Mar, 12 
Common (extra) .......------------ Apr. 1/*Holders of rec. Mar. 20 First and second pref. (quar.).......| 1% |Apr. 1 Holders of rec, Mar. 12 
Preferred (quar.).._...--.--------- Apr. 1)/*Holders of rec. Mar.20 | Nat. Dairy Products Corp., com. (qu.).| 50c.|Apr. 1 Holders of rec. Mar. 36 
Kennecott Copper Corp. (quar.)-.---.-- Apr. 1] Holders of rec. Mar. \4a Com. (payable in com. stock (quar.)..| fi |Apr. 1{ Holders of rec. Mar. 3a 
aa poe com. (quar.).-.-. Apr. 1] Holders of rec. Mar. 21a Com. (payable in com. stock) (quar.).| f1 |July 1 Holders of rec. June 3a 
me Inc., common... Aug. 1/*Holders of ree. July 17 Com (payable tn com. stock) (quar.).| /1 Oct. 1, Holders of rec. Sept. 3a 
eeeares Semnent (6E008) 002-2 cocccccc-cee- : 3 ‘ Preferred A (quar.)...-..........-- *1% |Apr. 1/*Holders of rec. Mar. 3 
Kidder Participations No. 3. pref. (extra) Apr. 1 aaa | Bae: com. cause) Oto. 1)| 50c.|Apr. 1] Holders of ree. Mar. 15¢ 
Preferred (extra) -......------------ 0. Se | PRS eae Nat Gnameting & tees. ge 50c |Mar. 31| Holders of ree. Feb. 28@ 
Kimberly es com. (quar.)-.-- Apr. 1} Holders of rec. Mar. 12a | National Erie Co. class A tour: Deccouc *50c.|Apr. 1/*Holders of rec. Mar. 15 
Preferred (quar.)..--.- wocece------ Apr. Holders of rec. Mar. 12 National Lead, com. (quar.).....- «----' 13 |Mar. 31] Holders of rec. Mar. 14a 
King Phillip” Mills (quar .)...<.-------- Apr. 1)*Holders of rec. Mar. 20 Common (extra) ................... 3 Mar. 31| Holders ot rec. Mar. 140 
Kinney (G_ R.) Co., cor mon (quar.) --- Apr. 1] Holders of rec. Mar 17@ | eae 1% |Mar. 15) Holders of rec. Feb. 28a 
Kirby Lumber (quar.)........-------- June 10)*Holders of rec. May 31 Preferred B (quar.)............-..- 1% |May 1} Holders of rec. Apr. 186 
ee pt. 10|*Holders of rec. Aug. 30 National Standard Co., com. (quar.)...| *75c./Apr. 1/*Holders of rec. Mar. 20 
Quarterly - .......---.------------- Dec. 10|*Holders of rec. Nov. 29 National Stee! Car (quar.)...........-- 50c.|Apr. 1| Holders of rec. Mar. 20 
Klein (D. Emil) =~ 9 (No. 1)---- July 1/|*Holders of rec. June 15 Nat. Sugar Refining (quar.)..........- 50c.|Apr. 1| Holders of rec. Mar. 3 
Knox Hat, class a on eeeenne---- Mar. 15|*Holders of ree. Feb. 15 | National Supply, pref. (quar.).......-- 1% |Mar.31| Holders of rec. Mar. 21a 
Catena Guun (Quar.)...---------------- Mar. 15|*Holders of rec. Feb 15 eee genncce $1.25) Apr. Holders of rec. Mar. 18a 
Kopper Gas & Coke, pref. (quar.)---..-- Apr. *Holders of rec. Mar. 11 National Tea, com (quar ectiieecline 50c.|Apr. 1} Holders of rec. Mar. 14a 
Kraft-Phenix Cheese, com. (quar.) ----- Apr. Holders of rec. Mar. 10a | National Transit (quar.).............. *25c.| Mar. 15|*Holders of rec. Feb. 28 
(quar.)...--------------- Apr. Holders of ree. Mar. 10a | Neisner Bros. (quar.) (No. 1).......-- 40c.|Apr. 1] Holders of rec. Mar. 15a 
Kreage (S. 8.) Co., com. (quar.)-.------ Mar 31 of rec. Mar. 10a | Nelson ( ) . (Quar.).....-.- *50c.|Apr, 1)*Holders of rec. Mar. 20 
(QUEP Jccccceccccce-coe- Mar. 31) Holders of rec. Mar. 10a | Ne Meter,com A & B (quar.)....| 50c.|Mar. 15| Holders of rec. Mar. 1} 
hg & Baking, stk. dividend. june 2} Holders of rec. May 10a | Nevada Consol. Copper Co. (quar.)....| 75c.|Mar. 31} Holders of rec. Mar. 140 
k dividend aw - -- ne enn nnene- ent. Holders of res. Auz ilo | Newberry (J. J.) Co., com. (quar.).... 0.|Apr. 1} Holders of rec. Mar. 17 
Labaratory Products “(quar.) seeecnn--- Apr. 1)*Holders of reo. . 20 Newberry (J. J.) Realty, pref. A (qu.)..| *15 |May 1)*Holders of rec. Apr. 16 
Stock dividend -.-.-....------------ Apr. 15|*Holders of rec. Mar. 20 erred B (quar.).....-...-.-...- *1 May 1)*Holders of rec. Apr. 16 
Lake Shore Mines, Ltd. (quar.)-...---- Mar. 15} Holders of rec. Mar. 1 New Britain Machine, com. (quar.)..... *37 4c| Mar. 31|*Holders of rec. Mar. 
Lambert Co., com. (quar.)-...--------- Apr. 1) Holders of rec. Mar. 17a | Newcastle-Upon-Tyne Elec. Supply 
Lamson & Sessions ( once cecceo-- Mer. 15| Holders of rec. Mar. 5 Amer dep. rights ord. reg. shs.......- *w3\%|Apr. 1/*Holders of rec. Mar. 14 
Landis Machine, com. (quar.) ....-..-- .|May 15|*Holders of rec. May 5 New Maven Clock, com. (quar.)....--- *374c\Apr. 1)*Holders of rec. Mar. 31 
Common (quar.)....--------------- Aug. 15|*Holders of rec. Aug. 5 New York Transit (quar.).......--.-- 40c.|Apr. 15| Holders of rec. Mar. 21 
enti (quar.)...-.-.------------ Nov. 15|*Holders of rec. Nov. 5 PE pudihen sab dds babbednicodbann 10c.|Apr. 15| Holders of rec. Mar. 21 
Lane Bryant, Inc., com. (quar.)..----- Apr. 1| Holders of rec. Mar. 17 N. Y. Transportation, (quar.)........- *50c.| Mur. 28|*Holders of rec. Mar. 13 
Leath & Co., common (quar.)..-.----- Mar. 30/*Holders of rec. Mar. 20 Niagara Wire Weaving, com.........- 50c.;Apr. 1] Holders of rec. Mar, 15 
Common (quar.).-..--.------------ June 30|*Holders of rec. June 20 Preferred (quar.).......---..-.--.-- 75c.|Apr. 1] Holders of rec. Mar. 15 
mon (quar.)...---------------- Sept. 30/*Holders f rec. Sept. 2@ | Nickel Holding Corp., com. (quar.)-..-| *60c.|Mar. 31|*Holders of rec. Mar. 1 
Preferred (quar.)-..--------------- Apr. 1|*Holders of ree. Mar.15 | Niles-Bement-Pond common (quar.).--| *50c.|Mar. 31|*Holders of rec. Mar. 21 
Lehigh Portland Cement, pref. — Apr. 1] Holders of rec. Mar. 14a CORON GEN ibis cd écdtcnsessn< *25¢.| Mar. 31|/*Holders of rec. Mar. 21 
Lehigh Valley Coal Sales (quar.).-.-.--- -/Mar.31| Mar. 14 to Mar. 31 ee ke een *50c.|June 30\*Holders of rec. June 20 
Lehigh Valley Coal Corp., pref. (quar.) - .|Apr. 1] Holders of rec. Mar. 13a COMMON (QUBP.) ovice ccc nccccecces- *50c.|Sept. 30'*Holders of rec. Sept. 20 
Lerner Stores Corp., com. (quar.)..---- .|Mar. 16] Holders of ree. Mar. 6 Common (quar.)..........--<.-s<-- *50c.|Dec. 31|*Hulders of rec. Dec. 20 
Leslie California Salt, com. (quar.) - Mar. 15|*Holders of rec. Mar. 1 Nobiitt-Sparks Industries (in stock)...-|%el4 |Apr 1)*H»lders of rec. Mar. 20 
—- Inc. (quar.)....------------ Mar. 31| Holders of ree. Mar. 11 et GN tiki coccaccces- *e1\ |July 1)|*Holders of rec. June 20 
Extra Mar. 31} Holders of ree. Mar. 11 ES SP eer ras %el\% |Oct. 1/*Holders of rec. Sept. 20 
Liberty Shares Corp. stock dividend . - - On. Stl aacenttibe iihtihdaidlvasiaaaee Noma Elec. Corp. (quar.)..--..------- 40c.|May 1) Holders of rec. Apr. 15 
Stock dividend -.-. ° DR GOR cic chatiindsahsiaein Mae Noranda Mines (quar.)....-...-.-.--- 75c.|Apr. 1| Holders of rec. Mar. 15 
Liggett & Myers Tob., pref. (quar. anti Apr. Holders of rec. Mar. 10a | North American Creameries, cl. A (qu.)-| *35c.|Apr. 1)*Holders of rec. Mar. 17 
Lily Tulip Cup Corp., com. (quar.)--.- i Holders of rec. Mar. 8 North Amer. Utility Security ist pf(qu.)|*$1 50 Mar. 15|*Holdera of rec. Feb. 28 
Preferred (quar.)-..---------- ‘ Holders of rec. Mar. 8 No. Centra! Texas Oil, pref. (quar.)...*| $1.625|Apr. 1|/*Holders of rec. Mar. 10 
Lindsay Light, pref. (quar.)-.-..-.-.-- Mar. 31|*Holders of rec. Mar. 15 Northern Disc., pref. A (mthly)....... */66 2-3c/Apr. 1|*Holders of rec. Mar. 15 
Liquid Carbonic Co., com. (quar.) 1| Holders of rec. Apr. 194 Preferred A (monthly) ..-....------ *|66 2-3c|May 1)|*Holders of rec. Apr. 15 
Loew's [nc., com. (quar.)..-.-..- Mar. 31} Holders of rec. Mar. 140 Preferred A (monthly) -..........--- */662-3c\June 1/|*Holders of rec. May 15 
Loose-W iles Biacuit, com. (quar.) 1| Holders of rec. Apr. 18a Preferied A (monthly).........---- */66 2-3c r~4 1|*Holders of rec. June 15 
Common (extra) -.-...----.----- 1} Holders of rec. Apr. 184 Preferred A (monthly) —. -....-.---- */66 2-3c/A 1|*Holders of rec. July 15 
First preferred (quar.).....--. 1} Holders of rec. Mar. 18a Preferred A (monthly)_..--...-.---- *|66 2-3c Rept. 1|\*Holders of re. Aug. 15 
Lorillard (P.) & Co., pref. (quar.) Apr. 1| Holders of rec. Mar. 15a Preferred A (monthly) .........--.- *|662-3cjOct. 1/*Holders of rec. Sept. 15 
Loudon Packing, com. (quar.).-- .|Apr. 1|*Holders of rec. Mar. 14 Preferred A (monthly) ....-..-.-.-- *|66 2-3c|Nov. 1|*Holders of rec. Oct. 15 
Louisiana Oi! Refg. pref. (quar.).- May 15] Holders of rec. May 1a Preferred A (monthly) .......--...- */66 2-3c|Dec. 1/*Holders of rec. Nov. 15 
Ludlow Typograph, com. (quar.)-. 1|*Holders of rec. Mar. 21 Northwest Bancorporation (quar.)---.-.- *45c.|Apr. 1)*Holders of rec. Mar. 20 
Common (extra)....--.------ 1|*Holders of rec. Mar. 21 Cocan Spray Press, A.....ccccosccccscce .|Apr. 15|*Holders of rec. Apr. 1 
Preferred (quar.)..-.----.- . 1)*Holders of rec Mar. 21 UN i leek ndebetbaniew Apr. 15)*Hoideis of rec. Apr. 1 
Ludlum Steel common (quar.)- . 1} Holders of ree. Mar. 20a | Ogglesby Paper pref. (quar.)-.-- May 1)|*Holders of rec. Apr. 20 
Preferred (quar.)-...--.---. . 1| Holders of ree. Mar. 20a Preferred (quar.)....--..- Aug. 1/*Holders of rec. July 20 
Lunkenheimer Co., com. (quar.) . Mar. 15|*Holders of rec Mar. 5 Preferred tener. Dikieth ous ‘- Nov. 1|*Holders of rec. Oct. 
Co a Pee . 1|*Holders of rec. Mar. 22 GER Ge GE é ia eed wdc coddcccecés .|Mar. 15|*Holders of rec. Feb. 14 
Macfadden Publications, com -. Apr. 15|*Holders of rec. Mar. 15 | RSet Sa eire ey oe .|/Mar. 15|*Holders of rec. Feb. 14 
Mack Trucks, Inc., com. (quar.).- 3 Holders of rec. Mar. 15a | Oliver Farm Equipment, prior pfd.A (qu)| $1.50/Apr. 1) Holders of rec. Mar. 100 
Magnin (I.) é Co., pref. (quar.)...-..- May 15/*Holdets of rec. May 5 Conv. partic. stock (quar.)-...-.-..- 75¢.|Apr. 1] Holders of ree. Mar. 10a 
Preferred (quar.)....----..---- eoce Aug. 15|*Holders of rec. Aug. 5 Oliver United Filters, class . (quar.)..-| *60¢./Apr. 1/*Holders of rec. Mar. 20 
Preferred (quar) Sbbhosbweeweaccesé Nov. 15|*Hoiders of ree. Nov. 5 Omnibus Corp., pref (quar.)...-.-.--- 2 Av. 1] Goldera of rec Mar. 1446 
Magor Car Corp. pref. (quar.)....---.- Mar, 31|*Holders of rec. Mar. 24 Onetda Communt 3, com. & me (qu.) -| *43%c] Mar. 15|*Holders of rec. Feb. 28 
Manhattan Shirt pref. (quar.).-....-.-- Apr. 1/*Holders of rec. Mar. 17 (quar.) 1|*Holders of rec. Mar. 20 
Manischewitz (K.) Cc — 1|*Holders of ree. Mar. 20 
Com (pay in enom. stock) (quar.).-.-.- June 1|*Holders of ree. May 20 - 1} Holders of rec. Mar. 19 
PRRSEE: (RDS dic cans ctwcceeces Apr. 1|*Holders of ree. Mar. 20 ferred (quar.) % - 1) Holders of rec. Mar. 19 
CS a eee July 1!*Holders of ree. Mar.20 | Owens Illinoie Glass. pref. (quar )..-..-| 1% |Apr. 1] Holders of rec. Mar. 16 
Margay Oil Corp. (quar.)......-.----- Apr. 10] Hoiders of rec. Mar. 18 | Pacifie Indemnity, new $10 par stk. (qu.)| *35c.|Apr. 1|*Holders of rec. Mar. 15 
Martine Midland (quar.).............- Mar. 31|*Holders of rec. Mar. 1 Pac. Southwest Disc., cl. A (qu.)(No. 1).} *10c.|Mar. 15|*Holders of rec. Mar. 1 
Mascot Oi!) (monthly) ....-......----- Mar. 25|*Holders of rec. Mar. 15 Po gS Pe eae ee a *40c.|Mar. 7 *Holders of rec. Mar. 1 
Mathieson Alkali Works, com. (quar.) .- Apr. 1] Holders of rec. Mar. 14a | Page-Hershey Tubes, com (qu.)..-.--- $1 25\Apr. Holders of rec. Mar. 20 
SE eee eee Apr. 1} Holders of ree. Mar. 14a ES) Re are 1% |Apr. 1 Holders of rec, Mar. 20 
May Department Stores— ne Companies, Inc. (Quar.)...-- > Mar. 27| Holders of rec. Mar. 17 
Common (payable in common stock) - June 2| Holders of rec. May 15a | Paragon Refining, class A (quar.).----- 75c. Apr. 1) Mar. 22 to Apr. 1 
Common (payable in common stock) - Sept. 2 Holders of rec. Aug. 15a | Paramount Famous y 
Common (payable in common stock) - Dee. 1} Holders of rez. Nov. 15a CNOR CEI Sdkccddnedocenccconct $1 Mar. 29| Holders of rec. Mar. 7a 
Mayflower Associates (quar.) (No. 1)-.- Mar. 15,*Holders of rec. Mar. 3 Park & Tiifurd, inc. (quar.)-....---.-- 75¢ |Apr. 14| Holders of rec. Mar. 20a 
gS Se Se aa Mar. 15|\*Holders of ree. Mar. 3 Stock dividend - 1 Apr. 14| Holders of ree. Mar. 29a 
Maytag Co. common (quar.).....-.--- 37%clApr. 1| Holders of ree. Mar. 15a | Parmelee Transportation com, (mthly.).| 12e|Apr. 10] Holders of ree. Mar. 26a 
McCall Corp. (quar.)...-...--..------ 62%%c|May 1) Holders of rec. Apr. 19a ek ea re ee: *$i.50/Apr. 1)*Holders of rec. Mar. 31 
McColl Frontenac Ol! (quar.) .......-.- *15c.|Mar. 15|*Holders of rec. Feb. 15 Pender (D.) Grocery Co., class B (qu.)--| 25¢.}Apr. 1] Holders of rec. Mar. 15 
McKeesport Tin Plate (quar.)........- Apr. 1] Holders of rec. Mar. 15a Ce eh ON ag kk oc ctcbacceen 25c.;Apr. 1| Holders of rec. Mar. 15 
McKesson & Robbins, Inc., pref. (qu.)-- .|Mar. 15} Holders of rec. Feb. 28a | Penick & Ford, com. (quar.)..-.------ 25c.|Mar. 17| Holders of rec. Mar. 54a 
Mead Johnson & Co., com. (quar.)...- .|Apr. 1/*Holders of rec. Mar. 15 Preferred (GUSP.) . 2... -ccccccceccce~ 1% |Apr. 1) Holders of ree. Mar. 14a 
COD CNG cn kac c+ sdsdesovce .|Apr. 1/*Holders of ree. Mar. 15 Penmans, Ltd., com. (quar.).....-..-- $1 |May 15) Holders of rec. May 5 
Melchers Distilleries (Can.) cl. A (qu.)-- .|Mar. 15| Holders of rec. Mar. 1 ey nn Tare aaa 1% |May 1) Holders of rec. Apr. 22 
Mercantile Discount Corp., pref. A (qu.) .|Apr. 1/*Holders of rec. Mar. 15 Penney (J. C.) Co., com. (quar.).....-. 75c.|Mar. 31) Holders of ree. Mar. 20a 
Merchants & Mirs. Secur. com, A (qu.) sciApr. 1/*Holders of rec. Mar. 15 NE Lr: 1% |Mar. 31| Holders of rec. Mar. 20a 
Prior preferred (quar.)_.........-.- *$1.75|Apr. 15|*Holders of ree. Apr. 1 Peoples Drug Stores, com (quar.)-..-- *25c.;Apr. 1)|*Holders of rec. Mar. 8 
Merchants & Miners Transp. (quar.)---|*6214c|Mar. 31|*Holders of rec. Mar. 8 PHNOD SONNE D bots d cowtccddudaicn *1% |Mar. 15)*Holders of rec. Mar. 1 
Merck Corporation pref. (quar.)......- 2 Apr. 1] Holders of ree. Mar. 17 Perfect Circle, com. (quar.).......-.-- *50c.|Apr. 1|*Holders of rec. Mar. 20 
> gerd Linotype (quar.).......- $1.50|Mar. 31| Holders of rec. Mar. 5a | Perfection Stove (monthly) ...--..-.--.- *37 4e| Mar. 31|*Holders of rec. Mar. 20 
pth hbeesdibadsdebecunsncs .|/Mar. 31} Holders of rec. Mar. 54 | Pet Milk, com. (quar.).........-...--| 374%c.|Apr. 1] Holders of rec. Mar. lla 
naseta Machine, com. (quar.) (No. 1)-- Apr. 1| Holders of rec. Mar. 15 Peed: (GN oka. dcéknwciddecnso 1% |Apr. 1} Holders of rec. Mar. 11 
oe , _., A a aaa .|Apr. 1] Holders of rec. Mar. 15 Phelps Dodge Corp. (quar.)...-.----.- 75c.|Apr. 1| Holders of rec. Mar. 64a 
Metro-Goldwyn Pictures pref. (quar.).- Mar. 15| Holders of rec. Feb. 28a | Phila. Dairy Prod. prior pfd. (quar.)..*|$1 .625|Apr. 1|*Holders of rec. Mar. 20 
Metropolitan Paving Brick, pref. (quar.) Apr. 1} Holders of rec. Mar. 14 Phillips Petroleum (quar.)...-.-------- 50c.;Apr. 1] Holders of rec. Mar. 14a 
Mexican Petroleum, com. (quar.)...--- Apr. 21| Holders of ree. Mar. 31a | Pickwick Corp... 8% preferred (quar.)..| *20c |Mar. 25|*Holders of rec. Mar. 15 
SC _,. SEe eeae Apr. 21} Holders of rec. Mar. 3lia | Pie Bakeries of Amer., class A (quar.)_--. 50c.|Apr. 1] Holders of rec. Mar. 15 
POR GUINE Bak b oid gic). cocencns- Apr. 21| Holders of ree. Mar. 3la Watered (0008 9k oo ws cundccasae 1% |Apr. 1} Holders of rec. Mar. 15 
Midland Royalty Corp., conv. pfd. (qu.) .|Mar. 15|\*Holders of ree Mar. 3 Pittsburgh Plate Glass (quar.)....-.--- *50c.|Apr. 1)*Holders of rec. Mar. 15 
Midland UnitedCorp.com.(in com. stk.) - Mar. 24| Holders of rec. Mar. 1 Pittsburgh Steel, com. (quar.)...------ *$1 ‘Apr. 1)*Holders of rec. Mar. 25 
MGvels Oe: (QNOE Fines ic ccd scctece Apr. 1| Holders of rec. Mar. 15 Pittsburgh Steel Foundry (quar.).....-- *1\% |Apr. 1/|*Holders of rec. Mar. 20 
Miller & Hart, Inc., pref. (quar.)_____- Apr. 1)*Holders of rec. Mar. 15 NN CU SS gee Os bose cbainsiand 60c.|Mar. 15| Holders of ree. Mar. 5& 
Miller (I.) & Sons, com. (quar.)__...._- Apr. 1) Holders of rec. Mar. 15 Port Alfred Pulp & Paper, pref. (quar.)..| 1% |Mar. 15} Holders of rec. Mar. 4 
yo ge eR eee Apr. 1)*Holders of rec. Mar. 15 Porto Rican Amer. Tobac. cl. A (qu.)-_-- HF Apr. 10| Holders of rec. Mar. 20a 
Minneapolis Consol. Mfg. (quar.)__--_- Apr. 1)|*Holders of ree. Mar. 14 Class A (acccount accum. divs.) _.---- %|Apr. 10] Holders of rec. Mar. 20a 
Mohawk Carpet Mills,com. (quar.)__-- Mar. 31| Holders of rec. Mar. 10a | Powdrel! & Alexander Co. pref. (quar.)- “1% |Apr. 1)*Holders of rec Mar. 15 
Monroe Chemical, com. (quar.)...._-- i937 ‘o Apr. 1/*Holders of ree. Mar. 7 | Prairie Oil & Gas (quar.)_..-.--------- 50c.|Mar. 31) Holders of rec. Feb. 28a 
PUNGENT. Bo cbieaile seks Sse nwen Apr. 1/*Holders of rec. Mar. 7 Pratt & Lambert, Inc. (quar.)..-..-.--- $1 ‘Apr. 1! Holders of ree. Mar. 15 
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Per When Books Closeé Per When Books Close, 
Nome of Compans. Cent. | Payable. Days Inchustos. Name of Company. Cent. |Payabie. Days Inciustec. 
Miscellaneous (Continued), Miscellaneous (Continued). 
Prairie Pipe Line pear saat tween 75¢.|Mar. 31| Holders of rec. Feb. 28a | Stone & Webster, Inc. (quar.)_....__-- $1 Apr. 15) Holders of rec. Mar. 14a 
A ie 50c.|Mar. 31| Holders of rec. Feb. 28a | Strawbridge & Clothier, pref. (quar.)...| *1% |Apr. 1)|*Holders of rec. Mar. 15 
Pressed Steel Car, pref. (quar.)-------- 1% |Mar. 31| Holders of rec. Mar. 1a | Sullivan Machinery (quar.)..-......-. $1 Apr. 1| Apr. 1 to Apr. 7 
Procter & Gamble Co., 5% ks (quar.)-| 1% |Mar. 15| Holders of rec. Feb. 25a | Sun Of] “o.common (quar.).........-- .|Mar. 15) Holders of rec. Feb. 256 
Public Investing Co. ‘(quar.) stbbiotbnee 25¢.|Mar. 15| Hoiders of rec Feb. 15 Sunset McKee Salesbook, cl AA (qu.).-.|*37 4c)Mar. 15|*Holders of rec. Mar. 4 
NR ei ee ee ce eebennntien 10c.|Mar. 15} Holders of rec. Feb 15 Class B (quar.).....----..---.--.--- *25c.|Mar. 15|*Holders of rec. Mar. 4 
Pure Ol 5% % pref. (quar.)..--------- 1% |Apr. 1] Holders of rec. Mar. 10 Super-Maid Corp. (stock dividend) -.__. *e1 |May 1/*Holders of rec. Apr. 21 
6% preferred (quar.)-.------------- 1% |Apr. 1] Holders of rec. Mar. 10 Swift & Co., old $100 par stock (quar.)..| 2 Apr. 1} Holders of rec. Mar. 10 
8% preferred (quar.)..------------- 2 Apr. 1| Holders of rec. Mar. 10a New $25 par stock (quar.).........- 50c.j|Apr. 1) Holders of rec. Mar. 10 
Quaker Oats, com. (quar.)------------ *$1  |Apr. 15|*Holders of rec. Apr. 1 | Taylor Milling Corp., com. (quar.)-._.- 62'4c./|Apr. 1) Ho'ders of rec. Mar. 10 
oy a ae *$4 Apr. 15|*Holders of rec. Apr. 1 Telephone Corporation (monthly) -.--.-- *20c.|Apr. 1)*Holders of rec. Mar. 20 
Common , arg in common stock) - *f20 bene® *Holders of rec. Apr. 1 Monthly ewww ewe cece eee ee eee ececee *20c. May 1|*Holders of rec. Apr. 20 
PGI (EES a novadasesoousese *1% |May 31|*Holders of rec. May 1 Monthly... .c.cccccoccncccccccnscce *20c.;June 1/*Holders of rec. May 20 
Radio Corp. of Amer., pref. A (quar.)--|87%c.|Apr. 1] Holders of rec. Mar. la Monthly ........-2--22--------ceee *20c.|July 1|*Holders of rec. June 20 
Preferred B (quar. ). cima abosbandda $1.25|Apr. 1] Holders of rec. Mar. 1a ROONEY Sccweedsouredesccanneennas *20c.|Aug. 1|*Holders of rec. July 20 
Railroad Shares Corp. (No. 1)--------- *124%c|Mar.\15|*Holders of rec. Feb. 17 Monthly ..........+--------------- *20c.\Sept. 1)/*Holders of rec. Aug. 20 
Rapid Electrotype (quar.)..---------- *37 \%c| Mar. 15|*Hoiders of rec. Mar. 1 Monthly ....-cncnccoccecccccccce *20c./Oct. 1)/*Hoiders of rec. Sept. 20 
Dt CRE cc, aeeoddendssoe *65 July 15)*Holders of rec. July 1 Monthly... ceccccccccccccsccsceee- *20c.;Nov. 1)*Holders of rec. Oct. 20 
Rath Packing, com. (quar.).---------- *50c.\|Apr. 1|/*Holders of rec. Mar. 20 BEE Kb ctwbedsyen swe sadvecnewes *20c.| Dec. 1|* Holders of rec. Nov. 20 
Ray bestos-Manhattan Co., com. (qu.)-- 65c.|Mar. 15) Holders of rec. Feb. 28a | Tennessee Copper & Chem. Corp. (qu.)- 25¢ |Mar. 15) Holders of rec. Feb. 284 
Real Silk Hosiery Mills, com. (Quar.)---| $1.25|Apr. 1| Holders of rec. Mar. 13a | Texas Corporation (quar.)-..--.---.-- | 75c.|Apr. 1) Holders of rec. Mar. 7a 
Preferred (Quar.)....-------------- 1% |Apr. 1) Holders of rec. Mar. 13a | Texas Gulf Sulphur (quar.).....-....-- | $1 Mar. 15} Holders of rec. Mar. 3a 
Regal Shoe, pref. (quar.)-------------- *1% |Apr. 1|*Holders of rec. Mar.20 | Thatcher Mfg. common (quar.)......-- 40c.|Apr. 1] Holders of rec. Mar. 20a 
Reliance Mfg. of Ilis., com. (quar.).---- | 87%clApr. 1! Holders of rec. Mar. 20 | Thompson Products,new no par com.(qu) 60c.'Apr. 1) Holders of rec. Mar. 20 
PTORLOUEE) £ éndodecc¥écdcouss | 1% |Apr. 1) Holders of rec. Mar. 20 Thom pson-Starrett Co., Inc.. pref. (qu.)| 874c\Apr. 1| Holders of rec. Mar. 11a 
Reliance Mfg. (Ohio), com. (quar.).---, $1 Apr. 1) Holders of rece. Mar. 14 | Timken-Detroit Axle, com. (quar.)_.._. 20c./Apr. 1] Holders of rec. Mar. 20a 
Remington-Rand, Ine., com.-.--------- 40c |Apr. 1) Holders of ree Mar. &@ | Tide Water Assoc. Oil, pref. (quar.) -...| 144 |Apr. 1| Holders of tec. Mar. 14a 
First preferred (quar.) ..------------ 1% |Apr. 1' Holders of rec. Mar. 84 | Tide Water Assoclated ©1!, se:mi-annual - 30¢ |Aug 15| Holders of ree July 3le 
Second preferred (quar.)..---------- 2 jApr. 1| Holders of rec. Mar. 8a | Tide Water Oil, com. (quar.).-......-- 20c.| Mar. 311 Holders of rec. Mar. 14 
Remington Typewriter, com. (quar.).--| *14% |Apr. 1)*Holders of rec. Mar. 8a | Todd Shipyards (quar.).............- *$1 |Mar. 20\*Holders of rec Mar. 5 
First preferred (quar.)....---------- 1% |Apr. 1] Holders of rec. Mar. 8a | Torrington Co. (quar.)........---..-- 75¢c.|Apr. 1) Holders of rec. Mar. 14 
Second preferred (quar.)...--------- 2 Apr. 1| Holders of rec. Mar. 84 | Transcontinental Ol! (mew)_.....-...-- *20c.|May 1)\*Holders of rec. Apr. 15 
Reo Motor Car (quar.).--.----------- 20¢c.|Apr. 1) Hulders of rec. Mar. 10a | Traung Label & Lithograph, cl. A (qu.)|*37'%c|Mar. 15\*Holders of rec. Mar. 1 
Republic Investing, vref. (qu.)--------- *35e.|Apr. 1|*Holders of rec. Mar. 15 Coen eb GREE 0 sc ean bacentnntinccess *37 4¢e|June 15|*Holders of rec. June 1 
Republic Lron & Steel, pref. (quar.).--- 1% |Apr. 1] Holders of rec. Mar. 12a | CRE A. GM Dasccscetcacecdaceons *37 4c Sept. 15} Holders of rec. Sept. 1 
Re puvlic steal —_ Eee ae *75¢ |Apr. 15)*Holders of rec. Apr 4 CAO 0 EE i wiccicwsuccsenaseuss *37 4c, Dec. 15) Holders of ree. Dec. 1 
Quarterly ___. GEE EE? Sa *75c |tuly 15|}*Holders of rec. July 1} Jee EF GEE Fn ccwtbnducsusendauds *18 “4 ¢\Mar. 15|*Holders of rec. Mar. 1 
Quarterly *7Ae (Oct. 1A) *Holders of rec Oct i | Tri-Continental Corp., pref. (quar.)..-.|*$1.50|)Apr. 1/*Holders of ree. Mar 14 
Research Investmen t Corp.. : “pref. (qu. ).| *75¢e.|Apr. 1|*Holders of rec. Mar. 15 THiS PROG (GUN 3 cacadccsuctwnsens 62 4c/|Apr. 1| Holders of rec. Mar. 184 
Revere Copper & Brass, class A (quar.)--| $1 Apr. 1| Holders of rec. Mar. 10a Tri-Utilities Corp., com. (qu.) (No. 1)_-| *30e. "apr. 1 *Holders of rec. Mar. 15 
Preferred (quar.)....-.-.----------| $1.75|May 1) Holders of rec. Apr. 10a | Common (payable tn common stock) - | */1 Apr. 1|*Holders of rec. Mar. 15 
Reynolds (R. J.) Tobacco— | Truscon Steel, com. (quar.)-...------- 30c. Apr. 15) Holders of rec. Mar. 26a 
Common and common B (quar.).---.- 75c.|Apr. 1} Holders of rec. Mar. 18a | Underwood Eltiott Fisher Co.,com. (qu.)| $1.25 Mar. 31) Holders of rec. Mar. 124 
Richfield Oil, pref. (quar.)..---------- *43%4¢|May 1)*Holders of rec. Apr. 5 | Preferred (quar.)....-.- bbcetene 1% Mar. 31) Holders of rec. Mar. 124 
Ross Gear & Tool, com. (quar.)-------- *75¢c.|Apr. 1|*Holders of rec. Mar. 20 Union Carbide & Carbon (quar. Jecscnns 65¢c.,Apr. 1) Holders of rec. Feb. 284 
Royal Baking Powder, com. (quar.).--- 25¢e.|Apr. 1] Holders of rec. Mar. 10a | Union Metal Mfg. (quar.)......----.-- 50¢c.|Apr. 1| Holders of rec. Mar. 20 
Preterred (GUS?) occ cccccecccecscc> 1% |Apr. 1] Holders of rec. Mar. 10a er ee eee ee 25c.;Apr. 1) Holders of rec. Mar. 20 
Buberoid Co. (Gusel:) . . . cwccccccsessce *$1 Mar, 15|*Holders of rec. Mar. 1 Union Storage Co. (quar.).....-...-.-- *62'\4c|May 15)*Holders of rec. May 1 
Safeway Stores, com. (quar.)-.-------- f731.25|)Apr. 1] Holders of rec. Mar. 12a GE 0 cdcwaencseccnedsasavsane *624c|Aug. 15|*Holders of rec. Aug. 1 
6% preferred (quar.)..------------- 1% |Apr. 1) Holders of rec. Mar. 12a GOI 6 ccnstsvagnedosessusccuns *62 4c) Nov. 15|*Holders of rec. Nov. 1 
7% preferred (quar.).....---------- 1% |Apr. 1) Holders of rec. Mar. 12a | United Aircraft & Transport, pref. (qu.)| 75c.|Apr. 1) Holders of rec. Mar. 13a 
St. Joreph Lead Co. (quar.)..--------- 60c.|Mar. 20} Mar. 8 to Mar. 20 United Carbon, com. (quar.)..-.---.-.- 50c.j|Apr. 1| Holders of rec. Mar. 15a 
| ES ES Eee eee oe 25¢.|Mar.20| Mar. 8 to Mar. 20 PINE e tavectbvdonsanenndiennces *3\6 |July 1)*Holders of rec. June 13 
CES odccdckddccccocstsosene 50c |June 2U) June 10 to June 20 United Dyewood Corp., pref. (quar.).--| 1% |Apr. 1| Holders of rec. Mar. 13¢ 
SER re a ee 25e.\June 20) June 10 to June 20 United Founders Corp. common .....-.- (s) |Apr. 1] Holders of rec. Mar. 12 
SE i. nscdcwenacndecnedsocecce 50¢.|3ept.2'| Sept.10 to Sept 21 gg OT 8 ee $1 Apr. 1) Holders of rec. Mar. 36 
Ci ttt dGusacctwbabitinn be eeenen 25¢ |Xept.2(| Sept.10 to Sept. 2) United Piece Dye Works, com. (quar.) -- 50¢ |May 1| Holders of rec Apr. 15¢ 
0 ER eae ee 50¢ |Dec. 21} Dec. 10 to Dee. 21 ee CN iid Si pecectadacsnce 50¢ |Aug. 1) Holders of rec July 15¢@ 
DE a ons bathe sw edneeeneees 25r |Dee 2) Der 19 to Dee 31 eT Eg 2 ee 50¢ |Nov. 1] Holders of ree Oct 15¢@ 
St L. Rocky Mt. & Pac.Co. com.(qu.)-- 50c.|Mar. 31| Holders of rec. Mar. 15a be te 1% |Apr. 1! Holders of rec. Mar 20a 
6 3 a ere 1% |Mar. 31) Holders of rec. Mar. 15c EN GE) 0 anc nnccciinsecntes 1% |July 1) Holders of rec June 20a 
St. Maurice \ alley Corp., pref. (quar.) 1% |Apr. 1] Holders of rec. Mar. 14 PPGRITOS GOUT.) caus ccwecstscceccce 1% jOct. 1) Holders of rec. Sept. 20a 
Salt Creek Consol Ol! (quar.)..-.------- *10¢.|Apr. 1|*Holders of rec. Mar. 15 PRORTOR (GOR 2) occ snccasseuause 1% |Jan2°31| Holders of rec. Dec. 20a 
Sangamo Electrie Co., com. (quar.)---- 50c |Apr. 1] Holders of rec. Mar. 10 United Securities Ltd., pref. (quar.)..-.| 1% |Apr. 2) Holders of rec. Mar. 19 
POO CONE.) 5 cdvcscocecccescos 1% |Apr. 1] Holders of rec. Mar. 10 U 8. Gypsum, com. (quar.)....----.-- M ir. 31'*Holders of rec. Mar. 15 
Sarnia Bridge, class A (quar.)-.-..---- *50c |Apr. 1)/*Holders of rec. Mar. 15 PROS (OEE Do on dw navotcce Mar. 31/*Holders of rec. Mar. 15 
Cy at GP cs wb cccccnsascocuwe *25¢ |Apr. 1|*Holders of rec. Mar. 15 U. S. Leather, pref. (Quar.) ...-----<- Apr. 1| Holders of rec. Mar. 106 
Savage Arms, pref. (quar.)....-------- *1\4 |May 15|*Holders of rec. May 1 Prior preferred vot. trust certificates - 1% |Apr. 1] Holders of rec. Mar. 10 
Schiff Company, common (quar.)-.-.-- 50c |Mar. 15) Holders of rec. Feb. 28 U. 8. Pipe & Foundry, com. (quar.)....| 2% |Apr. 20) Holders of rec. Mar. 31¢ 
ee 2 eee ere 1% |Mar. 15| Holders of rec. Feb. 28 Combet GG0R ) .ccscccccsace -<----| 2% |July 20) Holders of rec. June 36a 
Schlage Lock, com. (quar.)...-..--.---- *15¢ |Mar. 41|/*Holders of rec. Mar. 15 Common (quar.)...-- eaiawmenatts -----| 2% |Oct. 20) Holders of ree. Sept. 20a 
Behletter & Zander. pref (quar.)...-. |*874' |May 1. | *Holdere of rec Apr 3 Commos (Qua?.) ...cccccccce sneereninae 2% |Ja 20°31; Holders of rec. Dec, 314 
Schulte Retail Stores, pref. (quar.)...-- 2 Apr. 1| Holders of rec. Mar. 12a First preferred (quar. eidtinceniimmintil 30c.;|Apr. 20) Holders of rec. Mar. 31a 
Beoott Paper, com. (quar.).....---.---- Mar. 31| Holders of rec. Mar. 17a First preferred (quar.)........---.-- 30c.|July 20| Holders of rec. June 306 
Saoville. MG. (GUAP,)..ccnccccccccccee *$1 |Apr. 1)|*Holders of rec. Mar. 17 First preferred (quar.).-....----.--- 20¢c.|Oct. 20| Holders of rec. Sept. 30a 
Seaboard Utilities Shares Corp.,Dei.(qu.)} 1244c|Apr. 1) Holders of rec. Mar. 10 First preferred (quar.)--.--- ---| _ 30c..Ja 20°31; Holders of rec. Dec. 31¢ 
Sears, Roebuck & Co., stock div. (qu.) -- 1 May 1) Holders of rec. Apr. 14a Second preferred (quar.)-..---- — ce. Apr. 20| Holders of rec. Mar. 31a 
Second National Investors, pref. (quar.)| $1.25jApr. 1] Holders of rec. Mar. 10a Second preferred (quar.)......-..--- 40c.|July 20; Holders of rec. June 30a 
Segal Lock & Hardware, com. (quar.)-.|*1244c|Mar. 15|*Holders of rec. Feb. 28 Second preferred (quar.)...---------| .t30¢c.|Oct. 20) Holders of rec. Sept. 30a 
Selected Industries, Inc., prior stk. (qu.)}$1.375|Apr. 1] Holders of rec. Mar. 14a Second preferred (quar.)....-......- %30c.|Ja 20°31) Holders of rec. Dec. 31a 
Seventeen Park Ave., Inc., pref-..--.--- Mar. 15; Mar. 1 to Mar. 16 U 8S. Playing Card (quar.)..........-- *$1 Apr. 1/*Holders of rec. Mar. 21 
Shattuck (Frank G.) Co. (qu.)---.----- *25c.|Apr. 10|*Holders of rec. Mar. 20 U. 8. Radiator common (quar.)..-..--- *50c./Apr. 15|\*Holders of rec. Apr. 1 
Sheaffer (W. A.) Pen, common....--.- *$1 Mar. 15|*Holders of rec. Feb. 25 co oe eee *1% |Apr. 15|*Holders of rec. Apr. 1 
Common (extra)-......-.-- ern * .|Mar. 15|*Holders of rec. Feb. 25 UT S Realty & Impt. (quar.)_--- $1.25} Mar. 15| Holders of ree Fen. 14@ 
Gee GN Dida den ecccescacese *$1 Sept. 15| *Holders of rec. Aug. 25 United States Steel Corp. com, (quar. Riss 1% |Mar. 29| Holders of rec. Feb. 27a 
Sheffield Steel, com. (quar.)..--..----- Apr. 1{ Holders of rec. Mar. 8 U. 8. Tobacco, com. (quar.) ..-.-.----- $1 Apr. 1) Holders of rec. Mar. 17a 
d Common (payable in common stock) |df1 Apr. 1] Holders of rec. Mar. 8 eS ee ee ee 1% |Apr. 1) Holders of rec. Mar. 17a 
PIORRTOD (OGRE) oc ce ccdowesescecces 1% jApr. 1} Holders of rec. Mar. 21 Universal Leaf Tobacco com. (quar.)--- 75¢c.|May 1! Holders of ree. Apr. 21a 
Shell Union Ol) bone com, (quar.)--.-| 35c.|Mar.31| Holders of rec. Mar. 6a co, ee $2 Apr. 1] Holders of rec. Mar. 17a 
Po nS eee 1% |Apr. 1) Holders of rec. Mar. 10a | Utah Copper Co. (quar.)-------------- $4 |Mar. 31| Holders of rec. Mar. 14a 
Sherwin-Wms. Co. of Canada, com.(qu.) 40c.| Mard31} Holders of rec. Mar. 15 Utilities & Hydro Rails Shares (No. 1)--| *14c.j/Apr. 1/*Holders of rec. Mar. 18 
CEOS a denceeeancese 5c.|Mard31| Holders of rec. Mar. 15 TE CE I a ncunconscecocsaes $1 Mar. 20| Holders of rec. Feb. 28 
PUORNTOR (GUE) < oc cwcvwcsncccsocs 1% |Mar. 3)| Holders of rec. Mar. 15 Valvoline Oil, com. (quar.)..-.----.-- 1% |Mar. 17} Holders of rec. Mar. 14 
Signal Oll & Gas, ¢ class A & B (quar.)..--|*43%c|Apr. 10|*Holders of rec. Feb. 28 Van SicklenCorp., ciass A (quar.)..----| *50c./Apr. 1/*Holders of rec. Mar. 15 
Signal Royalties, class A & B (quar.)....| * ar. 15|*Holders of rec. Feb. 28 Vapor Car Heating, pref. (quar.).--.-- *1% |June 10/*Holders of rec. June 1 
Silent Automatic Corp., pref....-..-.-- + Apr. 1} Holders of rec. Mar. 25 PR CREE cc ccucacumenncnes *1% |Sept. 10)*Holders of rec. Sept. 1 
Simms Petroleum (quar.)...---------- 40c.|Mar. 15} Holders of rec. Fed 284 | eee *1% |Dec. 10)*Holders of rec. Dec. 1 
Sinclair Consol. Oil., com. (quar.).-.--- 50c./Apr. 15| Holders of rec. Mar. 15a | Viking Pump, pref. (quar.)-.-.------- *60c.| Mar. 15|*Holders of rec. Mar. 1 
8 OS Ae eee 50 |Mar. 1 Holders of rec. Feb 140 | Voet Mfe (quar)  _.- -.---.--- *5« |Apr. !|*Holders of rec Mar 15 
Smaliwood Stone (quar.) .....--------- 6244c.|/Mar. 15} Holders of rec. Mar. 5 Vortex Cup Co. common (quar.)....--- *50c.;Apr. 1|*Holders of rec. Mar. 
Smith (L. C.) & Corona Typewriter— Ce CR A Coc acucacececees *62\clApr. 1/*Holders of rec. Mar. 20 
eee *75c.|Apr. J|*Holders of rec. Mar. 22 Vulcan Detinning com. & com. A-.-...-- 1 Apr. 19) Holders of rec Apr 10a 
WIPO (QE) ob cic ccccccccccecce *1% |Apr. 1}|*Holders of rec. Mar 22 Preferred and pref. A (quar.)..------ 1% |Apr. 19| Holders of rec. Apr. 106 
Southern Acid & Sulphur (quar.)....--- 75c.|Mar. 15} Holders of rec. Mar. 10 Waldorf System, Inc., com. (quar.)..--| 37%c Apr. 1) Holders of rec. Mar. 20a 
2 See *75c.|June 15|*Holders of rec. June 10 | 6S ea a 20c.;Apr. 1) Holders of rec. Mar. 20 
_ Penn ———E————— *50c.|Mar. 31|*Holders of rec. Mar 15 Walgreen Co., pref. (quar.)..--------- 1% |Apr. 1| Holders of rec. Mar. 20a 
LEED aGe neil ad wo dkfiepeneedoumes *12 4¢c| Mar. 31|*Holders of rec. Mar. 15 Walker (Hiram) -Gooderham & Worts, 

South. Porto Rico Sugar, com. (quar.)--| 50c.|Apr. 1] Holders of rec. Mar. 10a EES 2 eS eae ae 25c.|Mar. 15! Holders of rec. Feb. 21 
Pee CHEE Dic ode cccvecctccsccs 2 Apr. 1} Holders of rec. Mar. 10a | Waltham Watch, pref. (quar.)..-...-- *1% |Apr. 1,*Helders of rec. Mar. 22 
Southwestern Dairy Prod. pref. (quar.)-| *1% |Apr. 1|*Holders of rec. Mar. 10 Walworth Company, com. (quar.)-.-.--- 50c. Mar. 15| Holders of rec. Mar. 5a 
South West Pa. Pipe I.ines (quar.)._.-.- 1 Apr. 1] Ho'ders of rec. Mar. 15 eS), eae *75c., Mar. 31,*Holders of rec. Mar. 20 
Spalding (A G) & Bros com. (gu.)-.--| 50c.|Apr. 15| Holders of ree Apr. 1a | Ward Baking Corp., pref. (quar.)-.---- 1% |Apr. 1] Holders of rec. Mar. 174 
Spang, Chalfant & Co., pref. (quar.)---| 144 |Apr. 1) Holders of rec. Mar. 15a | Warner-Quinlan Co., com. (quar.)_-..-- 25c.|Apr. 3) Holders of rec. Mar. 14a 
Sparks, Withington & Co., com. (qu.)--.- 25c.|Mar. 31] Holders of ree. Mar. 14a | Warren Bros. common (quar.).-------- $2 Apr. 1| Holders of rec. Mar. 17a 

eluate Wh 5 and EEE err tere 1% |Mar. 15) Holders of rec. Mar. 8 First preferred (quar.)...----------- 75c.|Apr. 1) Holders of rec. Mar. 17a 
Square D Co., class A (quar.).--.-.---- *55c.|Mar. 31|*Holders of rec. Mar. 20 Second preferred (quar.)..---------- 87\,c\|Apr. 1| Holders of rec. Mar. 17a 
Standard Brands, com. (quar.).-..-.-- 37%clApr. 1] Holders of rec. Mar. 10a | Washington Oijl___._..._.-.----------.- *75c.|Mar. 20|*Holders of rec. Mar. 3 
cote, eS eee $1.75|Apr. 1] Holders of rec. Mar. 10a | Waukesha Motor common (quar.)---.--- *75¢c.|Apr. 1|*Holders of rec. Mar. 15 
Standard Oi! (Calif.) (quar.)_......--- 62 44c|Mar. 15} Holders of rec. Feb 150 | Webster-Eisenlohr Co., pref. (qu.) ----| 1 Apr. 1] Holders of rec. Mar. 20a 
Standard Oil (Indiana) (quar.)......-.- *62 4c| Mard 15|*Holders of rec. Feb. 5 Wellman-Seaver-Morgan, pref. (qu.)---| *1% |Apr. 1!/*H ‘ders of rec. Mar. 21 
Standard Oil (Kansas) (quar.).-..----- *50c.|Mard3 1|*Holders of rec. Feb. 28 | Wesson Oil & Snowdrift, com. (quar.)--| 50c.;Apr. 1] Holders of rec. Mar. 154 
Standard Ol. (Kentucky) (quar.)....-- *40c.|Mar.15|*Mar.16 to Mar. 30 West Coast Oil (quar.)..----------..-- *1% |Apr. 5)*Holders of rec. Mar. 17 
Standard Oil (Nebraska) (quar.)_....-- 62 %c| Mar. 20} Feb. 26 to Mar. 20 Western Canada Flour Mills, pf. (qu.)-- *1% Mar. 15|*Holders of rec. Feb. 28 
BE obs nin Wddseebanecsodesavece 25c.|Mar. 20) Feb. 26 to Mar. 20 Western Grocers, Ltd., pref. (quar.)..--| $1.75|Apr. 15} Holders of rec. Mar. 20 
Standard Oil of N. J. $100 par (quar.).-.| 1 Mar. 15) Holders of rec. Feb. 15a | Western Reserve Invest., pr. pref.(qu.)-| 1% |Apr. 1| Holders of rec. Mar. 11 
$100 par stock (extra) _...---.------ 1 Mar. 15) Holders of rec. Feb. 15a | Western Tablet & Stationery, com. (qu.)|} *50c.;May 1)*Holders of rec. Apr. 21 
$25 par stock (quar.)......-.....--- 25c.|Mar. 15| Holders of rec. Feb. 154 Preterrell (GON). écsc cc xcecedecace *1% |Apr. 1/*Holders of rec. Mar. 21a 
$25 par stock (extra) --...---------- 25c.;|Mar. 15} Holders of rec. Feb. 15a | Westinghouse Air Brake (quar.)..----- 50c.|Apr. 30} Holders of rec. Mar. 3a 
Standard Oilof N. Y. (quar.)-..-...---- 40c.|Mar. 15| Holders of rec. Mar. le | Westinghouse Elec. & Mfg.— 
Standard Oil (Ohio), com. (quar.)--.---- 62%c\Apr. 1} Holders of rec. Mar. 14 Common and preferred (quar.)..----- $1.25; Apr. 39| Holders of rec. Mar. 1! 
Stand Royalties Wetumka, pf. (mthly.) - lc.|Mar. 15} Holders of rec. Feb. 28 West Michigan Steel Fdy (quar.) ------ *25c. |Mar. 1 5|*Holders of rec. Mar. la 
Stand. Royalties, Wewoka pf. (mthly.) - - lc.|Mar. 15} Holders of rec. Feb. 28 Westmoreland, Inc_.....------------- *30c.| Apr. 1|*Holders of rec. Mar. 15 
Stand. Royalties, Wichita, pf. (mthly.) - lc.|Mar. 15) Holders of rec. Feb. 28 Weston Electric Instrument (quar.)..--| *25c./Apr. 1|*Holders of rec. Mar. 21 
Stanley Works (quar.) ...-.------.----- *62\4c|Apr. 1)*Holders of rec. Mar. 15 ee a ees See eee *50c. |Apr. 1|*Holders of rec. Mar. 21 
Stearns (Fred’k) & Co., com. (monthly) *|16 2-3c| Mar. 31|*Holdere of rec. Mar. 20 Westvaco Chlorine Prod., pref. (qu.)---| *1%4 | Apr. 1|*Holders of rec. Mar. 15 
Stein (A.) & Co., pref. (quar.)...-.---. *1%/Apr. 1|*Holders of rec. Mar. 15 Wheatsworth, Inc., com. (quar.)------ #250. Apr. i|*Holders of rec. Mar. 20 
Sterling Motor Truck, pref. (quar.) .---- *50c.j|Apr. 1)/*Hoiders of rec. Mar. 20 Wheeler Metal Products, com. (quar.) -- 50c.!Mar. 15} Holders of rec. Mar. 5 
Stix, Baer & Fuller, com. (quar.)..--.-. *37%c\|June 1/*Holders of rec. May i5 Whitaker Paper, common (quar.).-.---- *$1.50 Apr. 1) |*Holders of rec. Mar. 26 
CIR (OUR). cc cwceccdssnesese *374c|Sept. 1/*Holders of rec. Aug. 15 i. *1% |Apr. 1\*Holders of rec. Mar. 20 
Common (qu'r.)....--------------- *37}4c|Dec. 1/*Holders of rec. Nov. 15 White Motor Co., com. (quar.)-.------ 50c.|Mar. 31| Holders of rec. Mar. 12a 
Stone (H. O.) & Co. com. (in com. stk.) _1* f5 July 1\*Holders of rec. June 16 White Motor Securities, pref. (quar.)...| 1% ‘Mar 31] Holders of rec. Mar. 12 
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Per When Books Closed 
Name of Company. Cent. |Payabie Days Inclusive. 
Miscellaneous (Con-luded). 
White Star Refining, com. (quar.)...-.-- *62\%4c\|Apr. 1|*Holders of rec. Mar. 15 
Whitman (Wm.) Co., pref. (quar.)....- 1% |Apr. 1) Holders of rec. Mar. 21 
Will & Baumer Candle, com. (quar.)..- 10c.|May 15) Holders of rec. May 1 
CANO CEG cancun cadcsscnsesuce 10c.|May 15) Holders of rec. May 1 
et ee 2 Apr. iy Holders of rec. Mar. 15 
Williams (R. C.) & Co. (quar.)..-----.-- 35¢.|May Holders of rec. Apr. 15 
Willys-Overland Co., pref. (quar.)..-.--- 1% |Apr. 1) Holders of rec. Mar. 184 
Wilson & Co. pref (acct. accum. divs.).| 21% |Apr. 1]! Holders of rec. Mar. 10 
Wilson (Percy) & Co. (No. 1)_-------- CO tees. Bi) sddakeeaaeunns seasons 
Winsted Hosiery (quar.)..........-..- *2\% |May 1/|*Holders of rec. Apr. 15 
RS Eat ae *50c.\.May 1)\*Holders of rec. Apr. 15 
TE cncccasensagnabesucseous« *2\% |Aug. 1|*Holders of rec. July 15 
PD sb eikintnnncscesecbseeseeasasas *50c.;Aug. 1)*Holders of rec. July 15 
GENES b ac ncnnsececscsucususenes *2% |Nov. 1)*Holders of rec. Oct. 15 
BED siecccbespcetrentuebenenctons *50c.| |Nov. 1) *Holders of rec. Oct. 15 
Wood (Alan) Steel pref. (quar.)_.-.--.-- *1% |Apr. 1|*Holders of rec. Mar. 12 
Wood Chemical Products, class A (qu.)- 50c. no 1| Holders of rec. Mar. 18 
Ce © CONN) cacicccsscscasseccece 25¢.|Apr. 1, Holders of rec. Mar. 18 
Woods Manufacturing, pref. (quar.)-.--| 1% |Apr. 1| Holders of rec. Mar. 15 
Worthington Pump & Mach., pf. A(qu)} 1% |Apr. 1) Holders of rec. Mar .104a 
Preferred A (accrued accum. divs.)...| h1% |Apr. 1) Holders of rec. Mar. 10a 
PRGTOG D CGRP Jcccccs cocscacese] 1% |Apr. 1) Holders of rec. Mar. 10a 
Preferred B (accrued accum. divs.)..-| h14% |Apr. 1| Holders of rec. Mar. 104 
Wrigley (Wm.) Jr., Co. (munthiy).....| 25¢ |Apr. 1] Hotaers of rec. Mar. 20a 
rere eee | 25¢.|May 1) Holders of rec. Apr. 19a 
Yale & Towne Mfg. (quar.).-.-.--.--- $1 lpr. 1| Holders of rec. Mar. 10a 
Yeliow Taxi Corp. (New York)-.------- | *75e. 'Mar. 5\*Holders of rec. Mar. 5 
Yosemite Holding Corp., pref. (quar.)..| 87 4c | Apr. 1 Holders of rec. Mar. 15 
Young (L. A.) Spring & Wire, com. (qu.)| 75c./Apr. 1) Holders of rec. Mar. 13a 
Youngstown Sheet & Tube, com. (qu.)-| $1.25/Apr. 1| Holders of rec. Mar. 144 
_ Preferred (quar. ) aD ee | 1% \Apr. 1! Holders of rec. Mar. 14 








*From unofficial sources. * The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. 
> Payable in cash or one-fortieth share class A stock. 
d Correction. ¢ Payable in stock. 


J Payable in common stock. g Payable in scrip. 
dividends. / Payable in preferred stock. 


¢ Equitable Investing Corp. dividend {s payable in common A stock. 


m General Gas & Electric common A & B dividend will be applied to the purchase 
of common A stock at rate of $25 per share unless written notice of their desire to 
take cash is given by stockholders prior to March 22. 


nm Richmond National Bank dividend ratified by stockholders at meeting on 
Feb. 25. 

o New York Stock Exchange rules Columbia Gas & Elec. common stock be not 
Quoted ex the stock dividend until April 1 

p Holders of General Water Works & Electric, common A dividend have right to 
apply this dividend to the purchase of class A stock at $24 per share. Notice of this 
intention must be received not later than March 22. 

q@ British American Tobacco dividend is 19 pence. All transfers received in London 
on or before March 3 will be in time for payment of dividend to transferee. 

¢ Canada Iron Foundries pref 
by general meeting on April 17. 


8 United Foun 


h On account of accumulated 


ferred and common dividend subject to confirmation 


ders Corp. dividend is one-seventieth share common stock. 


t Payments on 2d pref. stock of U. S. Pipe & Fdy. Co. subject to discontinuance 
in the event of the redemption of that stock before all dividends are paid. 


u Union Natural Gas of Canada dividend payable either 40c. cash or 2% 


o Central Public Service dividend 43%c. cash or 1-40th share of class A stock. 

w Less deduction for expenses of depositary. 

z Anglo-Norwegian Holdings dividend to be declared March 18, 

aa Commercial Investment Trust conv. pref. dividend payable in com. stock 
at rate of 1-52nd share common unless company 1s notified on or before March 17 
of shareholders’ desire to take cash—$1.50 per share. 

bb Unless advised on or before close of business March 18 by stockholder of his 
desire to take cash Peoples Light & Power dividend will be paid in class A com, 
stock at rate of 1-50th share for each share held. 

cc Utilities Power & Light com. and class A dividends will be paid 1-40th share 
com. stock unless stockholdeis request cash—25c. a share. Class A dividend will 
be paid 1-40th share class A stock unless stockholders request cash—50c. a share. 

Sf Safeway Stores com. dividend payable in cash or 14% in common stock at 
stockholders’ option. Dividend will be paid in cash unless notice of election to 
take stock is received prior to close of business March 22. 


stock. 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 























ASSOCIATION FOR THE WEEK ENDED SATURDAY, MAR.8 1930 
*Surplus and| Net Demand Time 
Clearing House Undtvided Deposits Depostts 
Members. *Captal. Profits. Average Average. 
$s $s < < 
Bank of N. Y. & Tr. Co__ 6,000,000 14,297,300 66,285,000 9,346,000 
BE. of Manhattan Tr. Co_ 22,250,000} 43,209,600) 178,1 18,000) 40.579 000 
Bank of Amer. Nat. Ass'n 35,775,300 38,653,000! 160,353,000} 55,589,000 
National City Bank ----- 110,000,000) 129,650.200| a990,397,000| 226,173,000 
Chem. Bk. & Trust Co___ 15,000,000 22,017,700} 200,914,000] 18,322,000 
Guaranty Trust Co-_---_-_- 90,000,000} 202,636,000] b786,084,000] 99,180,000 
Chat.Ph. Nat. Bk.&Tr.Co 16,200,000] 19,466,100] 148,445,000] 35,882,000 
Cent. Han. Bk. & Tr. Co. 21,000,000] 84,117,700) 350,549,000) 40,228;000 
Corn Exch. Bk. Trust Co- 12,100,000 22,604,000) 174,967, 000} 33,574,000 
First Nationa! Bank-~-- 10,000,000! 103,359,800) 233,445,000) 13,523,000 
Irving Trust Co--- 50,000,000! 83,741,000} 357,099,000) 50,752,000 
Continental! Bk. & Tr. Cc +0 6,000,000 11,280,300) 9,483,000 800,000 
Chase National Bank__ 105,000,000 136,365, 100} c717,488,000) 38,544,000 
Fifth Avenue Bank_.__- 500,000! 3.627.700] 24,721,000} 1.406.000 
Equitable Trust Co____-_- 50,000,000 63,611,000) 457,565,000) 62.739.000 
Bankers Trust Co______- 25,000,000 82,631,400) #904, 460.000) 55,818,090 
Title Guar. & Trust Co___ 10:000,000|  24.321.600| 33,585,000 1,405,000 
Fidelity Trust Co______- 6,000,000 5,659, 200| 40.141,000} 5,171,000 
Lawyers Trust Co______- 3,000,000 4,615,100 20,256,000 2,007 ,000 
New York Trust Co___ 12,500,000 34,276,600 148,099,000) 25,154,000 
Com’! Nat. Bk. & Tr. Co. 7,000,000 8,790,500 45,489,000} 3,451,000 
Harriman Nat. Bk. & Tr_ f2,000,000| 2,509,700) 31,667,000) 6,446,000 
Clearing Non-MemLers— | 
City Bk. Farmers Tr. Co. 10,000,000 12,167,700 3,565,000 1,712,000 
Mech. Tr. Co., Bayonne 500,000 888,300 2,870,000) 5,447,000 
| 

J eae 625,825,300'1,154,496,600'5,576,045,000' 881,212,000 





* As per official reports: National, Dec. 31 1929; State, Dec. 31 1929 trust com- 
panies, Dec. 31 1929. f As of Jan. 20 1930. 
Includes deposits in foreign branches: (a) $292,855,000; (b) $145,643,000; (c) $15,- 


The New York “Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Mar. 7: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, MARCH 7 1930. 
NATIONAL AND STATE BANKS—Average Figures 
































| 
| otherCash Res., Dep.,|Dep. Other 
Including|N. Y. and|Banks and Gross 
Loans. Gold. |Bk.Notes.| Elsewhere.|Trust Cos.| Depostts 

Manhattan— $ Be. $ $ $ $ 
Bank of U.S..-.-. aS eae 17,000 3,987,000/29, ry 000; 2,196,000/206,029,000 
Bryant Park Bk. ,567,000 waiwel S60 000 - S00. GGul' ‘Kkacees 2,064,000 
CREME. cecccece 23° 523,000 seco! l pats ‘000! 1,{ 540. Cant iseecws 19,482,000 
Grace National.-| 21,573,170} 4,000! 68,503} 1,860,917] 1,659,085| 18,587,064 
Port Morris----- 3.435.600! 27,800) 75,000! eee 2,896,000 
hy = Pegg -|138,827,000) 36,000 1,766,000) 8,731,000 24,096, 000 145,298,000 

ooRkiyn— 
Brooklyn Nat’l.-| 8,352,500) 17,500 58,500) 494,700 436,500} 5,342,700 
Peoples Nat’l_---! 7,100,000! 5,000' 111,000! 502,000 106,000! 7,000,000 
TRUST COMPANIES—Average Figures 
Res've Dep.,|Depos .Other 
Loans Cash. N. Y.and | Banks and Gross 
Elsewhere. | Trust Cos. | Depostts. 

Manhattan— $ $ $ $ $ 
fo ee £50,717,400| 11,329,700 909,000 21,000} 51,219,300 
Bank of Europe & Tr.| 15,624,292 803,184 aa. «nade 15,014,340 
Bronx County -.---- 25,115,572 574,982] 1,750,600}  ..... 24,924,678 
DEES indcwcthwn ane 85,845,400) *5,349,900| 5,573,100} 3,012,500; 84,344,000 
Federation. ........| 17,544,999 115,200 L 303,061 120,731) 17,323,939 
Pd nan. decanes 19,633,100) *2,400,700 Ff) i= 17,124,100 
Manufacturers ..._- 358,450,000 3,008,000} 44,108,000} 2,619,000 331,223,000 
United States_.... | 69,810,319] 3,466,667); 7,965,841]} .....- 53,306,227 

Brooklyn— 
Brooklyn - --~.-.-.---}119,667,000} 2,109,000) 24,623,000)  -.-... 123,263,000 
Kings County .-.-.-.-- 28,011,042} 1,770,497) 1,883,820; 2. 24,973,367 

Bayonne, N. J.— 
Mechanics... .a.««< 8,740,411 229,993 759,699 318,406, 8,717,687 




















* Includes amount with Federal Reserve Bank as follows: 
Fulton, $2,291,700 


Empire, $3,654,800 








Boston Clearing House Weekly Returns.—lIn the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks, 


BOSTON CLEARING HOUSE MEMBERS 





Changes from | 





| Mar. 12 Mar.5 | Feb. 26 

| 1930.  PrevtousWeek.| 1930. | 1930. 

$ | $ | Poncm 
UE, tc aiitinticntia 97,975,000 +1,000,000' 96,975,000 96.975,000 


—1,000,000 106,487,000 
+ 3,338,000 1,087,634,000 


106.487,000 
1,091 ,922,000 


Surplus and profits 105,487,000 
Loans, disc’ts & invest’ta. 1,090,972,600 


Individual deposits... 664,534,000 —3,221,000 667,755,000 665,215,000 
Due to banks_........-. 136,905,000 + 1,186,000 135,719,000 137,077,000 
"Tee GHD. oc cswccnn 267,930,000 +258,000 267,672,000 271,454,000 
United States deposita---_! 802,000) —159,000 961,000 1,015,000 


Exchanges for Cl'g House 29,934,000! —3,408,000 33,342,000 31,678,000 


Due from other banks-_-_-.! 74,928,000, —4,507,000 79,435,000 76,394,000 
Res've in legal deposit’s_ | 81,929,000 + 815,000 81,114,000 81,636,000 
3 A 7,205,000 —79,000 7,284,000 7,132,000 
Res’ve excess in F. R. Bk_' 1,042,000 +272,000 770,000 1,002,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Mar. 8, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.’’ 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 
of the table. 




















Week Ended Mar. 8 1930. 
Two Ctphers (00) Mar.1 Feb. 22 
omtited. Members of, Trust 1930. 1930. 
F.R. System| Compantes. Total. 
a7 ? Bf $ $ 
| 62,408,0 7,500.0 69,908,0 69,908 0 68,998 ,0 
Surplus and profits_...| 216,845,0 16,869, 0} 233,714,0| 233.714,0} 231,125,0 
Loans, discts. & invest.|1,072,938,0 64,772, 0! 1,137,710,0/1,123.336.0/1,120,811,0 
Exch. for Clear. House 39,040,0 301,0 39,341,0 45,263,0 45.146,0 
Due for banks....-..- 92,931,0 13.0 92,944,0 99,.478.0 94,211,0 
Bank deposits......-.- 145,434,0 1,789,0| 147,223,0} 144,018.0 144.047,0 
Individual deposits...| 611,177,0 30,523,0; 641,700,0| 640,491,0 633.051,0 
Time deposits......-.. 234,980,0 14,906,0} 249,886, 0} 247.996, 0 249,580,0 
Total depositea.......-. 991,591,0 47,218,0/) 1,038,809, 0/1,032,505,0) 1,026.678,0 
Res. with legal depos-_-_ , ke | rape 70, 994,0 71,091,0 69.782.0 
Res. with F. R. Bank.| -------- 5,835,0 5,835,0 6,812.0 4,756.0 
Cash in vault*_._..-. 9,664,0 1,698,0 11.362,0 11,780,0 11,600,0 
Total res. & cash held- 80,658,0 7,533,0 88,191,0 89,683,0| 86,138,0 
Reserve required. -_.- ? ? ? ? 
Excess reserve and cash 
in Ws eacctcchs ? ? ? ? ? 














617,000; (d) $114,445,000; (e) $61,843,000. 


* Cash in vault not counted as reserve for Federal Reserve members. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday atternoon, Mar. 13, and showing the condition 


of the twelve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 


In the first table we present the results for the system 
and with those of the corresponding wek last year. 
Reserve Agents’ 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. ! ve 
latest week appears on page 1745, being the first item in our department of “‘Current Events and Discussions. 


The Reserve Board’s Comment upon the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAR. 12 1930 





Mar.12 1930. 


| 
Feb. 26 1930.|re0. 19 1930.|Feb. 12 1930. 


Jan. 22 1930.|Mar. 13 1929. 





RESOURCES. 


Gold with Federal Reserve agents. -..--- 


Gold redemption fund with U. 8. Treas. 


Gold held exclusively agst. F. R. notes 


Gold settiement fund with F. R. Board_. 
Gold and gold certificates held by banks. 


Total gold reserves.......-.-----~--- 
Reserves other than gold.......--.---- 


Bills discoun 
Secured by U. 8. Govt. obligations... 
Other bills discounted.............. 


Total bills discounted ...........--.- 
Bills bought in open market........-..- 
U. 8. Government securities: 

Ds ncuccndussdosnaddasocetedun 

TYOAGEY C008. «oc cccccccccsccesss 

Certificates and bills........-----.-.. 


Total U. 8. Government securities -.-.- 
Other securities (sce note)......-----.- 
Foreign loans on gold. ........-------- 


Total bilis and securities (see note) .... 
Gold heid abroad __.......--------... 
Due from foreign banks (see note) ......- 
Uncoliected items..........-.-----.-- 


Non-reserve cash .........--------<-- 
ted: 


Total resources. ........--...---.-- 
LIABILITIES. 
F.R. notes tn actual circulation........ 


Deposits: 
Member banks—reserve account... -- 
Government. ..........--.-------- 
Foreign banks (see note) ........--.--- 
Other deposits 


Total deposits. .........-...----.-- 
availability items............ 
Ces BINS Civ cna nncnccccoscasceces 


Oe EEE OEE OOO 


Total liabilities. .......-.---------- 


Ratio of gold reserves to deposits and 


F. R. note liabilities combined....... 
Ratio of total reserves to deposits and 
F. R. note liabilities combined....... 


Contingent liability on bills purchased) 
for foreign nm 


correspondents........... 



























































DAstrtbutton by Maturtites— 
1-16 day bills bought in open market... 
1-15 days bills discounted -.........-- 
1-15 days U. 8. certif. of indebtedness. 
1-15 days municipal warrants. -.-.-..-..- 
16-30 days bills bought in open market. 
16-30 days bilis discounted ...........-. 
16-30 days U. 8. certif. of indebtedness _ 
16-30 days municipal warrants_........ 
31-60 days bills bought in open market_ 
31-60 days bills discounted ..........-- 
31-60 days U. 8. certif. of indebtedness. 


61-00 days U. 8. certif. of indebtedness_ 
61-90 days municipal warrante_........ 
Over 90 days bills bought in open market 
Over 90 days bills discounted._........ 
Over 90 days certif. of indebtedness. -.-.-. 
Over 90 days municipal warrants... . .- 


¥. BR. notes received from Comptroller... 
F. R. notes held by F. R. Agent........ 








3 $ $ $ $ 
1,656,159,000) 1,629 ,630,000)1,663,332,000 1,680,014,000/|1,213,407,000 
53,766,000) 55.409,000| | 58, 59,758,000} 64,353,000 
1,709,925,000) 1,669,000 ,000) 1,6%5,039,000 1,739,772,000| 1,277,760,000 
638,670,000 634,655,000 608,940,000) 767,446,000 
690,564,000 669,937,000 626,503,000) 654,919,000 
3,039,159,000/|2,995,523,000 2,989,631,000 2,975,215 ,000|2,700,125,000 
183,703,000] 188,436,000) 196,954,000 196,303,000} 160,264,000 
3,222,862,000'3,183,959.000 3, 186,585,000 3,171,518,000)2,860,389,000 
71,724,000 70,001,000 76,354,000) 78,312,000 
120,838,000 184,163,000 239,394,000) 583,135,000 
145,500,000 158,618,000 193,829,000} 372,488,000 
266,338,000) 342,781,000 433.223.000| 955,623,000 
256,538,000) 299,306,000 298,389,000) 283,101,000 
66,339,000 79,167,000 69,610,000! 51,618,000 
214,504,000 221,030,000 170.213.000| 90,502,000 
233,270,000 182,558,000 236,839,000} 23,177,000 
514,113,000 482,755.000 476,662,000} 165,297,000 
12,080,000 13,630,000 14,530,000} 10,250,000 
eM a a Bh | an  sbaneeweuel.  nctsbdaael. | CaeneGA + ian eetnhe. eabineed 7,562,000 
1,049,069,000) 1,078, 193,000) 1,138,522,000 1,222,804 ,000} 1,421,833,000 
"722,000 "721,000 ~~"725.000| ~ 724,000 
639,502,000 678,198,000 660,316,000} 754,786,000 
58,453,000 58.419,000 58.213,000| 58,691,000 
15,458,000 14,857,000 12,231,000 8,255,000 
5,057,790,000 5,035,622,000 5,147,303,000 5,202,161.000|5,182,990,000 
1,609,006 ,000' 1,641,426,000) 1,637,094,000 1,739,241 ,000/ 1,650,009, 000 
2,353,902 ,000'2,315, 190,000) 2,345,858,000 2,359.8": ,000! 2,362,567 ,000 
1,171,000 36,840,000 2.371.000 7,773,000 
6,696,000 6,389,000 6.958.000 5,834,000 
19,672,000 18,893,000 22,148,000} 20,611,000 
2,381,441,000 2.349, 108,000'2,407.980.000 2,414,978,000 2,396,785,000 
599,918,000 000, 635,683,000 .189,000; 708,172,000 
172,212,000 171,813,000 171,253,000} 152,521,000 
276,936,000 276,936,000 276,936,000) 254,398,000 
18,277,000 17,797,000 15,564,000} 21,105,000 
5,057,790,000 |5,035,622,000) 5, 147,303,000 5,202,161,000/5,182,990,000 
76.2% 73.9% 71.6% 66.7% 
80.8% 78.3% 76.3% 70.7% 
505,599,000 513,346,000 530,600,000} 306,944,000 

s $ % s 
135,843,000 158,895,000 154,156,000) 148,860,000 
179,416,000 253,437,000 326,283,000} 787,080,000 
77,728,000 IRAE ccsvcnccnsl GE . “EEE cesconcesdl sccmtease 794,000 
49,042,000 "70,628,000| 62,413,000) 68,485,000] 69,096,000| ~48,576,000| 41.457. 000! 64,002,000 
23,522,000 23,760,000 000| 45,414,000 
kolinitheass 34,037,000 Sundiibbddel.. cdvdiaaseio 
45,257,000 "60,007,000! 59,899,000) 49,840.000| 60,674,000| 167,917.000| 70,537. 000| 51,249,000 
33,082,000 36,142,000 000; 69,563,000 
Dea  Gxvecutoalk | vagdedend 79,979,000} ........_. 
25,618,000 “19,583,000 "B1,355,000| “14,613,000 
20,536,000 20,012,000 25,169,000! 44,156,000 
i taal ~~~" 30,000 Raper Beans oie 
778,000 193,000 000 4,377,000 
9,782,000 9,430,000 11,082,000 9,410,000 
155,542,000 148,371,000 ,000| 22,383,000 
COREE ROSH riatele ‘Sipleiee mms a | EE Sechigic sac 2 
3,295,118,000/3,332,638,000/3,391,218.000 3,450,558,000/2,882,693,900 
1,291,275,000 1,318, 110,000) 1,363,869 ,000 1,281,274,000| 833,452,000 





2,003,843,000/2,014,528,000 





2,027,349 ,000 


2,169,284,000)2,049,241,000 











399,239,000 
56,920,000 1,218.020,000 
507,391,000 








404,910,000 





emer enne 


1,224,720,000 


"662,422 .000| 597,048,000 





621,869,000| 625,288,000 


1,259,120.000| 750,968,000 
712,598,000) 1,183,273,000 





2,163,550,000 2,177,652,000! 2,226,678,000 














2,285,201,000'2,271,922.000 








2,392,612,000)2,396,680,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
#o foreign correspondents. In addition, the caption, “All other earning assets,” previously made up of Foreign Intermediate Credit Bank debentures, was changed to 


securities,"’ and the caption, ‘‘Total earning assets’’ to ‘“Total bilis and securities.” 


the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


The latter item was adopted as a more accurate description of the total of 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 12 1930 





Two ciphers (00) omitted. 







































































Federal Reserve Bank of — Total. | Boston. Phila. |Cleveland. Atlanta. | catcago. Dallas. |San Frans 
Gold with Podenst Reserve Agents 1 656159 Bi $17.0 258 504 0/130 S00 0155.5 0,0 ap Ba 345,0 29.5 : 
,656,159, 917, 594, ,000,0/155,550, ,0|119,870,0'309,564,0 55,845, 9,500,0|189,763,0 
Gold red'n fund with U.S. Treas.| | 53,766,0| 1.553,0| 15.590,0| 3,214.0) 4103.0 0) 2,269,0| 11,011,0 1,954,0 1,950.0} 6,400,0 
Gold held excl.agst.F.R. notes! 1,709,925,0 181,470,0| 274,184,0'133,214,0/159.653,0| 77,211,0'122,139,0'320,575.0 57,799,0 31,450,0/196,163,0 
Gold settle’t fund with F.R.Board| '638,670.0| 37,160,0| 186.279.0| 37.812,0| 90.960.0 12.898,0/105.030,0 15,978,0 14.421,0| 50,292.0 
Gold and gold ctfs.held by banks.| 690,564,0| 28°804.0 29,238,0| 43.265.0 6,187,0| 99,601,0 5,150.0 13.542,0| 25,099.0 
Total gold reserves... ........- 3,039,159,0 247,434,0 876,059,0 200,264,0 293,878,0) , 141,224,0 525,206,0 78,927,0 59,413,0|271,554,0 
Other than goid.-..---- 183,703,0| 19,701,0} 55,062,0| 15,656,0| 12,031,0 14 7.91 4,152.0 5,596.0] 11.169.0 
Total reserves. -..........--- 3,222,862,0 267.135,0 931,121,0 215,920,0 305,909,0 83,079,0 65,009,0'282,723,0 
© CABD 2. 2 2 cee en wnns ,724, ° ° . ° ° ¢ ’ ’ , ’ , ’ 
Bile dace. : atte 4,412.0 2,084.0 5,193,0| 5.847.0 
. by U. 8. Govt. obligations} 120,838,0| 10,795,0 17,562,0| 20,345,0 374,0 1,012,0| 12,752,0 
Other bills discounted.......- 145,500,0) 11,910,0 20,862,0| 13.971.0 1,816.0 8,622,0| 4.637.0 
Total bills discounted.......- 266,338,0| 22,705,0 38,424,0] 34,316,0 2,190,0 9,634,0| 17,389,0 
Bilis bought in open market_..-- 256,538,0| 10,489.0 10,232.0| 28'024.0 13,917, 12:591, 959, 
Bills bought | — 3,917.0 2,591,0| 35,959,0 
pubabiadianistbesneos ,339,0| 3,623.0 3,693,0| 2,391,0 5,847,0 8,984,0| 232.0 
Treasury notes...-...--------- 214,504,0| 9.541.0 17,580,0| 17,357.0 6.408,0 5,975,0| 10,447.0 
Certificates of indebtedness... - 233,270,0| 14,278,0 23.951,0| 13.483.0 5,009.0 5.676,0| 13,557.0 
Total U. 8 .Gov’t securities... _- 514,113,0| 27,442,0 45,224,0| 33,231,0 17,264,0 20,635,0' 24,236,0 











Mar. 15 1930.] 
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RE: ‘onel an 
Tue Custos Soames Totat | Boston. | New York.| Paua. \ciecetana.|Richmona| ananta. | Cricago. |se. Louts.|attnneap.|Kan.cuy.| Dantas. |San Fran. 
$ $ + $ $ $ $ $ + $ $ $ 
Other securities............... cy eer le eee ee ae > ene ERD Ras PE Ee PP ae 
We A A NEEs Gb nnenbedl. dunenbddl .né-aank: (autdbasl cosnbal _ gc0hedl, “daeball, sesbete ” wedkeal © GaWoadl | .gadcalr eabebal > ccobenl\ suawer 
Total bills and securities _.-.-- 1,049,069,0| 61,636,0| 337,186,0| 94,880,0| 95,571,0| 39,493,0| 49,875,0|139,579,0| 48,933,0| 33,371,0| 28,101,0| 42,860,0| 77,584,0 
Due from foreign banks........ 722,0 53.0 238.0 70, 72,0 0.0 26,0 97,0 26,0 16.0 22,0 22.0 0 
Uncollected items...........-- 639,502,0) 66,223,0| 169,266,0| 54,455,0) 59,496,0| 46,149,0| 23,401,0| 81,013,0| 28,847,0] 12,342:0| 39,815.0| 26,319,0| 32,176.0 
Bi catideekinnenndvatl 58,453,0| 3,580.0} 15,664,0| 1,762.0) 7,058.0) 3,204,0! 2,658,0) 8,295.0} 3,811,0| 2,018.0| 3,972.0] 1,876,0| 4,555.0 
All other resources _......-.---- 15,458,0. 72,0, 5,861.0)  (277,0| 1,086,0 52,0} 3,971,0} 775.0 02,0} (583.0 184,0] 973.0}  432,0 
Total resources. = ei 5,057,790] 407,923, 1,473,497] 371,425] 473,604| 203,936] 240,453] 782,051] 207,919] 133,493| 217,880| 142,242) 403,367 
F. R. notes in actual circulation _|1,609,006,0/159,237,0| 202,268,0 143,848,0/181,351,0| 75,781,0| 132,017,0)298,686,0) 81,479,0] 59,696,0| 78,823,0| 37,559,0]158,261,0 
Deposits: 
Member bank—reserve ace’t..|2,353,902,0)148,657,0| 957,233,0/133,294,0/186,898,0) 64,459,0| 65,967,0'343,709,0| 78,089,0| 51,199,0| 89,286,0| 63,653,0/171,258,0 
Government ............-.-- 1,171,0 76,0 194.0 20,0 63,0 20,0 109,0 120, 94,0} 297.0 79,0 70,0 29,0 
Foreign bank....----------- 6,696.0}  491,0} 2,242.0}  644,0 664,0}  279,0 239,0| 889.0) 239.0 153.0 199:0 199.0} 458.0 
Other deposits.............. 19,672,0 76,0}  7,835,0 113,0} 1,753,0}  212,0 94,0] 540,0 344.0 170.0 103.0 33.0| 8,399.0 
Total deposits._.........-... 2,381,441,0) 149,300,0| 967,504,0/134,071,0 189,378,0| 64,970,0) 66,409,0'345,458,0] 78,766,0| 51,819,0| 89,667,0| 63,955,0|180,144,0 
Deferred availability items ...-- 599,918,0| 65,758,0| 150,792,0| 49,258,0| 56,222,0] 43,639,0) 23,635,0| 74.708,0| 29,957,0| 10,871,0| 35,391,0| 26,438,0|' 33,249,0 
GEES BENE Wise cacéecusecence 172,212,0) 11,617,0, 67,639,0| 16,639,0| 15,954,0| 6,061,0| 5,465,0| 20,267,0| 5,.315,0| 3,.082:0| 4,331.0] 4,421.0] 11,421,0 
iach ohabisiantadabetnghdanal 276,936,0) 21,751,0| 80,001,0; 26,965,0) 29,141,0) 12,496,0) 10,857,0) 40,094.0| 10,877,0) 7,143,0| 9,162.0] 8,935.0] 19,514,0 
All other Ilabilities........-..-- 18,277,0, (260,01 5,293.0) 644,0| 1,558,0|  989,0| 2,070.0] 2,838,0| 1,525,0| ‘ss2.0| ‘506,01 ‘934.0 778, 
Total abilities. --- PER i aa 5,057,790,0|407,923,0)1,473,497,0,371,425,0,473,604,0/203,936,0|240,453,0'782,051,0|207,919,0| 133,493,0/217,880,0) 142,242,0/403,367,0 
emora ° 
Reserve ratio (per cent) .------- 80.8 86.6 79.6 77.7 82.5 77.7 78.7 84.3 75.1 74.5 84.9 64.0 83.5 
Contingent ilability on bills pur- 
chased for foreign correspond’ts| 505,599,0, 37,220,0| 168,107,0| 48,788,0| 50,297,0} 21,124,0| 18,107,0| 67,398,0| 18,107,0| 11,568,0] 15,089,0] 15,089,0| 34,705,0 
F. R. notes on hand (notes rec'd 
from F. R. Agent less notes in 
PE ELI AID 394,837,0' 44,634,0! 104.685,0! 24,106,0' 30,097,0! 17,199,0' 27,974,0' 45,042,0' 18,370,0! 5,526.0! 11,187,0' 12,024,0! 53,993,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MAR. 12 1930. 

Federal Reserve Agent at— Total. Boston. | New York.| Phtla. |Cleveland | Richmond| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.City.| Dallas. |San Fran. 
Two Ciphers (00) omttted— $ $ $ $ $ $ $ $ $ $ $ 8 $ 
FR. notes rec’d from Comptrolier|3,295,118,0/325,721,0| 758,417,0'210,054,0 290,828,0) 128,720,0 '256,765,0 558,788,0)118,449,0|105,772,01131,580,0| 95,170,01314,854,0 
F.R. notes held by F. R. Agent_.|1,291,275,0|121.850,0| 451,464.0 42.100,0| 79,380,0| 35,740,0| 96,774,0,215,060,0| 18,600,0] 40,550,0] 41,570,0| 45,587,0|102,600,0 
F. R. notes issued to F. R. Bank _|2,003,843,0/203,871,0| 306,953,0|167,954,0/211,448,0| 92,980,0/159,991,0/343,728,0| 99,849,0| 65,222,0| 90,010,0| 49,583,0|212,254,0 

Collateral held as security for 
F. R. notes tssued by F. R. Bk. 
Gold and gold certificates....| 399,239,0| 35,300,0] 229,968,0} 39,900,0] 15,550,0] 5,211,0] 5,220,0) -.--.- 8,245,0] 11,845,0} _..-.. 13,000,0] 35,000,0 
Gold redemption fund........ 
Gold fund—F. R. Board_....-. 1,256,920,0'144,617,0| 28,626,0} 90,100,0/140,000,0| 70,000,0|114,650,0' 309,564,0| 64,100,0] 44,000,0| 80,000,0| 16,500,0|154,763,0 
Eligible paper ...........-.-- 607,391,0| 33,117,0| 85,232,0| 45,916,0| 61,808,0| 29,171, 40,159,0| 67,917,0| 28,912,0} 15,708,0| 24,592,0| 21,776,0| 53,083,0 
Total collateral. .___..-....- 2,163,550,0'213,034,0! 343,826,0 175,916,0 217,358,0 104,382,0' 160,029,0 377,481,0 101,257,0! 71,553,0/104,592,0! 51,276,0/242,846,0 

Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, giving the 
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is now omitted, in ite place the number 


no ponger shown separately, only the total of loans on securities being given. 
divided to 


and liabilities of the member banks in 101 cities from which weekly returns are obtained. 
behind those for the Reserve banks themselves. 
ment of Dec. 12 1917, published in the ‘‘Chronicle’”’ of Dec. 29 1917, page 3475. 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions,’”’ on page 1745, immediately pre- 


ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and bills of excha 
and include all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other 
endorsement were included with loans, and some of the banks included m 


eng items of the resources 
hese figures are always a week 
Definitions of the different items in the statement were given in the state- 
The comment of the Reserve Board upon 


or drafts sold with en- 
anks and bills sold with 


ages in investments. Loans secured by U. 8. Government obligations are 
thermore, borrowing at the Federal Reserve are not any more sub- 


by U. 8. obligations and those secured by commercial paper, only a lump total being 
of cities included has been substituted. The figures have also been revis 
Francisco district with loans and investments uf $135,000.000 on Jan.2 which recently merged with a non-member bank. 
fcound millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 


BUSINESS MARCH 5 1930 (In millions of dollars). 
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Federal Reserve Distrta— Total. Boston. |New York| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.| Kan. Ctty| Dalias. |San Fras. 

$ 3 $ 3 x $s 2 $ g } % $ 
Loans and investments—total-_-.-.- 22,101 1,486 8,775 1,200 2,128 648 616 3,192 659 370 652 451 1,924 
Loans—total........ eid ctinmaiipe inn 16,547 1,163 6,525 914 1,513 493 495 2,533 511 253 440 345 1,363 
PR GRIIG, cccdancsnndcaseee 7,737 505 3,428 481 719 192 159 1,254 230 83 135 106 445 
Pines cainonhedeiaameae 8,811 658 3,087 434 794 301 336 1,297 281 170 304 239 918 
Lavestments—total.............. 5,554 323 2,249 286 615 155 122 659 148 117 212 106 562 
U. 8. Government securities -..- 2,766 162 1,225 79 298 70 59 302 34 64 94 65 315 
| SESE ES 2,788 161 1,025 207 317 84 63 357 114 53 119 41 246 
Reserve with F. R. Bank........- 1,683 97 788 81 129 39 40 249 42 27 §1 37 102 
Cash We eacdeidudctinds enous 218 15 61 12 27 ll 9 35 6 5 10 8 18 
Net demand deposits............- 12,940 887 5,787 714 1,009 354 327 1,812 367 225 474 281 701 
dina gti naanmennne 6,887 474 1,810 285 946 240 243 1,196 230 130 176 143 1,015 
ee ee —lnteeeal | saeedel .seembal, sedeudl asabal: geoudeell Gesedell sauaach. Seseaal esedee (acesmal sese8eh. seunen 
ee Sn cimcemamaniiones 1,098 45 117 57 94 50 74 209 58 51 125 64 154 
po | EEE 2,910 115 1,006 172 211 100 115 460 126 82 211 96 215 
Borrowings from F. R. Bank..__-- 128 6 9 8 23 7 14 26 en  saiek ate 10 6 16 
































Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business Mar. 12 1930. 
in comparison with the previous week and the corresponding date last year: 








Mar.121930. Mar. ware Mar. 13 1929, 





























Mar.121930. Mar. — Mar. 7 1929. 
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Resources— $$ $ 
Gold with Federal Reserve Agent .....- S66 606.006 . $36 SOG DO) . F657 ee Le EE oe cnbcwesceeneds coseminaliel cotannenns .eeeesandes 
Gold redemp. fund with U. 8. Treasury, 15,590,000 15,675,000 14,414,000 238,000 238,000 219,000 
169,266,000 167,565,000 199,695,000 
Gold held exclusively agst. F. R. notes 274,184,000 254.269,000 256,195,000 15,664,000 15,664,000 16,087,000 
Gold settlement fund with F. R. Board. 186,279,000 185,097,000 291,984,000 5,861,000 5,118,000 14,000 
Gold and gold certificates held by bank. 415,596,000 416,731,000 410,148,000 
Tota TeSOUreds.. . ccccccccccccccce 1,473,497,000 1,455,499,000 1,554,638,000 
Total gold reserves__... ee 876,059,000 856,097,000 958,327,000 ——————S Oooo 
es other than gold............. 55,062,000 59,059,000 43,315,000 
TAapAitttes— 202,268,000 211,032,000 298,676,000 
Total reserves er RN CTE 931,121,000 915,156,000 1,001,642,000 | Fed’! Reserve notes in actua circulation. 
ici A heise odeksummmeed 14,161,000 14,404,000 29,951,000 | Deposits—Member bank, reserve acct.. 957,233,000 932,446,000 931,601,000 
Bills discounted— I gr ee cs 194,000 4,594,000 2,997,000 
Secured by U. 8. Govt. obligations... 18,799,000 22.356.000 145,749,000 Foreign bank (See Note)....-..------ 2,242,000 3,256,000 1,757,000 
Other bills discounted_......._..... 14,349,000 17,323,000 78,971,000 Pe SS ipl i gaits alee piet 7,835,000 9,020,000 8,023,000 
Total bilis discounted -...........-. 33,148,000 39,679,000 224,720,000 ee ee ee 967,504,000 949,316,000 944,378,000 
Bilis bought in open market_........-- 60,558,000 65,090,000 65,276,000 | Deferred availability items..........-. 150,792,000 142,394,000 180,462,000 
U. 8S. Government securities— a oe cakicciawned 67,639,000 67.663,000 54,439,000 
SES ie 11,137,000 12,366,000 1,384,000 SoS Si al eine aia 80,001,000 80,001,000 71,282,000 
Bere ned noon. EPO, See 107,855,000 106. Saas °aeane pe EO Ea 5,293,000 5,093,000 5,401,000 
Certificates and billg............... 114,438,000 104,693, ,007,000 
I ee nee 1,473,497,000 1,455,499,000 1,554,638,000 
Total U. 8. Government securities... 233,430,000 222,385,000 13,478,000 == 
securities (sce note)...........-. 10,050,000 kt Le ee Ratio of total reserves to deposit and 
PO Oe acti amcackinee © cccsséccas | «ctsdeesee 2,656,000 ont Rerve 8 note Mabttisies combined. 79.6% 78.9% 80.6% 
ntingent ility on 
Total bills and securities (See Note)... 337,186,000 337,354,000 306,130,000 for foreign correspondence. -....-...-- 168,107,000 167,687,000  %4,708,000 





NOTE —Beginnuing with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balaaces held abroad and amounts due to 


foreign correspondents. 


{*Other securities," and the caption “Total earning assets” to “Total bills and securities.” 
discount acceptances and securities acquired under the provisions of Sections 18 and 14 of the Federal Reserve Act, waich.!t was stated se tna oaly items lucluded therein. 





In addition, the caption “All other earning assets,”’ previously made up of Federal [atermediate Credit bank debentures, was changed to 
Che latter term was adopted a3 a More accurate description of the tota! of the 
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Wall Street, Friday Night, Mar. 14 1930. 


Railroad and Miscellaneous Stocks.—‘See page 1774. 


Stock Exchange sales this week of shares not in detailed list: 









































STOCKS. Sales Range for Week. Range Since Jan. 1. 
Week Ended Mar. 14. | for ar a 
Week. Lowest. | Highest. Lowest. Highest. 
Railroads— Par.) Shares. $ per share. | $ per share. % per share.$ per share. 
Baltimore & Ohio rts- - -|109,000 % Mar 1} Ys Mar % Mar 1% Feb 
Bklyn & Queens Tran.* 3,400 114% Mar 11) 11% Mar ry 10 Jan 13% Jan 
oO oy 500 60 Mar 12) 61 * Mar 13) 54 Jan 62% Mar 
Buffalo & Susgue cin 300 85 Mar 8 87 Mar 12) 77 Feb 87 Mar 
Preferred certificates - 16, 85 Mar 8 85 Mar 8 85 Mar 85 Mar 
Caro Clinch & O_..100 10| 92 Maril2; 92 Mar 12) 864% Mar 92 Mar 
Central RR of N J_.100 100.290 Mari2290 Mar 12/279 Jan315 Feb 
CRI & Pacrights...., 34,600 % Mar 8 1% Mar 14 % Mar 1% Mar 
CCC & St L pref_.100 274104% Mari0105 Mari10 98 Jan 105 Feb 
Cuba RR pref___..100 16,68 Mari13\ 68 Mar 13) 61 Jan 68 Mar 
Erie & Pittsburgh. - 50 8U| 64% Mar 10| 64% Mar 10 63% Jan 64% Mar 
Il! Cent leased line. 100 4) 76 Mar 12 * Mar 8} 7 id % Jan 78 Mar 
Iowa Central___--- 100 20, 1 Mar 14 Mar 14) Mar 1 Mar 
Joliet & Chicago.-_ 100 10:134% Mar 10 1344 Mar 10 134% Marl134% Mar 
Manhat Elev Guar.100 10| 62% Mar 190 62% Mar 10! 514% Jan 65 Feb 
N Y Lack & West-__100. 301107 Mari1108 Mar 11/107 Mar 108 Mar 
N Y State Rys-_-.--.- 100 100) 1% Mar 8 1% Mar 8 1% Jan 2% Feb 
Northern Central. - - 5( 10] 85% Mar 14 85% Mar 14) 85% Jan 86 Feb 
Pacific Coast------ 100) 400i 11 Mar 8 13 Mar 13} 7 Jan 14 Feb 
Ist preferred ---- 100! 80] 24% Marll) 26 Mari14) 17% Jan 26 Mar 
2d preferred. --- 100 124} 16 Marl0 17 4=Mar 14) 15 Feb 18 Feb 
Indus. & Miscell.— 
Alleghany Corp pfd wi_| 8,20(| 99%, Mar 11 99% Mar 11) 99% Mar 99% Mar 
Alpba Portland Cem_.*, 3,901} 30 Mar 8 33 Mar 14} 28% Mar, 33 Mar 
Amer Roll Mills rights_| 45,206¢ 1 Mer12) 1% Mar 8) % Jan 2 Feb 
Amer Solvent & Chem *| 20,20(} 18% Mar 12, 21% Mar 8) 15 Mar 22% Mar 
i, OOS *| 3,701] 27 Mari12) 32% Mar 8, 25% Feb) 3344 Mar 
Arch Daniels Mid pf 100) 2:|103% Mar 10103% Mar 10.103% Marl05 Jan 
Artioom Corp pref. _100 5(| 98 Mar 8 98 Mar 8) 90 Jan 100 Feb 
Art Meta! Construct 10, 501) 27% Mar 14 28 Mar 10) 24% Jan 28% Feb 
Asso Dry Gds ist pf 100) 60(| 87% Mar 8 89% Mar 14) 85 Feb 90% Jan 
Assoc Dry Gds 2d pf 100) 200] 88% Mar 8 92 Mar 10) 85 Jan 92 Mar 
Aviation Corp_......*| 30,80: 6% Mari1s 7% Marl10, 4% Jan 8% Feb 
Beatrice Creamery - - 0 2,80:] 78 Mar 8 82% Mar 14) 67% Jan 82% Mar 
Preferred ._....- 10:\| 04 Mari2104 Mari2,102% Feb104% Feb 
a 6 ee 6,30'| 27 Mar 8 28 Mar13) 224% Jan 29% Feb 
Brit Emp Steel ist pfd * 2:| 27% Marl10, 29 Mari10); 22% Jan 29 Mar 
Budd (FE G) Mfg._--- +| 11,80:} 11 Mar13 12% Mar 8) 9% Jan 13% Mar 
Budd Wheel_...._--- * 8,50] 12% Mar13 13% Mar 11 8% Jan 14% Feb 
Bulova Watch___---- *| 4,00:) 314% Mar 12) 33% Mar 8) 26% Jan 34% Feb 
Camp Wy't & Can Fdy*| 2,30:| 22 Mar10 23% Mar 14, 19 Jan 27 Feb 
Capital Adminis A__.* 50: | 23% Mar 8 25% Marl14/ 18% Jan 27% Feb 
Preferred A..-.... 50 20:| 37% Mar 14 38 Mar 14) 31 Jan) 38 Mar 
Caterpillar Tractor...*| 19,20(} 69 Mar 8 71 Mar 10} 51 Jan 71 Mar 
Central Alloy ctfs.....| 3,70'| 32 Mari13 33 Mar10} 31% Feb 34% Feb 
Checker Cab Mfg....* 116,90: | 474%; Mar 8 58% Mar 13. 37 Jan 58% Mar 
Clark Equipment... --—*! 40 | 37 Marl10 37% Mar 13' 33 Jan 38% Feb 
Colgate Palm Peet _-- 3,81 6144 Mar 13 635% Mar 14) 6144 Mar, 63% Mar 
oo | ee 201197 Mari13100 Mar 14) 97 Mar 100 Mar 
Com’! Credit class A_50| 3,00:\|40 Mari2 42% Mar 8) 31% Jan 43% Feb 
Commonw & Sou pfd_*| 6,00 | 99% Mar 8 99% Mar 8) 99 Feb 100 Feb 
Columbian Carbon rts_! 42,50: 1% Mar 8 1%Marl0 1 Feb; 3! Jan 
Conn Ry & Lighting 100 8 | 71% Mar 8 71% Mer 8) 71 Mar 71% Mar 
Consol Cigar pref x’ "war 6) 70 Mar 14 70 Mar 14) 60% Feb 7v Fev 
Consol Film Ind... .. * 63,004 | 21% Mar 8 27% Marlii 15% Jan 27% Mar 
Continental Diam Fib * 12,5 | 29 % Mar 1% 31 Mar 8 28 Jan 34% Feb 
Continental Oil... -- *110,20() 21%Mar 8 26 Mar 14) 19% Feb, 26 Mar 
Continental! Shares___*| 36,76(| 3434 Mar 14. 37% Mar1l) 27% Jan 38% Feb 
Cream of Wheat... -.- * §,30(| 28% Marl3 32% Mar 8! 25% Jan 32% Mar 
Cuba Cane Products__*, 1,106 4 Marll) 5 Mari0) 4 Mar; 7 Mar 
Cuba Cane Sugar ctfs 5, 906 % Mar 8 % Mar & yy Jan % Jan 
OF. a 7OC} % Marl0!) 1 Mar 8 % Jan) 1% Jan 
Cush'an’s Sons pf(7) 100 10115 Mar10115 Mar 10'111 Jan115 Mar 
Duplan Silk.......-- 10; 18 Mari3 18 Marl3 15 Jan 18% Feb 
Preferred ....... 100 44,99 Mar 8 99 Mar 8} 97 Feb 11044 Jan 
Durham Hos Mill pf 100) 7(| 54 Maril2 54 Mar 12} 44144 Feb| 57% Feb 
Eastman Rolling Mill_* 400) 23. Mari1l1) 23% Mar 11) 20% Jan 25% Jan 
Emporium Capwell- 106] 18% Mar 10, 18% Mar10] 17% Jan 20% Mar 
Eng Pub serv pf (54) -*! 700) 96% Mar 13 9744 Mar 8| 94% Jan102 Feb 
Certificates......... | 700 5544 Mar 13 564% Mar 14} 55 Mar; 56% Mar 
Fairbanks Co..._._-- *| 400 5% Marl13, 5% Marl13| 4% Jan’ 9% Jan 
- _.. =e 25, 1.390 18 Mar 12) 214% Mar 10) 15% Feb) 3934 Jan 
Federal Wat Serv A_-_.*| - 300; 363% Mar 8 42% Mar 12) 32% Jan) 424% Mar 
Federated Dept Stores *| 1,200] 38 Mar 13 325% Mar 10) 29 Jan 36% Feb 
Firestone Tire & Rub 10) 1 "000 27% Mar 13 27% Mar 12) 26 Febi 33% Jan 
Preterred........ 109) 4,3C0| 815% Mar 8 82% Mar 12] 79% Feb) 86%4 Jan 
Fisk Rub, Ist pf conv- 150: 13 Mari13 16% Mar 11} 12% Jan 19% Jan 
Foster Wheeler_____. *| 12,100) 70\44fMar 12, 74% Mar 8] 60% Jan 74% Mar 
Fuller Co 2d pref_.__- * 40) 8444 Mar 11) 84% Mar 11) 80 Jan) 86 Feb 
Franklin Simon pref 100) 20; 96 Marl0 96 Mar 10} 9434 Jan 974% Jan 
Gamewell Co._...-.- *| 100} 7244 Mar 12 724% Mar 12) 69% Jan 76% Feb 
Gen Amer Investors_.*| 8,600| 14 Mar13 16 Mar 81 12 Jan\ 164% Feb 
Preferred... ...... 100} 1,400! 95% Mar 13 97 Mar 8! 90 Jan, 97 Feb 
Gen Baking. pref. ___- *| 330/109 Mar 8114 Mar 14/105 Mari25 = Jan 
Genera! Foods--_-_-.-.-- *| 34.170, 49 Marl4 53% Mar 10) 46% Jan 55% Feb 
Gen I[tallan Edison. - -_| 4,500| 414% Mar 8 42% Mar 8) 41% May 44% Feb 
Gen Motors Deb (6) 100) 100)107 } 44 Mar 8107% Mar 8/104 Feb\l07% Mar 
Gen Outdoor Adver--_*' 600) 15% Marl13 16 Mar 13) mee Mar 16 Mar 
Genera! Printing Ink_- 200, 42 Marl13 42% Mar 13]| 4 Mar, 42% Mar 
Gen Public Service. __* 9,400! 42% Mar 14 45% Mar 8) 32 % Jan 49% Feb 
Gen Ry Signal pfd-__ 100) 100110 Mari10110 Mar 101 100% Jan|110 Mar 
Gen Theatres Equip..*| 75,700| 4144 Mar 13 44% Mar 8) 39% Jani 48% Feb 
Gold Dust, pref... -- ad 8001105 Mar 8107 Mar 13) 100 Janj107 Mar 
Grand Silver Stores...*| 10,100} 43 Mari13 49 Mar 10) 324% Jan 49 Mar 
Preferred. __._._- i001 "200, 86 Marll 90 Mar11) 86 Jani 9034 Mar 
Gen Steel Castings pf_*| 100/101 Mari12101 Mar 1) 100 Feb'101 Mar 
Grigsby-Grunow.-.-._- *| 80,500, 154% Mar Mar 11} 124% Jani 22% Jan 
Hall Printing. -...--- * 800} 244% Mar Mar 13) 24% Mar 29% Jan 
Hanna, pref, new__-_-_- *| 170| 8814 Mar Mar 10) 85 Jan| 90% Feb 
Hartman Corp, cl A_-*| 600) 2254 Mar Mar 8] 20% Jan| 23. Feb 
Hercules Motors... .-.- 100) 2434 Mar Mar 13} 22 Jan| 274% Feb 
Household Fin part p{50 2,500) 50 Mar Mar 1 ial 49 Mar! 51% Jan 
Ind Motorcycle pref 100} 110| 65 Mar Mar 11} 30 Jan| 87% Mar 
Ingersoll Rand pref -_ 106 90:119%4 Mar % Mar 11/112 Jan120 Feb 
Insuranshares Corp_..*| 6,600\ 16% Mar 10) 4 Mar 10] 13% Jan' 17% Mar 
Interluke Iron__.__-- S J; 400) 25 Mar 12| Mar 10] 24 Feb, 28% Feb 
Int Hydro Elec Sys A.*| 68,600; 42 Mar 13) 44% Mar 14) 314% Jan 45% Feb 
International Shoe- 100} 60 Mari!) 60 Mar ul 59% Feh| 62 Jan 
Interst Dept St pref ioc 100} 82 Mar 10) 8234 Mar 10) 76% Feb 82% Mar 
Preferred x-warr_10(| 10| 71 Mari2} 71 Mar 12) 71 Mar; 75% Feb 
Investors Equity._...*, 4,500) 24 Mar 13; 25% Mar 8) 19 Jan, 29 Feb 
Karstadt Rudolph-_- | 400} 124% Mar 11\ 12% Mar 11] 12 Jan 13% Jan 
Kelly-Spring Sield Tire! | i 
6% preferred_...100| 1,020 42 4 Mar 13| 43. Mar 12) 29 Jan, 55 Jan 
Lehman Corp.--.----- 9,200} 8914 Mar 14) 9134 Mar 13) 8914 Mar, 9134 Mar 
Libby-Owens Glass..*| 5,400) 2334 Mar 12) 2 25% Mar 10} 19% Jan; 27% Feb 
Liggett & Myers rts_.-| 20,600} 16 Mar 10) 17% Mar 10} 13% Feb) 1744 Mar 
Loew's Ine pref___-.-- *| 240010014 Mar 12/105. Mar 10! 85% Jan105 Mar 
Preferred x-warr___* 200} 88 Mar 10) 88% Mar 10} 84 Jan, 88% Mar 
Milw El Ry Lt & Power| | 
PreCerea. ...<s.-- 100! 20107 Mar 12:10744 Mar 12) 103 Jan110 Jan 
Minn Moline Pr Imp! * *| 19,300) 185% Mar 12) 205% Mar 10) 12% Jan 22% Mar 
Prewrred.....--<ss~ 100| 81% Mar 14| 81% Mar 14! 72 Jan, 87 Jan 
Mengel Co = peg + 80, 9214 Mar 14, 92% Mar 10) 83 Jan, 924 Feb 
Midland Steel Product | | 
lst preferred. --- 100} 1,100103 Mar 13105% Mar 12] 90 Feb 110 Feb 
McLellan Stores_----- 300; 16% Mar14\ 17 Mar 13] 14% Feb 20% Jan 
Monsanto Chem Wks *} 2,000) 49% Mar 14, 544% Mar 10) 49 Jan 60 Jan 
Myers F & F Rros *| 19.209 411% Mar & 4454 Mar 111 35% Jan 44% Mar 














zz 








OCKS. Sales Range for Week. | Range Stnce Jan. 1. 
| Week Ended Mar. 14. jor 
Week.| Lowest. Highest. | Lowest. Highest. 

| Par. Shares. $ per share. | $ per share. * per share.$ per share 

Indus. & Misc. (Conc.) 
Nat Biseuit new_...10 29,800 85% Mar 12) aey6 Mar 10 71 Jan 88% Mar 
Nat Supply pref....100 90115 Mar 81 Mar 8 114 Jani115 Jan 
Neisher Bros.....-.-.- bg 800, 434% Mar 10 rH Mar 12) 43 Jan 50 Jan 
Otis Elevator new_---- 3,600 7744 Mar 14 80% Mar 3 77% Mar 80% Mar 
Outlet Co pref....-100 100102 Mar 8102 Mar 8 102 Mar er Mar 
Pacific Lighting rights 20,500 3% Marl4 4% Marl4 3% Mar Mar 
Pac Tel & o rights..-| 3,670.19 Mari12) 22%Mar 8 19 Mar 221 \% Mar 
Penaey (J C)..<.---- *| 7,900, 67% Mar 13) 71% Mar 10 62% Jan 80 Jan 
Preferred........- 100 1,200, 95 Mar 10 95% Mar 14) 93 Jan 95% Mar 
Pitteten CO. 2cccccnes 6,800 22 Mar 8 22% Mar10, 20% Feb 224% Mar 
Pitts Screw & Bolt_-.-.* 800| 21 Mar 12) 21% Mar 10) 17% Jan 22% Feb 
Pittsburgh Steel pf.100 40101 Mari10101 Mar 10100 Jan 103 Jan 
Procter & Gamble_...*, 6,800, 64% Mar 13 67% Mar 14) 52% an’ 70 Feb 
Pub Ser of N J pf (5) --* 500 924% Mar 8 94 Mari13 92% Jan 94 Mar 
Radio Corp prefclB..* 1,600| 71344 Mar12 74 Mar 14) 68 Jan 74 Feb 
Raybestos Manhatt..* 1,100| 37 Mar 8 38% Mar 12) 33 Jan a Feb 
Repub Iron & Steel ctfs 900 74% Marll| 76 Mar 8) 73 Mar Feb 
Preferred certificates - 300112% Marl10113 Mari10109% Feb 113 Mar 
Reynolds Tobac cl A.10 120 73 Mar l14 75 Mar 10| 72% Jan 80 Jan 
Seott Paper....... 300 45 Mari4,45 Mar 14) 45 Mar 45 Mar 
Second Nat Investors.*, 7,300; 18% Mari13\ 20 Mar 8 9% Jan 23 Feb 
Preterrea....c.cccces * 2,000 69% Mari10\/75 Mar14! 58445 Jan 75 Mar 
DIVE Discsndsnncees * 11,900 8% Mari12)} 9 Mar 8 8 Feb 10% Feb 
Sharp & Dohme_-_---- * 23,900 20 Mar 8 27% Mar 10} 17 Jan 27% Mar 
ee * 1,200 59% Mar 63% Mar 10) 54 Jan 63% Mar 
Shell Union Oil pref.._.*| %3,800100 Mar 3 103 % Mar 14 100 Mari04% Jan 
Solvay Am Inv Tr pf100 2,200103% Mar 131044 Mar 14 95% Janl104% Feb 
Southern Calif Ed rts. ; 16,200; 3% Mar12,) 3% Mar10); 3% Mar 3% Mar 
Standard Brands-_-_.--*|199,100 224% Mar 14 26% Mar 8 22% Mar 29% Feb 
Preferred A____.--- *| 1001191 Mar 14119\% Mar 14,117 Feb119% Feb 
Stand Oil Export pf 100) 5,400 99% Mar 13102 Mar 14) 89 Feb 102 Mar 
Stanley Co of Amer_-_*| 30 47% Mar 12 47% Mar 12) 25 Jan 47% Mar 
Sterling Securities A_.*| 31,100 15% Mar10 18% Mar 13, 10% Jan 18% Mar 
a 20| 2,900, 13% Mari12 14 Mari0) 12 Jan 14% Feb 
Conv preferred__..50| 5,000 424% Mar 8 45% Mar 14 36% Jan 45% Mar 
Texas Pac Land Tr(old)| 202500 Mar 132600 Mar 13,2500 Mar2600 Mar 
Thompson Products..*| 5,700 34% Mar 13 36% Mar 10! 33% Feb 38 Feb 
Thompson-Starrett_..*,| 3,600 114% Mar 8 12% Mar 12) 11 Mar 15 Jan 
Transcont Oil new__.-* 15,600| 164% Mar16 18% Mar13 16% Mar 18% Mar 
United Carbon....-.-..- *| 48,000 53% Mar 10 57% Mar 10) 44% Jan 58% Mar 
United Dyewood. - _100 50, 944 Mar12 9% Mari2) 5% Jan 11 Feb 
| 100) 200,55 Maril4 55 Mar 14) 50 Mar 57 Feb 
United Gas Improve. _*/121,800 36% Mar13 38% Mar 8 31% Jan 40 Feb 
Preeeree.. ..cavdene *| 2,100 98 Mar 11; 98% Mar 13) 97 Jan 100 Jan 
Unit Piece & Dye Wks *| 200 31 Marill 31% Mar 8 25 Jan 32% Mar 
sy ee 1¢ 00! 100 105% Mar 14105% Mar 14 97 Jan105% Mar 
. @. Frees ce eesee *| 5,700 87% Mar 14 91 Mar 8 85% Feb1014% Jan 
J. 8. & Foreign Secs__*| 21,000 28% Mar 14 31 Mari10, 18% Jan 31 Mar 
oy. * 1,200 91 Mar 8 92 Mar 14) 85% Jan 92 Mar 
United Stores A...-.-.- * 3,100 8 Marl4| 9% Marl10) 4% Jan 12 Jan 
Preferred A___.....*) 1,400 2644 Mar10 28 Mar 8 15% Jan 36% Jan 
Univ Leaf Tob pf_..100 60 112% Mar 10113 Mar 13.103% Jani1i4 Jan 
Wextauk Radio Stores* 600 184% Mar 8 19% Marll 10 Jan 21 Jan 
Zenith Radio Corp_..*| 4,200 9 Mari3) 9% Mar 10 5% Jan 11% Feb 





*No par value. 








Show York City Realty and Surety Companies.—p. 1777. 
New York City Banks and Trust Companies.—p. 1777. 
Quotations for U.S.Treas.Ctfs. of Indebtedness.—p.1777. 








| United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 












































| 
. Bond Prices. |arar. 8. | sear. 10! Mar: 11) Mar.12;| Mar. 1S Mer. 14 





Datly Record of U. 

First Liberty Loan [Fiten 992 159] 100132 100133 100532 $ 100832 10019 
34% bonds of 1923-47. .{ Low-— 992832} =992%:2) 100 100 | 100% 32 100°33 
CFE BI) «aos ctussaws | Close 997533] -<* -. 100 100%32 | 1005s2 | 1002s 

Total sales in $1,000 untis__- 160) 107) 143) 60 63 
Converted 4% bonds ed | ane poe i tei aa Sane tle 
1932-47 (First 4s). -...{Low- sain aes ----} ieaion coe mai onan 

| Close need pee hale 8 nee eae pee 

Total sales in $1,000 untis _ _ - rae a Pan fe ican bao ani eau 
Converted 44%% bonds;High| 101%: 101753] 101% | 101% | 1011332} 10114 

of 1932-47 (First 48); Low-—| 10132 | 101%°2 2} 101839 | 101739 101 1011239 

{Close} 101%2 | 1011%2| 101832 | 101%2 | 101%%s2) 1011439 

Total sales tn $1,000 units - _ - 16 3 2) 26 383 20 
Second converted 44% {High sean oma cathe ~ “Stews Reta Rae 

bonds of 1932-47 (First{ Low- aan prenies! snes otis AE ae opm 

Second 44s) - .--|Close pet ce wide CAPS pass ER este 

Total sales tn $1,000 units - - - seine siat ps oe. aaa ed anil 

Fourth Liberty Loan High} 1012%:| 1012%22 1012223) 1012533! 101732 100%1a5 
4% % bonds of 1933-38_.{Low—| 1011822} 1011832) 101222) 101222; 1012432) 100823 

(Fourth 44s) .-.----- Close} 101483! 101232 1012232} 1012232} 1012%2) 1012%23 

Total sales tn $1,000 untts -_ - 29 58 27) 108 267| 129 

Treasury fay 1122%39} 1122632} 113 113232 | 11362 | 11323 
4s, 1947-52...-..-.-- Low | 1122432) 112232} 1122532} 1122633) 112232] 112423 

{Close} 1122332! 1122632) 113 113132 | 113%a2 | 112%% 

Total sales in $1,000 untts - -- 1 10 6 57 2 41 
(High ~---| 1082232} 108222} 109232 | 109732 | 108333 
4s, 1944-1954.......... { Low. ----| 1082%2| 1082%32} 1087532) 108%%2| 10833 
| Close ----| 1082232} 1082222] 1082832} 109%s2 | 108% 

Total sales tn $1,000 untis -_- —S 2 1 177 51 10 
i ‘arta sipeninds wee 106%22 | 1061%s, 
3%s, 1946-1956-.._..--.- Low. mekiee aa seine ae 106232 | 1062°%ss 
| Close ceciaral eiaided —— 106°%32 | 1061%3 

Total sales in $1,000 untis __- ioe Sea ieeiiewe 20 26 25 
High; 1001732} 1001522 10022! 1007833} 10132 | 1012%s 
3%s, 1943-1947.....--- Low.| 1001732} 1001523} 1002%2! 100732, 100?5s3) 1011¢s9 
Close} 1001722} 1001532} 1002%2} 1002852) 1012 | 1011%-, 

Total sales in $1,000 units __- 10 2 6 33) 128 25 
High} 1001532) 1001%22} 1002°23 ----| 1011832} 101423 
3%s, 1940-1943-__....-- Low.| 1001522) 100452} 1002°2 ~---| 1007532} 101433 
Close} 1001532} 1001432} 100232 ----| 1011%3' 101433 

Total sales in $1,000 untts _- 1 2 1 Eee 16' 35 
Note.—The above table includes only sales of coupon 

bonds. Transactions in registered bonds were: 

a I A a al ie cae itp ARR hem h he wine bwin ttt 1012%33 to 10133 

hi Sin cccdadttanstaseahdbotbtdvhborenseeoseneeneoneccume 1011432 to 1012233 








Foreign Exchange.— 





documents 
grain for pa 

To-day’'s 
3.91% for short. 
short. 


or payment, 4. 83 
yment 4.85 3-32 


and 124.24 franc low. 
Sterling, Actual— 
High for the week 
Low for the week 
Paris Bankers’ Francs— 
High for the week 
Low for the week 


High for the week 
Low for the week 

Germany Bankers’ Marks— 
High for the week 
Low for the week 





sight, 4.85% @4.85%; sixty Gove. 4. -83 1-16; 


Amsterdam Bankers’ ——— sl 


To-day’s (Friday’s) actual rates for sterling exchange were 4.8544 @4.86. 
3-32 for checks and 4.86 1-32@4.86% for cables. Commercial on banks, 


ninety days, 4.81 13-16, and 


Checks. 


4 


86 3-32 


8 SS coos 


w 
SB 3m 88 


e 





Cotton for payment, 4.85 3-32, ahd 


(Friday’s) actual rates for Paris bankers’ francs were 3.91@ 
Amsterdam bankers’ guilders were 40.07 }4 @40.09 for 


Exchange for Paris on London, 124.25; week’s range, 124.25 franc high 

















Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 
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For sales during the week of stocks not recorded here, see preceding page. 





















































































































































PER SHARE PER SHARE 
ALE PRICES—P NT. 
HIGH AND LOW & ER SHARE, NOT PER CENT ww er orock on ange Since Jan. 1. Range for Prevt 
Saturday. Wednesday., Thursday. EXCHANGE. asts of 100-share tots Year 1920. 
Mar. 8. Mar. 12. Mar. 13. Lowest. Highest. Highest. 
$ per share | $ per hsare $ per share | $ per share Railroads Par| $ per share | $ per share share share 
23414 235! 334 23434; 2317, 23334 5,200|Atch Topeka & Santa Fe..100|] 2193, Jan 240% Feb 8 st Bate Aug 
1037g 103'3 1037s| 104 sw why a Pee 100) 1025g Jan 3] 1047s Mar 14 1047, Dec 
17112 171'2 171 17012 17012 i, '300| Atlantic Coast Line RR-.-100 166 Janil) 1723, Mar 14 20912 July 
11714 119! 2 119%} 11734 118% 26,400|Baltimore & Ohio_....... 100} 115 Jan 2) 11912 Mar 11 145lg Sept 
*8014 80!le2 8012) 80l2 8O0l2 aah ng SECT Ee 100} 781; Feb10| 81 Jan28 81 Dee 
74 TAlg 7414] 73le 74 4.900|Bangor & Aroostook..----- 50; 63 Jan 3) 77% Fev 18 903g Sept 
*1103g 112 112 |*110% 112 10) Preferred --.-...------ 100} 109 Feb28} 112 Jan 9\/y10314 Oct] 115 Sept 
*107 110 105 |*104!2 108° Boston & Maine.._.....-.-. 100} 99 Jani14| 112 Feb 8 145 July 
7414 747% 75%! 74 Bklyn-Manb Tranvtc.Nopar| 63 Jan 2| 75%4Mar 5 8173 Feb 
89 89 8934; 8958 Preferred v t c_...-. No par| 84% Jan 6| 91 Mar 14 925g Feb 
*18 1812 18 15% 171s Brunswick Term & Ry Sec.100} 1412 Feb17| 237, Jan 16 441g Jan 
*8514 90 8614) *86 Buffalo & ‘apemegenesery 71 Jan 2| 86% Mar 12 85 Mar 
*85 save TOOR x PENNE 6 denn c caches isa 75 Jan 2| 84 Feb 27 Sllg Aug 
= 20412 20314 20412] 204 205% Canadian Pacific_........ 18753 Jan 3) 226% Feb 10 26973 Feb 
*9 100 *85le 105 Caro Clinch & Ohio ctfs ita100 96 Jan30} 100 Mar il 10112 Mar 
220" 229% 22514 228 | 226 226_ Chesapeake & Ohio.....-- 203 Jan 7| 23712 Feb 10 27934 Sept 
5 5l4 473 Chicago & Alton......... 100 414 Jan 8 6%g Jan 22 19%, Feb 
6 ie 6'8 612 Prererred . 2. <.2.c-csce 100 5% Jun 20 87g Jan 21 25%, Feb 
teed oe * a ete Chic & East illinois RR_ =o 144 Jan 7} 22 Jan25 43 Feb 
*38 40 39 3854 PIUIGE 6 cccnacectace 36 Jan 2| 47 Jan 24 667s Feb 
*13 1334 1314} 12% Chicago Great Westen. tae 12% Mar 6) 157% Jan 8 2373 Feb 
*3512 3614 37 35le2 Preserre . oo0< 2c cccese 100; 34 Fen 25) 40% Jan 14 6353 Jan 
2323's 2333! 2210 Chicago Milw St Paul & Pac..!| 222Mari13' 263, Feb 7 447, Aug 
407, 41% 407g] 3914 Preferred new.........--.-- 39'4Mari13}] 4614 Feb 10 6853 Au 
WH S5'g 85's 847s 84 Chicago & North Western-_100 Jan 3) 89% Feb & 10812 Sep 
#13812 140 13912 13912/*1391g 140 Pa Pe eee 00' 138 Mar 5/ 140 Jan 16 145 Feb 
118 119 11712 11919)*11712 118 Chicago Rock Isl & Pacific. ee 114 Jan 6) 125', Feb 14 14312 Sept 
#10912 11012|*10912 *10912 11012|*10912 11012 7% preferred.......... 107. Jan : 1095g Mar 2 1 Oct 
*103 10414)*103!4 *103%4 10414] 103%, 104 6% preferred 99%, Jan 108 Feb 7 10314 Nov 
*88 92 92 | *88 y Colorado & Southern 83 Jan 15 95 Feb13 135 July 
*735g3 75 *735g 75 | *7378 First preferred 68% Jan 3) 75 Feb19 80 Jan 
66 66 6912] *66 Second preferred 100} 65 Jan23/ 6812 Feb 20 7212 Mar 
60 60 58 581g Consol RR of Cuba pref...100} 49 Jan 2| 61!gMar 5 705g Jan 
*172 173 175 |*172 174 Delaware & Hudson--.._.-. 100} 161g Jan 3) 181 Feb 8 226 «July 
14112 14212 1401g 14134] 141 142% Delaware Lack & Western.100| 136 Jan28| 153 Feb 8 169%4 Sept 
*70\g 7214 7214) 71% Denv. & Rio Gr West pref_100} 60 Jan 2| 7573 Feb 10 77% Feb 
*1% 2 2 *1% Duluth So Shore & Atl_...100 1% Jan 2 3 Jani15 473 Feb 
#21 3 *212 Preferred .......-....- 100} 212 Feb 6 3 Feb 15 7\2 Feb 
58le 58le 59 5712 nn ee 100} 56!g Jan 7| 63% Feb 14 9312 Sept 
*64)\2 66 65%3| *65 First preferred_.......- 100} 613g Jan 10| 67%g Feb 19 6614 July 
*61lg 6212 6212} 6212 Second preferred....._-. 571g Jan 2| 62!2 Feb 19 637g July 
977g 977% 9734; 9714 Great Northern preferred _-_ 95 Jan 13} 100% Feb 19 12814 July 
*931, 94 95 947 Pref certificates.......-. 9014 Jan 3) 9914 Feb21 12214 July 
417g 417% 42 4053 Gulf Mobile & Northern...100| 381g Jan 2| 4612 Feb 17 59 Feb 
963, 9634 98 9654 i SRE Oe 94 Jani4| 984 Mar 10 103. Jan 
*6 8 8 *4 Havana Electric Ry...No par 8 Jan 2 81g Jan 17 1llg Apr 
65 71 61 71 *64 PROMNTIEE s cc cccsacccre 100} 681g Jan14| 72 Jan 2 73% De 
*478 495 *475 495 |*475 Hocking Valley........-- 100} 450 Jan25| 520 Feb14 600 Oc 
4812 4812 4712 481g) 4712 Hudson & Manhattan....100| 46% Jan 16) 511g Feb 1 58% Jap 
*74 8 78 | *75 ee ee 100} 75 Feb26| 7912 Jan 30 84 Jan 
1281g 12812 1281g 12843] 12812 Inlinois 2 ee 100} 128's Feb 1/ 131 Jan 6 15312 July 
*126 140 140 |*126 ti a, eee 100} 12812 Feb17| 130 Feb20 15lle July 
*72 74 74 | *72 RR Sec Stock certificates...| 70 Jan 2; 74 Jan18 801g Feb 
291g 30%, 323g) 3014 Interboro Rapid Tran v t c.100 Jan 3) 34 Feb 7 583, Feb 
*283g 29 29 *28l2 Int Rys of Cent America..100} 28%gMar 7| 321g Jan 16 59 Jan 
he 28 = ibile Certificates. ........ No par| 26 Mar 6| 29 Feb21 591g Jan 
71 71 6912} 6912 PRIOR s tin cccdaces 100| 61% Jan 2} 71 Feb 5 8014 Jan 
771g 77's 79 78 Kansas City Southern....100| 77 Jan30| 82 Jan 2 1087s July 
*683g 6812 68%4| 6873 PRGIOG. cntccsnctanen 100} 671g Jan 6| 69% Mer 14 70!2 Jan 
5 75 73% 73%) 73 LORIE VOROE wwincaccscces 50} 70% Jan27| 77% Feb 8 10214 Feb 
13212 13212 2|*13112 132 132 Louisville & Nashville. -_---. 100} 128 Jan 3] 138 Jan22 154% Sept 
*330 35 35 3573) 35 Manhat Elev modified guar100} 30% Jan 39 Jan 30 57lo Jan 
25 25 25 2Ale Market St Ry prior pref..100} 17 Jani16} 25'2 Feb13 3912 Jan 
llg ss Lle 15g} *1lg Minneapolis & St. Louis. ..100 11g Feb 27 2 Jan 7 3% Jan 
*28 30 29 | *28 Minn St Paul & 88 Marie.100} 29 Maril12) 35 Feb 7 6112 Sept 
*45 56 31 *50 Po 100} 50 Marl0| 55 Feb 26 87 Jan 
*55%, 58 5514] *57 Leased lines_........-.-. 1 64 Jan 5912 Feb 24 66 Jan 
545g 551g 5434] 5358 Mo-Kan-Texas RR....Nopar| 46% Jan 2| 58'2 Feb 13 65% July 
10614 10614 10714! 107 PRONE. cncndsscesive 100} 103 Jan 3! 108 Mari3 10712 Apr 
96 9614 96 94 Missouri Pacific........-.. 100} 87 Jan 2} 98!2Mar 6 101%, July 
144 145 142 |} 141lg PRG datnikknivewconve 100} 134 Jan 7| 14512Mar 6 149 =Oct 
81%, 813%, 8312, 83%, Morris & Essex.........-.- 81% Jan29| 835s Mar 14 865g Jan 
129 129 129 |*12612 Nash Chatt & St Louis__..100/c12812 Feb 18) 131% Feb 24 240 Aug 
*] 1lg 1lg} *1 Nat Rys of Mexico 2d pref. 100 1 Feb 5 1 Jap 11 35g Jan 
183%, 18512 18214 184 181% New York Central_.....-.-. 100| 167 Jan 8| 192% Feb 14 25612 Aug 
*134le 138 13412 13712: 139 N Y Chic & St Louls Co_..100} 130 Jan 6) 144 Feb10 192% Aug 
#109 109%, *1091, 110 109% PURE cattiinwotauies 100} 108% Jan 7} 110 Feb18 110 Dec 
293 293 285 285 | 276 MS & Mikko ccntiancn 50; 180 Jan 6) 324 Feb 3 379 Jan 
121%, 122! 123 | 12112 N YN GH & Hartford.._.- 100} 105%g Jan 20) 12414 Mar 5 13212 Oct 
#12712 129 127% 127%4| 127%, Proferred.......c0cccccnoeee 122 Jan23| 130 Mar 5 134% Aug 
14 14 14 1312 N Y Ontario & Western._.100) 13! Jan 2} 16 Febi4 32 Feb 
*21, Qi 212 212 N Y Railways pref....No par 2 Jan 7 4's Jan 16 973 Feb 
*26 30 *25 Norfolk Southern.......-. 00; 16% Jan 8} 331¢ Feb14 4812 Feb 
#25012 252 250 252 250 252ig Norfolk & Western 226 Jan 4) 265 Feb18 290 Sept 
*8512 88le *851o R8le\ *85le ee 83 Feb 3) 86 Feb18 8714 May 
92 93 923g 9312) 92ig Northern Pacific.......-.-. 84 Jan29| 97 Feb21 1187g July 
911g Olly 92 92 Certificates..........-- 82'!2 Jan23) 96% Feb 21 1145g July 
825g 83ig 8134! 805g Pennsylvania..........-.-- 72\g Jan 8| 85% Feb 18 110 Aug 
917 20 20 *17 eoria & Eastern.....-..-. 17144 Feb28} 21 Febill 35 July 
*150 170 163 |*150 Pere Marquette_.......--. 150 Jan30)} 162 Feb21 260 Aug 
99 99 99 | *97% Prior preferred.....-.-- 94% Jan31| 99 Mar 8 101 Mar 
95% _... 97 | *95l2 Proetetred.. .cacecscasece 95 Jan 7| 97 Marl12 97 Jan 
*98l2 118 118 | *98l2 Pittsburgh & West Va 110 Mar 3] 121% Feb11 148%, Jan 
127 127 126 | 126 126 | 124 124 | S00|\Reading........<cc.c2s-0- 50} 121 Jan 4) 14112 Feb 6 147% Sept 
*45 47 48 *445g First preferred_......-.- 50] 44!sMarill; 63 Feb21 50 Sept 
*4814 52 50 | *49 Second preferred......-- 50| 47% Jan 4| 57 Feb 6 60%4 Sept 
*65 7 6812] *65 Rutland RR pref.......-- 100} 6012 Feb 1) 67% Mar 5 7414 Sept 
#11012 112 11173) 11114 St Louls-Sen Francisco....100| 10753 Jan 3) 114%, Feb 10 133% Aug 
95%, 9534 9614] 964, Jet GIGE PONE cccscécese 100} 92 Jan 2} 98 Marl4 9612 Feb 
63 63 63 | *62%4 St. tou Southwestern....100) 69!4 Jan20| 69%; Feb 11 115% Feb 
*89 93%, 93%4| *8734 93 | *87%, 93 | -.----| Preferred....-.-.-...-- 100} 87 Jan 4| 90 Mar 5 94 Apr 
*10!2 107 11 107g echoes Ait LIN6. cccsuce 100 9%g Jan 15) 1212 Feb15 21% Mar 
*235g 277, 26 | *24 Co, ee 00; 22% Jan30| 28 Feb 7 41% Oct 
12012 1217, 12112} 12012 Southern Pacific Co....-.- 100} 11914 Jan 8| 127 Feb10 15712 Sept 
123!g 12412 12914] 125%, Southern Railway-....-.--- 00] 123! Mar 8] 136% Jan 13 1621g Sept 
991g 991g 100 9912 , |) Sees 98 Jan 2) 100% Jan 20 100 Dec 
129 130 1347s} 134 Mobile & Ohio certifs._..100} 90 Jan23) 135%, Mar 13 140%, Jan 
*118 129 129 |*117%4 Texas & Pacific........-- 100} 117 Jan 6) 12312 Jan 14 181 May 
*11 111g 111g} *1012 TRE AVERUO.siccceévecs 100 9 Janil4| 1353 Feb 7 39 Feb 
*2412 25!l2 25 24 Twin City Rapid Transit-.100| 24 Marll| 3llg Jan29 584 Jan 
a "7 1@.2.. i... ea 100} 70 Jan28} 79 Feb 3 100 Jan 
} 22512 226%, 226 | 223 Union Pacific....-......-- 00| 215 Jan 8} 237% Feb 10 29753 Aug 
*83 83!4 8413] 837g PRES sctwsseonucece 100} 82% Jan17| 84 Feb 26 8512 Sept 





* Bid and asked prices; no sales on this day. 





¢ 60% stock dividend paid. z Ex-dividend. 





y Ex-rights 





1790 
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‘or Previous 
v1 YORK srock | on'arts of 100 share ioe || "Year 108 
7 T PER CENT. {EW YORK 8 On basts o, 
HIGH AND LOW SALE PRICES—PER SHARE, NO Friday NEW XCHANGE Highest. Lowest. , Highest. 
Wednesday.) Thursday. ‘. hare|$ per share 
yo 4 Mar 1b. Mar. tt. Mar. 12. se Railroads (Con.) Par "ae Fan Bl F 40 *Nov BJ — 
Mar. 8. ° . in 8 
share} © per share | © per hers | S pee are ~~ Eee 87% ~~ S 75 Deel 91 Jap 
a a ar a aa renee Bi. iebial| fo Sed fe Pep 
"54 5 . #251 8 1s} *79 «83 yiand . -.----100 eb 15|| 1453 Nov] 53!s 
"85 86 | *85% 86 2 83 7812) *79 261 Western Maryland. .... 100 29% Febi Oct] 41% Mar 
‘ 83 | *78 7 2653| 257% 2 nd _preferred....... Feb 5); 15 
24 27%] 27 27% ore a7 27 35 °| 24% 26% Western Pacifie-------7-- 100) 50% Feb 7|| 372 Nov| 67% July 
7” ¢ y g *27's 25 8 reas eccee 
271g 29 | *27's 29 24% fm 53 
023. 24 | #24 25 at 45 4412) 4453 45% «i Wiest 3\| 3414 Dec| 571g Aug 
45% 45%) *44 45 Industria & Pap.....ie oer 33% Jan 14|| 69 Nov| 8853 Jan 
29%| 29 29% ag fete arcs or Pep 11] 43 Dee} 15915 = 
“wae? oo oe el | See eee 1 
2912 20%) *2012 30 | ,20!2 73 78° lee fe” Abrahamn & Strauss....No par 110. Feb 11/| 100% Nov) 11212 Oct 
*76 10 1¢107 110 | ......| Preferred...........--- Fe 
“50 big *51 0 “107 —_ “ae 1327 "Bits Mm Adams Express new ....No par ssi rob 14 i9 Nov 35% Jan 
#107 110 |*107, 110 33 3355 3275 *8614 9314; 100) Preferred_....-...-. No par 26'2 Feb | 7 Oct 104% May 
331g 331e} 32% 33!2 3 *27le 96 96 ost 4 2512 Adams Millis......... 2314 Jan 24 15 Oct] 119 May 
6 88 8696 a, 25!2 2512) *2 Advance Rumely........- 41% Jan 29 4% Feb 
23° 23 18 175g 18 ARE, 100 % Feb 6! 5% Dee 5 
#235, 25 23%, 23% 1g] 1712 183% I : Preferr 5 ia Fe F 
19” 19 | 15% 194 obs 30° 33's ar a: Raa onanees r 140% Mar 10|] 77, Nov| 223% Oct 
i oom "Is % “ : 67%| 36,600) Air Reduction, Inc_._.- No par 34\4 Mar 14) 151g Des lll4 Jap 
a . he 135%] 132! 136%| 98 ety 50 400 pth A es oe 2'g Jan . it Nov} 104 Jan 
187 138%) 137'¢ 140%. 32% 33%, 33} Siig 3214) 1% 2 | 5,400/Ajax Ru Goid Min...10 9'g Jan 5 Oct} 25 Jan 
82, 3312) 32'4 33%4 17 17g 1's 7° 7's} 5,000, Alaska Juneau Pap.No par 15'2 Feb 17 17 Novi 56!2 Sept 
1% 2 ~ 3 7s 7% an *12'4 1312! = 300 Albany Perf Wrap No par oo i te 90 Nov) 118% July 
ee scel seat isel 15, 198 so 31°| 30te 31% 110,200\Alleghany Corp--...- 100 "96's Feb 24|| 80's Sept] 92 Oct 
1212 13% 12% 12% 313, Bit 31 ‘| oe 4! Preferred. -.-.-----.-.- 9614 Feb 24 “ Nov! 354% Aug 
7g] 31 315g! 314 4 * 1037 ’s) 103% 104% ferred ex-warrants...... Feb 1|| 197 0 ; 
aS RS) 15 a a es) 1g NaS MS) a) Bre eae fas t2i'e Mar 10) 11ste Now| 425° A 
93 | 93 9 268 |*265l2 263 || "800, Preferred.........-...- 68 Marll o's} le Jan 
268 268 | 268 270 aeeie ixetel Ia8 aes) ‘Sean | as” Os 1191,000/Allte Cnaamare Bais a a Ads ty Fa, ios Jan 
"A364 | 6312 67%) | 66l2 Spiel 92% Big] 22% Bis! 200 roomy, secant Ao Si Mertoll 4° Oct] 33% Jan 
; 63'2 67! 319) 2 4 Corp.......- ; \4 Mar ; 
os % Big Sle] 92% aise 21%) 21's 22% -_ 800 ame Agricultural paras, asi Mar 10, 18 bd 157" Get 
1814 1812] 18% 18% . ty 814 8 og,” 31%; 3,209, Preferred.............- ‘a 93 Feb 27 4 daly 65%, June 
me re te 31 39%; 88 90'| 2, ,800| Amer Bank Note.......... 50 oe” Decal BM tel a0 den 
30% 32 33 oon 36! 8612 89/s| 61% 61%! Preferred-..-......~ No par 12 Jan 16 34 i Dec] 6014 Feb 
ead oie ON ee 6135 fol ion ioul 3. 100|American Beet Sugar _- 100 aun PR tall 37 tel Fels Move 
mole 10 | "Oe “Gi om a" 47ia| +44" pote ee 5315 Mar 3i| 40! Nov| 62 — 
. 809) righ ‘ a : , él ar 
a. aoa ar ae SEM hy poe ing Pee 13] 2 Noe] satus Mae 
i f A ‘ f Oe Mieage tye <<< ~~ tsienelinetigliate ances 
bie Bie *511 ss a 12714 127\4 — Bil 21 009 asses Booms ne an Feb 14|| 49% Jan| 104 _= 
*127'g 127%) *127's 127% 14i5 14% 14\4 4 . re ae ee 100 46%, Feb i4|| 86 Nov| 1841, Aug 
1412 14%| 14!g 1453 s 69 69 69 hone Cidicnsetdaicas 25 1 . 13|| 133! Nov| 145 Dee 
69 314139, 000 America® Can... 100 145'2 Mar Nov} 106'2 Jan 
le 70 | *6612 70 | 67 + 14275| 140% 14314 a are epere Feb 6|| 75 No 
112 143 | ayn 143” o143ie 14434 14512 i te = $00| American Car & Fdy..No o~ an” Jen 4 10's Bao Sets = 
#142% 145 |*143 14! ’ 78 79 21 Preferred --..--.--...-- 97 Mar . a0" 815, Sept 
1 aidislenia 1izeleii2 pe eR ee \Aseerions Cutest“ pas 35 Jao I6|| 20 Oct] 55." May 
: 8 2 4: 4.300| American Chicle--... - 47% Fe 
3 4512 467s| 1 leohol_..No par 7 1814 Nov 734 
95 97 | 96% 96% . 46% oso; 25% 14,900|Am Comm'l Alco - 2712 Feb 3 Nov| 98lz dept 
un aed atte oy oF 267s 26%| *25% 26%| --'100/Amer Eneaustic Tiling No raed on Feb iol| 60 Oct] 19012 Bept 
37's 2813] 37's 27% o35 251g 4 oe 43 | 4, 200 Amer European Sec’s..No ad 101% Feb 19)) 50 Nov] 10813 Feb 
25 27 | *25 26% : 46% 48 47% 7g'242,900 Amer & For’n Power...No pa 110 Mar §8j/ 10l'z os 103. Feb 
i 47\e 47'2 47% 47 Tie 854, 8434 89's ¥/ | Preferred boasbbaatiae No par 9912 Feb 19 R614 Oct , 
Hh 9255] S08 91%) . S8% 112" alent i | . 4 eee seh Si Mar Gis Des 4%. bor 
10984 110 | 1098s 100%1°100%2 9612 97%) 86% 25%| 3,900 Am Hawatiian ORCS. _--- ait 5% Mee 19) Se Nov| 52% Aug 
997% 98 | 97% pA po 27 a 247 ty 1,500 American Hide & Leather po 34 Feb i rt sow 855, Jan 
282 29 28-287 54 pe m4 as Preterred.............-- 6612 Mar ; é 3le Aug 
*4 474 473 big a... 32 32 *28l2 Sate 5, 100| Amer Home ~ipeesresmens ~* — 39'2 Jan 6 = = Mes 2 Mar 
8 |S Sd oe | Sot Sou) th, Sil Susslamenmates ee: * as gr daa ,6|| Si Deel 00” Mat 
6412 37 ‘ Preferred----.-..--...-- 4 7 = 7g Jan 
*36\2 3714] 365s 37's = 8415 84 *84 br a 116,800 Amer Internat Corp...No cr 3. Feb 20 zit on . oun 
ae-ied eae 4919 “Ote] 22 “2te| 600|Amer La Sranes & Puaite. 26 $s Jen all 00° Novi 136 Jury 
49% 5012} 49!g | eat 212 2 ” oe) tar Snot ncaee, 105 Jan 
6 ; 4 5 * 35 -No par D 
oe cia tt 3 ful so | "8 Sea) adamant es Ma | 1 Nev] 120, Be 
991 99 9914) 9853 . 1 1 Preferred -_.......-....- 268'2 Feb 28)) 14 1 vi Slig Feb 
98% 2 11614|*11414 116% Machine & Fdy..No par lle Feb 7 311g No 
257" 260%| 260 250isle255 250ml 266" 256 ag ee | oe ee ee = 116” Feb 18|| 106 Nov! 135, Feb 
"257, 260%) 250 2502|*255 250% 47 4514) 4412 Preferred (6%)-------- 75 Mar a ee 
lg 4753} 47 4714) 47 117 |*115 117 t Gas pref_...No par 1 Jan 4 % Dec 
sien oa" *14%2 117 | 11412 I14is ug 74 | 73% 75 0| American —_..... No par G's Feb 24|| 4. Dec ate _ 
*72 = 74l2) 7412 7412} 742 by Na’ ah Oe 1 sere Baar Fi Ota Mou) 175ts Gent 
> Si a: east ar a Re | Am Power & mesanpentes jad 103'2 Mar 6} 92% 80 Feb 
*4l, 5a, #414 5lg “ 10244 10512 106%} 10512 soste ferred ........... oper 83 Mar 13 70, May 84's Feb 
1061s 108, | 10314 106%| 10412 #10212 104 ys ir tke Preferred A-----.--- hq oS wen Lall 28° Oct! 55% Bent 
1031 103%) 10312 10312 2 #82 83 83 655 Pref A stamped--_... 38 Febi4 Nov] 139 Sept 
“62 83 | 82 Sai} $83 8614 8614 8612} 86l2 8 Am Rad & Stand San'ry No par 135 Feb 8|| 125 No 64% Jan 
86 | 86 86 | *861%4 4 353g] 345, 3533 SS i RE RG TR 34!g Mar 12|] 121g Nov 
3a 36 357g 367% a ass 2 135 | 13212 183% Ra Republics...No par 100% Feb 17|| 60 Nov ge -_ 
#130 132 |*130 132 |*130 3053 341 33%) 30 32% Amer Rolling Mill. .-.-.-.- Seana if Decl cit iter 
26% 27'3| 27 27% He 93 9234 * American Safety Rasor_No par 2612 Febis 17 ran 1° Feb 
O4te eee oss ean 6314 6212 63% Oats obits ~ Amer — pA ef 32” Jan 4 ae Oetl bis Aus 
6 4 2 Si 
“21, 2312} Zils 22 | #2il4 ate lig} 15s 1% ramet Shipbullding_...1 78'2 Feb 6|| 62 Nov 1204 _o 
*1% «=«1%m) *1%q 7g 93 90 92 $3 Am Smelting & Refining--.1 138'4 Mar 12)| 123% 7 49 July 
*94 9434 94 94 9 73\e 755s 7 70% 72% Preferred.............- 1 43’, Jan 27 112 Ja 
age age ak an, Maa] Sag tae Mae ta | AR | SS mere sree | ae or] 82 “hh 
#13512 137 |*1 43 43 44 Preferred...........--- 1|} 35% Oct] 797%, 
12] *43 44 | 437, *104 108 514 Feb 1 Mar 
onan 107i *104'2 107!2| 10712 10753|*108 112 ye | 9 47% Amer Steel Foundries..No pd 116 Feb 25 110 June a _ 
45% 40%] 47, 48 | 48% 4810] 4610 481 15 +114 115 | American Stores.-----No par 7 Feb || 58 Nov] 04% Jan 
"sas 53'| #48 40°] 40° bo | ba” tba” Satel “OSie 6341 S.200lAmer Sugar Refining ---..100 197% Feb 13|| 99 Nov) 111° Feb 
“48 8653 | 748 3 | 6lt2 63% 6412 a oe 00| Preferred.........- “<== Feb 10 32% Mar 
6344) ‘63 63 6 o nee 10612|*105 10612 ORY? SS No lg Feb 8|| 17 Jan 
HB) he BIS eye Hae ea, eee wee eee 2b Mar 3] 194 dan) 210% Ben 
Zllg 22%} 2135 12 261 2619} 261g 2612 by Amer Telep & Teleg..-.-. 243\4 Mar t} 235 Oct 
2612 2612} *26 261 aoe gue 239 241'g| 238 24012 723714 23914 American Tobacco com. .- 24614 Mar 3// 160 Oc 121% Jap 
23912 241 | 23913 242 237% 240 236 | 236 23612 Common class B.....-..50 Feb 3) 124s Mar 14/| 114% Nov 181 Sept 
240 | 239 242 |*238 1 Sat tae tel Pa aoe : SigMar 3|]| 115 Nov 
waste Uadtlstty 128" /olaz' 120%] 128 123] 123 12st) 123%s 12k amen te Woes -19] 138 an) 18s Ma 5 ee 
#12314 12414)7122%, 136 wewcccwcescres 123g Mar 
“Re al i HB HB (i | tga | Balad re dos 4 Mab sero] 62, deo) et, de 
1 1 suiiocnnennogion 1 
106% 108 "| 106% 107%] 1082 1067s 103% | 10319 103%] 103,” 103%, American Woot oacee ---1 Jan 2| 442 Feb 18|| 1512 Nov 61g July 
104 104 | 1044 104% vee toe Tos 1412} 13!g 135g Preferred. _.....----.--100 Jan20| 7'2 Jan 31|} 4 Nov wae fay 
+4 4 saa smal don, 3812 oe er oo Am Writing Paper = vs POO Jan 17} 44% } a pe 4914 Mar 
8 certificate - - -. 177% 
atts ane cad oe “a 43 | 421g 4212 sane naa ee Jan 6| 70% Jan20|| 49% Nov 1114 Mar 
*41lg 4212} *42 4212 4" 13% 12%) 1253 127% en ee a Feb 67% Dec — 
127g 1312) ge a = 2 68 75le “ A Anaconda Copper Min new 534 Feb 6/| 46 Decl 89% i 
71 73 74 73 Anaconda Wire & Cable No 7\| 25 Oct] 80 
5lg} 7453 7514] 741g 451g 4612 467% Jan 2 le Oct 
1% 40" ni 49 1 48% bey iat 44 46% Anchor Cap. ...-.- onus Of tein ail 30 Octl oon bese 
él 41% 06. losoase serlouses 1a 108 |*107 125 des Copper Minlags_Ne 27% Jan O|| ite Nov| 4018 — 
"eB aR RPE |e ot eB eee aaa i aie dee 3] 150 ey) 3 
331g 33! 1g 24%, 4 : Del) = Feb 8 
re ey ae a, hl 8 a eon a Pas a ste oe & 
78 #73 if 5% 553 2 ‘ covssecees orors 64 Jan % Jan 
Sig Sis] Sig bg] 58g 1 3 3 ac =  ecapiemannienenmmae 2144 Mar 5|| 6% Deel 40% 
3. 38] 3° Bis . sot 58%%4|,*58'4 5912] 1,100 Arnold Constable Gorp-No 30 Feb 6 16% Now| 30 ze 
601g 601s} 5814 60 5912 985 9 81g 2,800 = Corp...-. ---No par 46's Mar 10}} 34 Nov —" i 
95, 10 91g 9% 912 18 18 *1714 18 200/Artloo Amsoctated Apparel Ind No 451g Mar 10 25 Nov 47 Apr 
"ES" Mal “Aint do| 43st 43%] 41% 42%) 4215 43%| 33:100|Amoc Dry Goods. Ne Sta, San sol] sos Fest seit Gor 
4 42 2 ° evcccecece 80%8 Jan 30 8 
rH 45 | 44 451g] 42ig = = a *41 43 490 a ry fry 88 Line...No par 65'4 = 26|| 45% Feb = | — 
*33 «35 | 3315 331g] 36% 66 67ls 651] 65% ee oe ones eshbee Mar ey Sol 1m ae 
2. tole a) oo “631s 64 Gaul sen taaae malate tie Refining ---=--———- 95% Mar 14)/ 67 Nov) 140" Bept 
64 641s) *64 65 6473 47% 4814) 467, 4853/177,500 Atlas Powder.........Ne 104’, Jan 18 90 Nov ¥=4 July 
i i on iiss tel ee Pee fe, PR 
set haan 102 {#102 103 | 102 * 102%s| 103 -— TS. 200}Atias Taek... ..-N0 per 354%s Mar 11/) 120 
*7\g Sie} *7ig Tis] S7ig , 247%] 242 24814] 29,000 RD aan 
23612 23019] 241 " 2504 254%) 240 253!9) 






































® Bid and asked prices; no sales on thi day. z Ex-div:dend 
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For sales during the week of stocks not recorded here, see third page preceding. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1. Range for Pr 
7 NEW YORK STOCK | On basis of 100-share lots Year 1929 
Saturday. Monday. Tuesday. | Wednesday.; Thursday. 5 the EXCHANGE. - 
Mar. 8. Mar. 10. Mar. 11. Mar. 12. Mar. 13. Mar. 14. | Week. Lowest. Highest. Lowest. | Higheu 
3 per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscel. (Con.) Par| $ per share | $ per share \\$ per share\$ per share 
45g 4%) 43% 4% 45g 4%) 414 43%) 412 4 444 4 2,700|Austin, Nichols & Co..No par| 3% Jan22| 61s Jan 28 3g Oct) 11% Aug 
*31 35 | *34 een 732 «436 | *32 4 934%) *31 35 | *31 SO: | scuden Preferred pe ember 24 Jan 2} 35 Mar 7? | 18 Novi 421g Jan 
*5614 58 | *56l4 "564 *56l4 58 | 56 5614) *56l4 58 600) Austrian Credit Anstalt------. 56 Jan10° 6¢ Jan13}} 491g Nov} 65 Jan 
814 8% 853 oot 753 Bly 7% «68 7% 868 6%, 77s} 7,000) Autosales ocecece "No par) 43 Jan20, 10%;Mar 3 4 Dec] 351g Aug 
*18 *18 25 36 | 980: DA: f 1B (86 [ scce cece] Séccee Preferred. --........ oses~ 15 Janil| 25 Mar 4\]| 13 Decl] 45% Aug 
4412 441o] #431, 4414] *4312 44% 4533) 45 4519) 443 700|Autostr Saf Razor A__.No par| 37 Jan 2| 46 Febi8i} 34 Nov} 50 Jan 
361s) 3514 35'2 357s) 3453 3533] 3412 34%%| 341g 347g) 19,500)Baldwin Loco Wks new No = 301g Jan 2} 38 Febi8ii 15 Oct] 6653 Aug 
*111 114 |*112%4 112%2)*#11214 11212} 112 112t9|*1121g 114 | 114 114 140} Preferred.............. 111 Jam13| 116 Jan21\| 10912 Nov] 125 Apr 
*108, 109'2}*109 10912} 10912 110 |*108%4 1097%§|*10814 1097s)*10814 10975 100|Bam berger (L) & Co pret. 100 107 Jan 3) 110'2 Feb 4/| 9312 Nov| 110!g Feb 
185g 1853] 187g 19 183g 1833) 185g 187g) *18lg 1853! Z18l4 184 810|Barker Brothers......No par} 16's Jan 15| 20% Mar 5 16 Dee} 33% Jan 
75 82 | *75 82 | *75 82 | *75 7712} *75 82 | *75 82 | ....-- Preferred_-.......-..-- 100} 73!2 Feb1ll| 77 Feb 1/} 70 Nov| 97 Jan 
#27, = 4lg)  *3 4's) *3 41g} *3lg 4is) *3lg 4g) *3lg 41g) __.__- Barnett Leather. -.... No par; 253 Feb 18 4's Jan 30 21g Dec| 29% Jan 
227%, 23ig] 23% 248) 25 2534) 25te 267s) 2614 2719] 271g 28%3|153,700' Barnsdall Corp class A_____ 25| 20'2 Feb15| 28%3 Mar 14/} 20 Oct] 4913 May 
"6312 68 | *6312 65 | *63l2 65 | *63!2 65 | *631g 65 631g 631g 100|Bayuk Cigars, Inc... - No par) 63!2Marl4) 68 Feb 4/| 55 Nov| 113% Jap 
*97l2 98 98 98 | *97l2 98 971g O7'2} *97 9712} *97 Y7ie2 20} First preferred........- 1 97 Mar 3] 90% Feb21|| 95 Oct] 106% Jan 
14 14 14 1453) 15 15 1453 16l2} 15 1619) 15 1553) 12,100'/Beacon Oil_--.......- No par; 13 Feb18| 16'2 Mar 12 121g Dee} 32% July 
65%) 65 65 | *64 65!2) *64 65 | *64 65 64 644 209 Beech Nut Packing -....... 601g Jan 2; 70's Jan28|} 45 Nov} 101 Jan 
5% «66 5%) 6 6 5% «66 Sig Sle} *5l2 6 800 Belding Hem'way Co..No par; 4% Jan 3) 633 Jan 17 41g Dec} 17% Apr 
*83 «83's! 83 83 | *83 84 82 834! 83 83 | *83 83l, 500 Belgian Nat Rys part pref....| 80 Jan 3} 83% Febi8|| 75 Nov| 8473 Jan 
454 46 | r44iq 4614] 447% 45%] 4353 4514] 431g 4453) 44 4473] 43,300'Bendix Aviation......No par| 32% Jan18| 467,Mar 6|| 25 Nov| 104% July 
374: 3 37% 39%] 38 3834) 3753 38 37'g 38%) 33 3834! 5,200 Best & Co............ opar| 3ilg Jan 8| 40 Feb2a]} 25 Novj 1231 Sept 
103% 10514} 102% 10478) 1 104g} 10012 10: 99% 102%) 100 101%3,188,600|Bethlehem Steel Corp... 100; 92 Jan 2) 105'4Mar 8}]}| 7814 Nov; 140% Aug 
12714 128 | 128\4 1285s] 12812 12812) 128i4 128!4) 12814 129 [12853 13012] 2,200|/Beth Steel Corp pf (7%). .100 12214 Jan 13) 130'2 Mar 14|} 11653 May] 128 Sept 
*21 25 | *21lg¢ 25 21 26 | *21 25 | *21 25 | *21 Se f sdueee Bloomingdale Bros....No par; 23 Jan 4) 29 Jan 31 22% Dec} 61% Apr 
103 103 |*103 ----1*103 10412} 103 103 | 101 102 | 100 100 60/__ Preferred. .....-...-.-.. 100} 100 Mar 14} 103 Mar 8}} 100 Oct} 111 Jan 
81 8419} *81 84l2 *81 8412 83 83ls} 85 85 | *85 85lg 160' Blumenthal & Co pret_---- 1 74 Feb 7) 85 Feb25/} 70!g Dec] 118 Jan 
52 527g’ 5lig 517%] Slle 53 54 577g} 55%, 5773) 55 557g} 16,500 Bohn Aluminum & Br..No par| 47% Jan22| 577% Mar 12 37 Nov| 136% May 
71 71 71 7ilgi 71 71 *70\g 7112) *70'g 72 71 71 1,000 Bon Ami class A...... No par| 70 Mar 7] 72 Jan 6 70 Oct} 8912 Jan 
*4 41g} #4 4igi *4 44 4 4 3% 4 *3lg 4 400|Booth Fisheries... ..... No par 3, Jan 3 4% Feb 1 3 Dee} 11% Jan 
*22 28 #22 28 *22 28 *22 28 *22 28 *22 BOF ccdenn lst preferred........... 100} 27lg Febi9} 334 Jan 3 18 Dec} 63% Jan 
72\g 7333) 7Zilig 7314] 71 721g) 70% 7212} 70 7314] 71% 73%} 37,100)Borden Co.............-.- 25} 60's Jan 8) 73%Mar 8} 53 Oct| 100!2 July, 
451g 4614) 4419 45%) 45 461s) 45 47%, 46%, 47lg z45'g 465s) 45,000,Borg-Warner Corp........ 10; 32% Jan 2) 47% Mar 12 26 Nov} 143% May 
3%, 4\ig) *414 41s 43g) *414 43 414 414| *414 4is 100 Botany Cons Mills class A __50 3 Jan l4 4%3 Jan 20 21g Dec| 15lg Feb 
141g 1412) 14 157g} 15'2 16 15 15%) 15 15%) 15% 1619} 67,500 Briggs Manufacturing_No par| 131gMar 6) 1712 Feb 6 81g Nov} 63!g Jan 
#13, igi *1% 2g} 1% Zig) *1% Zig) *13, ig) *1% Zig) ....-. |British Empire Steel_...-- 00 153 Jan 30 2's Jan 25 lig Dev 6% Jan 
*4 45, 413 414) *%4 453) *414 453) *4 458 4%, 4% 400| 2d preferred_.........- 100 4's Mar 10 47, Feb 6 373 Nov 1312 Jan 
15 15 *1514 15%, 1514 15%) 15 154g} 1434 1514; 14% 145g) 2,700|Brockway Mot Tr....- No par; 13 Jan 3) 16% Jan 3 14 Nov} 73% Jan 
*70 75 *70 75 *681, 75 *68\4, 76 70 70 *70 70's 200} Preferred 7%........-. 100} 68 Janil| 75 Jan28 71 Dec| 145 Jan 
171 17238) 169'2 173!4'*169 171 169% 172%) 16914 172 169 172 10,600|Bklyn Union Gas...... No par| 131 Jan 6] 178% Mar 3 99 Nov} 24812 Aug 
40% 4014, 40 40 *40 4012) *40 4019) *40 4012, 40!2 402 400 Brown Shoe Co...-_-..- No par| 40 Jan30| 42 Feb i8 36 «=6Oct] = 5lle Sept 
21 2173} 2053 234 22 2214; 204 22 204 2114! 20'2 213g 15,200 Bruns-Balke-Collender.No par| 13g Jan 15) 24% Feb 28 16144 Nov| 55\4 Jan 
28%, 287s 2814 2812) 2Sle 22! 27g 2S7%—_l Wig 285s) 281g 28!2 5,900 Bucyrus-Erie Co........ ~---10) 22's Jan24} 29% Mar 4 Oct| 42% Jap 
4ils 4113] 41lg 411s 41%, 4214) 41ls 4119 417g 417 7g| 4053 4173} 3,000) Preferred..............- 10; 33!g Jan 7; 421!4Mar ilj] 261g Oct] 50 Feb 
#11012 1114) #11012 11138, *1103, 11133, 41108, 111%, *110% 1114g,*110% 1113) _...-.- Preferred (7)......-... 100; 107% Jan 3) 112 Jan 14}| 107% Dec} 117 Apr 
531g 543g| 5214 53% 5lle 53l2] 481g 5ile| 508, 52%) 5lly 54 26,000! Bullard Co... -......- No par| 29% Jan 16) 55!2Mar 7 25 Nov] 545s July 
#104 108%4/*101 10834 *106 11214\*106 108%) 106 106 |*104 108 200|Burns Bros new cl AcomNo par; 991, Jan 13) 1095s Mar 5 88 Nov] 127 Jan 
*23 2414) *23 2414) *23 2414) *23 2414, *23 2414; *23 SEG succes New class B com....No par| 2212 Febi5| 26 Jan 15 225g June] 39 Jan 
997g| 94%, Q97g| *94% 7g} *9484 9973! *92%4 997s] *93!2 997s} ...--- Preferred. ............- 00; 93 Feb 7) 100 Febi19/} 88 Nov| 1054 Jan 
$ 487g, 50%} 491g 5133! 50%, 5153] 4913 50%) 491g 5033) 491g 4953! 27,300/Burroughs Add Mach._No par| 43% Jan 7) 51% Mar 1 29 Oct] 329% May 
PF 46 4678) 45!2 4634) 46 4673 443%, 46 443, 4434) 4212 4414) 6,600, Bush Terminal._...... opar| 36 Jan 4) 48!2Mar 5 31144 Nov| 891g Feb 
F 10612 10612! 108 108 10853 108%4|*1064%4 109!2) 107 107 1081g 1085s Debenture............. 100} 100% Jan 2) 108%4 Mar 11 911g Nov] 11012 Mar 
113) 115!s] 11512 115t2 #113 = 11512|*10634 108% *113%4 11512/*113le 115le 10|Bush Term Bidgs pref--.--_- 100} 1094s Feb 10} 117 Mar 3/} 105% Nov} 118l2 Feb 
*35g 37g 3%, «3% 33, 334) *33q «37g 3%, 3% 33% 0-34 900| Butte & Superior ~ emnmeet 3igMar 5 54 Jan 6 43g Dec} 12% Jan 
*33%, 4 3% 863% 33%, 3% Bln = 384) *3lgp By 35g «= 34%} id Jo Butte Copper & Zine.......-. 3 Jan24 4\4 Feb 20 2 Oct 912 Jan 
71g 2753} 27% 27%) 2714 28 2712 2712} 26 27 27 27 4,100|Butterick Co............ io 161g Jan 17| 29%3 Feb 24/| 17!g Dee} 41 Jan 
907g 9214; 90 9412} Q1le 937, 9133! 8712 8973) 9014, 947s} 59,500|\ Byers & Co (A M)-_-.... No par| 80ig Feb 4| 9553 Jan 10 50 Nov] 192% Jan 
#109 110%;)*109 110 |*109 11014;*109 110 |*109 110 |*109 110 | -.-.--. eg Oe 100; 109 Jan27) 114 Jan25}} 105 Apri 121%, Jan 
eS Sa ee Fe ee ee ee ee Pe ee ee ere erie & By-Products Coke. .... No par) 25% Jan 4) 2614 Jan 2|} 20 Oct} 471g Oct 
75%, 75%! 7412 765s! 73'g 74 73\g 737; 731g 7312 7312 7312} 4,300|)California Packing....No par) 665g Jan 3) 77!2Mar 5 6312 Oct) 847% Aug 
#28 2953] *28 2953; *28 2953) *28 2953) *28 2953} *28 2953) ....-.! California Petroleum... .-_- 25} 28 Jan22); 28 Jan 22 25 June} 34l2 Aug 
lle Ile] 4 *1%q) «1te| 918g) 1e 13g 14% 1lg 13g) *1lg 13 800'Callahan Zinc-Lead _-_.....- 10 1 Jan 2 2's Feb 3 1 Oct 4 Jan 
801g 801g} 80!g 81 8053 805s; 79 805s) 7753 79 7712 787s} 12,000|Calumet & Arizona Mining.20| 7473 Feb 19} 897% Jan 9|| 7312 Nov] 136% Aug 
29g 291g) 287g 29 2853 2873) 28lg 287%| 2753 2833} 2614 2814] 10,000/Calumet & Hecla__......_- 25) 26%4Marl4| 383% Jan 7 25 Oct} 6173 Mar 
741g 75 74'3 7 7414 7473| 7314 7433) 723% 737%} 73 $731g| 14,700'Canada Dry Ginger Ale No par| 63% Jan 3) 75%gMarl0}} 45 Oct] 98% July 
Bl'g Bitg} 3ltg 3itgi Bille 3i5gi Bille 315gl B3llg 32 32033 3,300 Cannon Milis......... No par} 27 Jan 7| 33 Marl4i/ 27 Dec] 48% Sept 
271% 286 | 283 294%| 276 280 | 272 285 | 273%4 278t2) 267 275 | 41,700\Case Thresh Machine ctfs_100| 192% Jan 2| 294% Mar 10}| 130 Nov| 467 Sept 
#12512 1297s] 1297, 12979) *126!2 12973|*127 129%) 127 127 | 1297 130 200; Preferred certificates....100| 115 Jan 16} 130 Mari4!} 113 Nov} 123lg Dec 
*9le 10 9 91g Dist 10 10} 910 11) °10~= «i211 300|Cavannagh-Dobbs Ine.No par Jan 2) 13% Jan 11 614 Dec| 421g Feb 
74 74%) *74 75 *74 75 *74 75 *74 75 *74 75 20). PIONGTEE. cosacccsccses 100} 62 Jan 2} 75 Janis 58 Dec| 10512 Mar 
541g 56 557 60 5653 58%) 5453 563,) 55 5714] 253% 5673) 66,600 eo COD. ccnccoce No par| 351g Jan 2} 60 Maril0j} 31 Oct) 7933 Feb 
ee 83 83 | *80 83:2] *817g 85 | *78 831g Z8lle 834, 600} Preferred.............. 100} 71 Jan22} 84 Febi7|} 72 Dec} 9312 Feb 
2753 2753} 2712 2712} 2714 2714) 27 27 27 2814) 28% 28%] 2,100 Central Aguirre Asso_-No par; 2312 Feb19} 28!4Mar13}; 21 Oct) 48% Jan 
33% 32%) 32% 3 33 33 327% 32%| 3212 3 3214 3212} 1,200\Central Alloy Steel....No par| 30% Jan 2| 34% Jan27|| 2613 Nov| 59% Oct 
*107!2 109 |*10812 110 | *1043g 109 |*10814 110 |*108 110 |*108 1i. | -.---- Preferred. .......-...-- 00} 105'4 Feb 7) 110 Jan 3/| 105% Apr| 11212 Jan 
41> Ale 4>g 453 41g 453) 4% 5 5 5 2,400,Century Ribbon Mills_No par 3% Feb 4 5 Jan 23 3 Oct} 201g Jan 
*551g 57 59 59 *56 5934] *57 5734) 59%, 60 *59le 60 40} Preferred.-..........-.-. 61 Feb27| 60 Janlil 50% Dec] 82 Jan 
60!2 6053) 60 6033! 601g 601s} 60 603%) 60 60%) 581!2 60ts} 7,300)erro de Pasco Copper.No par| 58!2Mari14| 65% Jan 6/} 52% Nov] 120 Mar 
123g 125g) 121g 12%! 1212 1284) 112i, 1253) 1212 12%) 1212 12%} 5,600)(‘ertain-Teed Products.No par| 11 Jani5| 157% Feb 6 10% Dec] 32 July 
#35 46 *35 50 *35 47 *35 49 451g 451g} *35 49 200] 7% preferred.......--- 100; 451g Mari13}) 45's Mar 13 4512 Dec} 8112 Jun 
9441, 45lc} 44% 45 45 45 45 | 4414 45 | *441, 45 200,City Ice & Fuel.......No par| 40ig Jan 3} 49 Feb 4/| 3912 Dee] 62% Jan 
*96 48697 97 97 97 97 97 | *96 98 96 898 110 $0906... conccesccce 100; 96 Jan15; 98% Febil|| 96 Sept) 105% Jan 
ate Paes. vial MR a Be BS Baa se PO 7 Corto Corp... 22222222 Os Bhs Taye ie Re apac, -aie s 56% Mar| 9214 Jan 
721g 7212} 71 741le1 73 74 73%| 72g 72%) 7253 73 | 11,800)\Chesapeake Corp-...-- No par| 6312 Jan 3} 76 Feb 8j| 421, Nov} 112 July 
30 3 3012 307% 31 34 32 332] 313, 3353} 331g 35%, ,500 -— > Pneumat Tool.No par| 2212 Jan20| 35% Mar14\} 21% Oct} 4712 Sept 
5412 55 | *54le 55 541g 5412] *54lg 55 | *54l2 55 55 OBB 500} Preferred. ....--..-- No par| Siig Jan 3} 55 Mari4{i/ 47 Novi 61 Sept 
2634 26%! *26 2634) *2612 26%) 2633 2712) 2715 28 28 28 480|Chicago Yellow Cab...Nopar| 16% Feb 1) 28% Jan 4/| 21% Oct; 36 Jan 
2612 26%) *25%g 27 | *25l2 27 | *25l2 26 | *25%, 26 | *25l2 26 200|Chickasha Cotton Oil... -.- 10} 256 Jan 4) 28% Feb 5j| 25 Dee} 50 Jan 
62% 63 6212 63 62%, 62%! 61 63 62 «63 611g 63 5,000'Childs Co.......-.. ---No par; 571g Jan 8| 67'2Mar 3/| 4412 Novi 757% Sept 
5414 55 | *55l4 65 | *55l4 65 | * 65 | *55 65 | *55 65 |} -.---. Copper ...........-- 25, 65 Feb 6) 65 Feb 6)| 53 Nov) 12712 Mar 
3734 3812} 3753 381 381g 39 3814 3912) 37%, 3812} 3753 3812/130,300)Chrysier Corp......-- No par| 33% Jam 1S| 41% Feb 6]| 26 Nov} 135 Jan 
938 401438 40 | *39 40 40 40 |*40 42 }%*40 42 100 = * ae class A....No par, 37's Feb 20; 40 Mar 12 38 Oct} 52 Jan 
9s 9%) 933 934) Big 9531 @ 9 8% 9 85g 87s] 10,200] New-_--...-....-.--- No par| 8% Jan30| 1044 Jan 2 7g Oct} 27 Feb 
*37%, 38 38 381 38 37% 38 | ©3734 38%) *37% 39 Ei Chuett Peabody & Co..No par) 30 Feb 1; 41 Jan i14j| 3412 Dec} 72% Jan 
*971s 1 *9712 100 | *9712 100 | *9712 100 | *9712 100 | *9712 100 | ......} Preferred.........-.-- 100} Oily Jan 2} 100 Feb 13}]) 9012 Dec] 119 Jan 
_ 1537s} 153%, 158%g| 159%, 16133/71571g 1597s] 1571g 159 | 157% 158%) 19,000 PR aay Cols Co_...-----No par| 1334 Jan 8} 161%3 Mar 11|| 101 Nov 15412 Aug 
#4919 #4910 50 | 49%, 50 4 49%; 4 50 | *49% 50 2,000) CORED Bic c cccccccsce No par) 4812 Jan 8| 50 Jan20|) 44% Oct} 50 Feb 
#2914 2912} 29 2914) 29 2014] 2814 2812] 281g 287%| 281g 28% ,600|Collins a Aikman... No par, 1453 Jan 2} 35% Feb 13 10 Nov} 72% Mar 
*81 88 | *81 88 | *8) 88 | *81 88 | *81 88 | *81 SS. Pvsncee Preferred non-voting....100| 73 Jan 3) 841, Feb 4|| 65 Dec} 10312 Feb 
55 =—s«#BS 56 «459 5 5812] 563g 58 5612 561s} 57 59%} 21,400)Colorado Fuel & Iron...-.- 100; 361g Jan 2) 59%, Maril4j} 27% Nov! 7812 Mar 
188g 191 | 192 19612} 19514 199 | 18714 193 | 187% 191 188 191%4|) 48,600)Columbian Carbon v teNo par) 1681s Jan 18} 199 Maril/} 105 Nov! 344 Oct 
921g 92%} Q1le G28) Yilg 92igh 9O 92 8914 91l4} 9053 927/131,100|\Colum Gas & Elec.._-. No par| 70\g Jan 2) 965s;Mar 4}| 52 Nov} 140 Sept 
107 107 | 107 10712} 10753 108 | 108 108 | 108 10814} 108%g 10833} 2,7 Preferred. .....-.------ 100; 104% Jan 31) 108%g Mar 14}| 9912 Nov} 109 July 
291g B0%4] 287, 29%) 29%, 31%) 2 31 291g 301g) 281g 2912/300,500}Columbia Graphophbone- -..-- 24% Jan17| 31% Jan 6 161g Nov] 88% Jan 
3653 36%! 36 3678] 2351, 36 B41e 36!) 35 38 3673 3773) 52,100|}Commercial Credit....No par| 23% Jan 2} 38 Marl 18 Nov] 625; Jan 
*24 2484) *24 2484) 724%, 24%, 23% 237%) *23% 2412] *2512 2412 50} Pref wo neceeccenecee = 2214 Jan25| 25 Feb20|| 20 Nov) 26% June 
*241g 25 | *24lg 24%] 7241, 2414] 24 24 | *24lg 2414) 2414 25 260} Preferred B-....-.....--- 22 Jan 6| 25 Feb24|} 20% Nov} 28 June 
8712 887%| *8753 887%} #837, 88 883, 887g 887%) 8814 8814 30| 1st preferred (6% %) 2227100 7644 Jan18; 90 Feb21)|} 70 105% Jan 
 54lg 541g) 5212 54 52 52 5Olg 51%| 491g 50%| 497% 515s) 16,600/Com Invest Trust new.No par; 36's Jan20| 55 Mar 6}| 281g Nov} 79 Oct 
#10312 ____|*10312 ____}*103 _...]#103 ___.|*10612 __..}*106!2 ...-} ------ 7% preferred... -----100| 99 Jan 4) 104 Mar 7j| 96 Nov - Feb 
*9153 98 | 9153 92 | *915, 92 | #9153 *915g 92 | *915g 92 | -.---- Preferred (6144%)--.--- 100} 89 Jan 3) 93 Feb21/| 87 Nov Jan 
33 38 231g 231g) 23 23 | *22I2 22 | *20 22 | *19%2 21 500; Warrants......- o----- -100' 11 Jam 3) 23%4Mar 6 9 Dee He Sept 
337% 232% 331 341 Bllg 3312] 31% 32%] 3214 3433/193,200)Comm Solvents new...No par| 27% Jan22| 34% Mar 5&}| 201g Oct} 63 Oct 
16% 167%) 1 171s oo 17, 1675 171s} 1612 17 1614 167/185,200)\Commonwealth&Sou'rnNo par; 12% Jan 2) 184 Feb 7 10 %ct} 24% Oct 
44 441°44 46 46 | *%44 45 | 944 45 | *44 45 100|\Conde Nast Publica...Nopar| 44 Mar 8) 409% Jan 8 35 Novi 93 Jan 
1612 16%] 1612 1733} 1612 165s} 16% 17%| 17 1833) 1753 187%|103,800|Congoleum-Nairn Inc..No par) 13l2 Jan 2| 18% Maril4/} 11 Oct} 35% Jap 
557g 557%) 55i4 56%, 5673) 5514 5514 56%) 255 5512 a Congress Cigar......-. No par) 45 Janil4; 66% Maril}} 43 Nov} 925 Feb 
#19 bg #15 5g #19 5g #15 5g #15 #1, Oe discos Comiley Tin Foil stpd_.No par % Jan 16 lg Feb 1 ly Nov llg Fel 
3 64 |)%*52 54 52% 543) 54 54% lidated Cigar....No par| 44 Jan 2} 655% Mar 14 961%, Jan 
75 75 | *74 $7 |*74 75 14 74 75 prefe' ---------100) 67 Janm22| 78% Mari14j} 63 Novi 96 Jan 
24 24 24 2814] 267, 2814] 26% 28 64,600|Consol Film Ind pref..No par| 18 Jan 3) 2814 Jan 10]} 15% Oct] 30% Apr 
11953 12012] 118 120 | 11753 1187] 117 12012] 11712 lidated Gas(N Y)No par Jan 123%, Mar 5}| 801g Nov} 18314 Sept 
101 101 | 101 101%} 101 10114] 101% 102 | 102 -=-----=--=V0 par} 901g Jan 28) 103 Mar 14/} 9212 Nov; 10013 Dec 
1 1%} «(1 PoP ee Comms br me CY CY ee ---No par| 1 Jan 2 Jan 27 5s 6% Jan 
10%, 21%} 21 21%} 22012 2114] 19% 20%] 19%2 Container Corp A vot..No par} 12 Jan 221g Feb 24}; 12 May! 23!2¢ Jan 
7, «8 T%, 8 Tig Til «= 71agssT712) = 7g v ------No par) 4% J 812 Feb 20 3ig Nov; 11g Jan 
4214 4312] 42%, 4275) 4212 431c| 4153 43%3| 4212 1 Baking elANo par; 39 Jan 52'2 Feb 17|} 25% Oct] 90 July 
a a a ee ee ee or) B.. ...--.-.-No par} 6!2Mari3} 7 Feb 17 45 15% July 
8812 88%) 88% 89 89 89 89%) 88 <=-<2--------100} 88 Jan17| 94% Feb17|| 7913 Nov June 
6712 68%) 6712 68l4] 6714 684] 661g 68%) 65 inental Can Inc...No par| 50's Jan 2) 68% Mar 8/| 4012 Oct] 92 Sept 
68% 68%) 68 685s} 67 67%) 6612 66%| 66's 500}Continental Ins...........10| 69 Jam 4| 71l'z Feb10/} 461, Nov} 110% Sept 
71g (7s) «= 7 7Zsi (7 7 7 7s) 7 ---No par); 5% Jan 3) 84 Feb 19 6's Dec} 28% Jan 
*Bid 4 asked prices; no sales on this day. s Ex-dividend. 9 Ex-dividend and ex-rights. Exdividend. Ex-rights. 
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For sales during the week of stocks not recorded here, see fourth page preceding. 



































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales | ow STOCKS guns en ee 3. ginae te padliee 
Saturday. | Monday. , Tuesday. | Wednesday., Thursday. | Friday. the " EXCHANGE, On basis of 100-share lots Year 1920. 
Mar, 8. Mar. 10. Mar. 11. Mar, 12. Mar. 13. Mar. 14. | Week. Lowest. ' Highest. Lowest. | Highest. 








$ ver share share share per share | $ per share | $ per share | Shares \Indus. & Miscel. (Con.) Par| $ per share | $ per share \\$ per share|$ per share 
lg 9 of 951, or 9412 *% 943,| 925g 937% 9312 G4l2 10,400|Corn Products Refining -.-.2 70 Novi 126% Oct 
#14312 143%) 1434, 143%] 143% 14412] 144 144 144 144 |*144'4 145° 410 ferred. 1 137 Nov 144% 
30 3014; 30 3012] 30 30%g] 297% 3014] 2912 3014) 72912 29% 15,600 18 Dee] 82% Jan 
26'g 2714; 26 2612] 2412 2514] 23% 2512) 20% 23 2114 2212} 6,800)}Crex Carpet--. 15 Dec] 5753 Apr 
By 2: 17-1742} «17% «=«17'2} «17%, «18 17 17%) 17 1712) 4,500)Crosley Radio Corp...No par 10% Jan17| 22 Jan 2 15 Dec} 125 Feb. 
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1 1 1 1 1 49% 507% 51 514, 3,500|Crown Cork & Seal_...No par| 43 Jan 2) 537% Jan 25 3713 Nov| 79 Aug 
“ogg ie oats OB “4 4 98 ; o8 : oS ; +9315 105 ‘| *9312 105 ‘ 40|\Crown Will Pap ist pf.No par| 93 Feb21| 95 Jani6}| 90 Nov] 101% Jan 
*17\4 18 17144 17%) *16 © =—.:1758] *1612 (1753) 17) «1753 *170— 17% 400|Crown Zellerbach - - .-- No par} 17 Jan 8 18!2 Feb19/| 17 Oct) 25% Jan 
*857, 88 86\g 861g] *8614 88 | *861, 88 85%, 8614 84 84lg 500|Crucible Steel of America.100) 84 Marl4} 9212 Jan 14|| 71 Nov| 121% Aug 
#11414 114! 11414 11412] 114%, 114431115 117 | 116 117 |*116 117 230|_ Preferred........-...-- 100} 109% Feb 7| 117 Mar 13]; 103 Nov] 116% Feb 
13% 1412] 14 14 13%, 13%] 13!¢ 13!2] 1312 13%) 1314 13%] 3,000)Cuba Co...--......-. No par} 9 Jan 2} 16 Febi8 5 Nov} 2412 Jan 
% «(1 ae | 1 1 1 lig} 1 lig! 1lg 11g] 4,800|Cuba Cane Sugar. ..-. No par % Jan 2) i's Feb 2 % Aug] 5l2 Jan 
2 Ql, 2 2 "24, 4 *2 3 *2 Zin' 3 212} 2,200) Preferred..........-.-. 100 2 Jan 7| #4 Mar 3 15g Dec] 18% Jan 
*7% «68 73, 8 "7% 8 7% «7% Tig 75g) 71, 74 300|Cuban-American Sugar....10| 7ig Jan 2 9 Feb 4 67g Dec} 17 Jan 
*57\2 65 64 64 | *57le 61 | *5712 60, *5712 61 *57l2 61 10| _Preferred--..-----.-.-- 100 2 Jan 3) 65°53 Feb11|; 56 Dec} 95 Jan 
15g 1% lig 15g) *1lg 1%) *Lig lig llg, *1i1g an Ly — aeaee Sug..No a! da Mar - a = : as a x. - 
1 Ig} 4 1 Ig) 451 45a 451g 451g) 4514 45 : udahy Packing ----..-..-- Mar an Nov 3s Jan 
oe Bah aii Bend ote Tesshtiere Tres gona Minstdpbnaty Bite: Curtiss Aer & Mot Go.No par|_........_.|.-.....-. _- 50 Dec| 17312 Feb 
116 121 '*116 121 114!2 116 117 117 (*117 121 '*117% 121 800'Curtis Publishing Co...No par! 113 Jan27\| 122 Feb15/; 100 Nov' 132 Oct 
©1175, ...-[*118 ....f*118 ..--[*118  -...|*118l2 12014/*120% -.--} ------ | Preferred... .......-- No par| 114% Jan 29) 116% Feb 27|| 1121s Nov| 121% May 
12'g 12% | 121g 1212) 12%, 12%) 113% 1214] Allg 117} 11%g 1112/109, ++ nee ay ag bce ea No par 612 Jan31) 12% Mar 5 63g Dec] 301g Aug 
17% 18's) 17 184g} 17% 1814! 175g 19 17%, 1814) 175g 181g) 23 400) Clas8 A.ccccccc-ccccce 100} 13% Feb 1 19 Mar 12 131, Dec} 37% Aug 
87%, 897%) 87 89 841g 87 8412 857g) 837%, 85%) 84 85 13,500|Cutler-Hammer Mfg...No par| 64 Jan25| 89% Mar 8)| ..-. ----| ---. - -- 
*96 110 *96 106 *95 106 *94 106 *94 106 O64 100 | cance Cuyamel Fruit........ No par; 101 Jan 9} 101 Jan 9 63 Jan| 12612 Oct 
39 2912] 3812 3912] 381g 38%] 37% 3834} 37ig 3953! 39% 42 20, 300| Davison Chemical 42 Mar l4 21% Oct) 691g Jan 
*21 25 #21 25 *21 25 *21 25 *21 ----| 241g 241g 100) Debenham Securities 58 27 Jan20 20 Dec) 46% Jan 
124 125 |*124 125 |*124 125 125 125 |*124 12412] 124 1247, 260| Deere & Co pref 12712 Fev 13|} 109 Novj 128 Jan 
#240 242 241% 241%|*237 240 |*235 240 |*235 240 23514 23514 300) Detroit Edison.........-- 00 25012 :ep 7|| 151 Novj385 Aug 
*40l2 4112) 41 41%) *4114 42 | *41 42 4012 41%) 40 40 1,300) Devoe & Raynolds A..No par) 30% Jan24) 42%Mar 4|| 24 Nov) 64% Feb 
*110'2 111 111 111 [*1101g _._-|*11lig ___-] 11112 11112)*111!2 ---- 20| let preferred__.. ----100) 106% Jan 14) 11112Mari3\| I’ Dec} 115!2 Jan 
@ 164 164 163 165 163 165 162 1647) 162 166 165 165 1,190|Diamond Match-- ----100) 1389 Jan13) 170 Feb26|| 117 ‘Nov; 16412 Jan 
8 Bis} Sig Bligh 8 8 Big 814 s Sig 81g 814! 1,300)Dome Mines, Ltd-..-- No par; 6% Jan 3) 83 Jan 27 6 Nov| 114 Aug 
*21lg 22 2llg 2ll2] 2ilg Zlig) 2ilg 213g) 2lig 2ile) z21 2112} 1,900, Dominion Stores....-. No par| 20% Jan 2) 2412 Feb 7 12 Oct] 5414 July 
85 857g} 85 87%g| 85%, 86 83%, 8573) 83%, 85 831g 8414) 28, 100! Drug INC... .cncccoes No par| 76 Jan 2) 87%3 Mar 10 69 Nov] 126'g Feb 
*32% 34 *327g 337%) *32 3314) 32%, 327%) 32 324g] *32 3578 300; Dunhill International_.No par| 32 Mari13) 41% Jan 13 25 Oct} 92 Jan 
#1015g ....|*1015g _...|/*1015g _...|*1015g _...|*102 --.--./*101 esco] coccse Duquesne Light Ist pref...100| 100 Jan 7| 10l'2Mar & 4912 Jan| 100%, Mar 
CRATE BOB Bee re Bee oO Ber es ee Durham Hosiery Mills B...50).......-. .. Tea 212 Nov| 1112 Mar 
22012 228 225%, 233%} 228 232%) 224 230 22212 226% 224% 230 57,000, Eastman Kodak Co...No par| 175% Jan 9) 233% Mari10)) 150 Nov| 264% Oct 
#12353 125 125 125 |*123% 125 |*1237%, 125 1237, 1237g|/*12312 125 40) PIOMEIEG...cccccnccesin 100; 120%, Feb 14) 125 Feb24|| 117 Nov} 128 Mar 
*3312 34 335g 34 3353 33%) 33:2 34 3314 335} 32% 3314) 3, 300) Eaton Axle & Spring...No par| 27% Jan 2) 3714 Feb 20 18 Nov) 76% Feb 
12814 12914} 12712 132 131% 133!2| 130'g 134 128 131 12812 13144|103, 100/E I du Pont de Nem_.....- 20} 112!g Jan 11) 134 Mar 12 80 Oct] 231 Sept 
119 119!2|*1185g 11914) 120 120 |*1184% 119%! 120 120 119 119 Bs 100! 6% non-vot deb........ 100! 114'2 Feb 4) 120 Mari1'| 107!2 Nov! 119% Aug 
*81, Ole 814 8%) *8144 9 8lg 8lo] *7lg 8 *7lp 8 500 Eitingon Schild..-..... No par 7% Jan24| 10% Feb 6 4 Decl 39% Jan 
*56 5612) *56 5612] *54%g 5612) 543, 5433] *535g 5412) 54 54 30); Preferred 644%--.--.-.--- 100} 41 Jan 7| 62 Feb 5 39 Dec} 113 Jan 
10114 10214] 100% 10153) 10212 104 101 10314) 10214 107 |z10412 10612! 43,700\Electric Autolite...... No par| 81 Jan 7) 107 Mar 13 50 Oct) 174 July 
#10812 10844) 108% 108%4|/*10812 108%4| 108%, 109 10844 108%4/*10812 109 160| Preferred.............. 100} 10614 Jan 6) 110% Jap 7)| 102% Nov| 115 Apr 
57 nn 612 65s 612 67% 6%, 67% 612 6% 67g 67%| 3,300|Electric Boat......... No par 4ig Jan 4 7's Mar 1 314 Oct} 18% Mar 
6934 70 Tile} 7Olg 7534) 74le 7814) 75lg 7814] 767, 80%3|414,200/Electric Power & Lt...No par| 4914 Jan 2/ 80%; Mar 14 29! Nov| 8653 Sept 
110g 1101s Lt ta 110 |*109 109%) 109 1097%|*10912 109%] 109% 110 1,200] Preferred........... No par| 10612 Jan 3) 110%; Mar 6 98 Nov! 10914 Feb 
142 ___.|*1 aes RS Ne” ee eee Certificates 50% paid_.-..- 126% Jan 9} 14112 Feb 26|) 106 Nov| 140!2June 
73% 73% 73% 74\2| 74%, 74%) 741g 745s! 74 74\4| 73%, 74 3,800'Elec Storage Battery..No par| 69% Jan 2| 7914 Feb 10 64 Nov] 10412 Oct 
*4 4%, *4 *4 43,| *4 43g, *4 44, 4 4 100 Elk Horn Coal Corp...No par 4 Jan30 5&6 Janil4 3'g June} 1012 Oct 
*5 614) *5 614) *5 614 5 5 *4lo 5 *4lg 5 100|Emerson-Brant class A.No par 3% Jan 6 7°3 Jan 24 314 Oct}; 2212 Feb 
57 575g) *57 5712) *57 5712) 57 57 57 57 57 57 1,000|Endicott-Johnson Corp...-50) 521!2 Jan 9) 595s Jan 22 4914 Nov} 83% Jan 
*11112 11219)*11112 11212} L111g 11112) 111%, 11219) *111%, 11212/*111% 11212 Co Ro ee 100} 10712 Jan 7} 111!2™Mar1ij|; 10814 Sept} 12414 Feb 
57\2 577%) 5614 5712) 56 5634) 553g 571g) 5514 557%g| 5514 5714) 35,200)Engineers PublicServ._.No par| 3914 Jan 2) 58% Mar 6 31 Oct] 7953 Aug 
991g 991g} 99 994g) *98l2 99le} B8le 99 99 99 98% 987, 900; Preferred $5...-.-... No par| 945g Jan 8) 99%, Mar 10 80 Nov| 12314 Aug 
43\2 4312] 43 43 *43 4312} 43l2 4312) *43 431g) *43 44 300| Equitable Office Bldg-.No par; 39% Jan 3) 44 Feb 6 31% Janj| 41 May 
40 41 3912 40!2) 40 407%) 40 4053} 4012 42 401g 421g) 5,800)/Eureka Vacuum Clean.No par| 35 Jan27| 435s Mar 5 3612 Dec| 54 Feb 
*26 2612] 26 2614) 26 2612} 25l2 26 247, 2512] 24% 25 3,800|Evans Auto Loading........ 5} 181g Jan20| 30% Feb 18 15 Nov} 73% Mar 
*26 2673) 26 26 *26 2614) *26 26%g| 26 26 *26 2614 20|Exchange Buffet Corp.No par| 22 Jan 2); 26%; Mar 3 22% Jan| 2712 July 
*43  43leo] 41% 42 427, 427%,| 242% 43 4212 43 43 43 1,900|Fairbanks Morse...... No par| 341g Jan 6) 45% Mar 7 29% Oct] 547, Sept 
*107 10914;*107 10914) 107 107 106 1091g|/*10612 10914/*10612 10914 DR EEE 100} 102 Jan 7| 109'4 Feb 19}/ 101!2 Dec} 110% Jan 
2212 23 201g 23!2) 20 212} 17 1973} 17 1912} 1712 187g} 8,500)Fashion Park Assoc...No par; 17 Marl12) 2714 Feb 27 22 Dec| 725 Mar 
*70 90 4 *80 90 80 80 70 71 *42 69 63 63 SOO" Preieired....swesccccsscs 100: 61 Jan21! 80 Marii 73 Decl 101'‘g Mar 
*60 7212) *60 7212) 72 72 711g 74%) 272 814) 81 8414] 16,300/Federal Light & Trac...... poe 595g Feb 6} 8414 Mar 14) 6012 Nov; 109 June 
*9214 Q3le| *921g OBle] *92Zlp Y3le} Y2le Y21e) VY3ig Y3lg) *92lg Y3le 30] PIORNTOR...cssccecs No 91 Jani13) 96 Febl7 90 Novj| 104 Feb 
*160 185 |*160 185 |*160 185 |*160 185 |*160 185 |*160 185 | ..-.--- Federal Mining % Smelt’g- 100 A ee Se 170 Dec} 310 Feb 
*99%, 101 *99%4 101 *99%, 101 *99%, 10012] *99%, 10014); 10014 10014 100]  FIGMPIEE.. cccccncccesee 98 Jan 16} 10014 Mar 14 95 Octj 102 July 
1l 1]tg} Allg tg) *11 111g) *11 lll] *11 Allg} *11 lll, 300|Federal Motor Truck..No a 7% Jan 17} 1214 Feb 26 5 Octi 22% Feb 
80% 80%) 7953 S8O0l2)} 79 80 79 79%4| *7812 79 7814 79 2,600 | Fidel Phen Fire Ins N Y...10) 65lg Jan 2) 82 Mar 7 4712 Nov} 123 Sept 
*8 812 81g Ble 812g Biz 81g 812] z8le 8le) *8lg 9 60/Fifth Ave Bus.......-. No par 7 Febii 9 Febi4 6 Oct} 13% Mar 
*33le 35 *3312 35 *3312 38 *3312 37 *33leg 37 TER: BT bacotes Filene’s Sons.....-... -No par| 3414 Feb 5) 40!2 Jan 22 30 Dec} 9812 Feb 
96 PETE cccquceceddas 00 96'2 Mar 4 
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#9012 94 Fuller Co prior pref....No par 10712 May 
814 8l4] 8l4 833) 8lg 8l4] 84 83! Sig 953! 91g 94] 4,000\Gabriel Snubber A-...No par| 55s Jan 2| 9°53 Mar 13 5 Oct] 33% Feb 
75%, 6 55g 584) 512 584 5lz 55g 53g lg 51g 51g} 1,800)Gardner Motor...-....--..- 5 312 Jan 16 7% Feb18 3 Dec] 25 Jan 

















106% 10753] 106 1073} 105!g 10612] 1041s 10512/7103 10453) 10314 1045s] 14,300|Gen Amer Tank Car_.No par| 99% Jan 2) 108% Feb 6)| 75 Nov| 12312 Oct 
57 = 591g! 57% «5912! S8l2 60%! 584 6llzi 59 6133! 61 63 | 57,800)/General Asphalt 100} 491g Jan 7| 63 Mari4!| 42% Novi 94% Aug 











































EE Ee Aa ee LO ae A a i ee ops @ Preferred__.._. a Pe ae eee ear 1041g Mar] 138 Aug 
*341o 3512] 35l2 3634) 36 36 3412 36 33lg 3412) 35 3534] 3,400)/General Bronze_. a 251g Jan 7| 3812 Feb15 24 Nov hr June 
321g 32%) 32 3214; 32 32!g} 31 3134; 29%, 30 31 31%} 3,300|/General Y somes occccece 26 Jan 7| 34!2Mar 7 23 Nov Feb 
*7114 73 *7114 7284) *7114 73 71lg 7114) *7034 72 7014 704 > | i FR AS 7T| 65%, Jam 4) 74% Feb 5 631g Dec 1201s Feb 
*106% -.--| 10812 108!2)*106% 108 108 108 |*107 108 108 108 ee EEE 104!2 Jan 17| 108!2 Mar 6/| 102 Nov] 10712 Jap 
60 60 60 6014; 593, 59%,) 595, 60 60 607g} 6012 607s! 2,600|\General Cigar Inc 51 Jan 2} 61 Mar 7 42 Oct} 74 Feb 
78 7873) 7714 78l2] 77% 79le| 753, 7773) 751g 77%3| 7512 77%3|266,700|General Electric......- No par\b 6453 Jan29| 7° Mar 7|| 1681g Nov] 403 Aug 
115g 11%] 118, 1134] Lig 11g] Allg lle} Alle 115g} 1112 1112} 3,900) Special................. 10; 11% Jan 2} 11% Feb 28 1l Jan; 11% Feb 
687g 6912] 68l2 69%) 70 70 6812 691s; 68 69 6812 6973| 4,200|General Gas & Elec A..No par| 6412 Jan 20) 76!2 Feb 10 59%, Nov] 112 Sept 
895g ....] *89% ....] *897, _...| *90 oo0 BOON 603k OO cccu® ignnes . } Sie naS No par| 90 Feb25) 91 Feb 7|| 76 Jan} 116 Oct 
11912 120 |*115 124 |*115 124 [*115 124 *115 12434)*115 124 20| Preferred A (8)--..-. No par| 117 Feb 25} 120'2 Feb11}/ 1llle July} 135 Feb 
*105 10712] 107 109 10914 10914} 10714 10714] 108%, 109 |*10812 109 200} Preferred A (7%)---No par) 104 Feb19} 10914 Mar 11 99 Oct) 11612 Jan 
wie, kbd Seek: tabwel Hhue. Mbssl make abtel wake secel <tes ‘csenl oubane Preferred B ........ (i) |, Sores Kage ee 99 June} 115 Feb 
*5053 5073] 50% 505g) 501, 5012] 503, 5033) 5014 5012) 501g 5014] 2,200)/General Mills......... No par| 60 Jan 2} 55% Jan30}} 50 Oct] 891g Jan 
*90 Olle] 92 92 | *90 92 | *90 92 | *90 92 | *90 92 900! Pre@erred..accoccocucee 100} 9014 Jan17| 94 Feb10j} 87% Dec] 100 Jan 
42%, 43 4253 441s) 44%, 4553] 4414 46 433, 451g) 443, 45%4/665,800|General Motors 2 See 10| 371g Jan16)| 46 Mar 12 331g Oct] 91% Mar 
1245g 12453] 12414 1247s] 123 12412] 123 12314] 124 124 12414 12414] 3,400} 7% preferred........-- 100} 1171g Jan24| 125 Mari0)}| 112 Nov} 12612 Jan 
*38 38%g] 38% 383] *38 3873] *38 387s] *38 387s] *38 387g 100|Gen Outdoor Adv A...No par| 35 Jan 6) 38%3 Mar 10 30 Oct} 52 Jan 
*16 1612) *16 1612] *16 1612] *16 1612) *16 RO PEs FO. 4 -nccace Trust certificates....No par| 15% Mar 5| 17% Jan 27 91g Octi 41 Mar 
93 95%8) 293 9433, 9214 935s) 92% 94 92 93 921g 937s} 13,000|Gen Ry Signal_....... No par| 86'g Jan 7| 97 Feb 5 70 Oct) 12612 Aug 
7612 8114) 80 817%} 8014 8333] 78!4 817s} S81lg 8173} 825g 85 66,200|General Refractories...No par} 67 Jan 2) 85 Marl4 54 Oct] 88l2 Aug 
9214 96%) 8934 9233) 90 9114] 88% 91 8853 9153} 89  913§|147,100/Gillette Safety Razor..No par| 8714 Feb14| 106!g Jan16}| 80 Nov) 143 Oct 
1544 15%! 155g 17%! 17l2 18 161s 1712] 163g 167s| 1612 17 | 46,400/Gimbel Bros.......... No par| 111¢ Jan20| 18 Marili| 10!g Novi 48!g Jan 
*70'2 78 | 74% 74%) *65 71 | *70 7412) 71 72 | 721g 721g) 500) * Preferred............-. 100] 66% Jan 30) 74%Mari0|| 56 Dec} 94 Oct 
35 3533] 351g 36 351g 357g] 73314 3412] 333g 333g, 3314 3334] 11,300!Glidden Co__.-....._. No par| 31 Jan18| 36% Feb 5|| 26 Oct} 64lg July 
#10312 104!2)*103l2 10412 #10315 10419}*102 10412/*10312 10419]*10312 10419} ______ Prior preferred.......-. 100} 981g Jan 1S; 104 Mar 6 95 Novi 106lg Apr 
15 153g} 15 1514) 15 1514] 15 1514] 151g 153g) 147g 151g] 5,400'Gobel (Adolf)...-.-... No par| 13 Janl16} 19 Feb 7 91g Nov; 66 Feb 


431g 44 4414 4512) 44 45's) 4314 4434) 43 441g] 4253 443g] 62,500/Gold Dust Corp vtc_.No par| 37% Jan 2| 46% Feb 5|| 31!2 Oct} 82 Jan 
48 4812) 48 4873) 48 4814] 471g 475s) 47 4753] 473g 48%3| 9,400|Goodrich Co (B F)....No par| 40% Jan17| 51% Feb13// 3814 Dec| 105% Jan 

















10312 10312]*101 105 |*101 105 |*101 104 |*101 103 |*101 103 S00) WGI. oo a 100} 955g Jan 7} 103'2Mar 8j| 9512 Dec} 115!g Feb 
86%4 8734) 8612 8953} 8814 8934) 86l2 8914] 86 8714] 861g 9012| 41,500|\Goodyear T & Rub....No par| 62 Jan 2) 90!2Marl14|| 60 Oct} 15412 Mar 
9912 100 100 100 9912 9912} *9912 9934) 9934 100 100 100 1,500} ist preferred...... No par| 90 Jan 3) 1007, Feb 20 87 Novi 1047s Feb 
277g 287s] 271g 28le] 27 277g) 22614 2673) 26 2634) 2512 2614) 17,400|Gotham Sil Hos new..No par| 211g Jan18| 287%gMar 8 14 Novi 60 Apr 
*75 76 *75 76 *75% 76 *75%, 76 76 76 *75le 76 20| Preferred new.......-..-. 100} 70 Jani10} 7712 Feb 13 68 Dec} 10114 Jan 
*70 75 *70 75 *70 75 *70 75 75 75 *70 75 80| Preferred ex-warrants...100}) 65 Jan10;| 75 Mar 7 841g Oct} 100 Jan 
*97g 10 *97, 10 97g 973 97g 10's} 1014 11 103g 10%g} 2,400|Gould Coupler A-..... No par 7ig Jan 2} 12 Janilé4 4 Oct] 14 May 
9g 95g 9%, 10 9% 10 97g 1014} 10 10% 9% 10 6,800 Rehan Sales Motors.No par 91g Jan 16} 11% Jan 4 7% Oct] 54 Jan 
*834 914) *8% O14] #88, le} *8% Qlo| *83, Qle] *83, Qlel ______ Certificates._.....__ No par 85g Jan 10} 101g Feb 6 7 Nov| 4912 Jan 
57% 574] 5712 5712] 56%, 5634) 5614 56%) 557% 56 54 555s| 2,000|\Granby Cons M Sm & Pr.100| 51 Jan18} 59% Jan 7|| 46!4 Nov) 102% Mar 
Cine Mb dte Mead “hie Ol adele Heed oche+ accel Soin -enecl coca, csedlicadiu eo Grand Stores....... _----100| 3312 Feb 6) 45!2Mar 1 33 Dec} 9612 Mar 
197g 20 19 191g} 191g 1912) 1914 20 *19 1912} 191g 2033! 5,000|\Grand Union Co....--. No par| 1353 Jan18| 205 Feb13 91g Nov; 327% Jan 
4012 41 41 41 403, 40%) 41 41le] 41 4112) 42 4314; 2,900) Preferred_____....__ No par| 37 Jan 2} 43% Mari4/; 30 Oct) 654% Jan 






40 40!) 40% 40%) 40l2 41 40 40%) 40 40 40 40%) 2,600)Granite City Steel... No par| 37 an 41 Feb 5)| 32 Nov) 63% Sept 


















































* Bid and asked prices; no sales on this day. z Ex-divdend. 0} Ex-dividend ex-rights. 3 additional shares for each share held. 
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HIGH AND LOW SALE PRICES—PER SJARE, NOT PER CENT. Sales STOOKS FER SHARE PER SHARE 
for NEW YORK STOCK Range Wines Jan. °. for 
‘Sat Ww. On dbasts of 100-share lots. Year 1929. 
urdayg. Monday. ‘ednesday., Thursday. the EXCHANGE. 
Mar. 8. Mar. 10. Mar. 12. Mar. 13. Week. Lowest. | Highest. | Htghest. 
$ per share| $ per share $ per share | $ per share Shares \Indus. & Miscet. (Con.) $ per share | $ per share $ per share|$ per share 
S412 S412] 34%, 34%) Z33lg 3412} 33lg 3353 6,200 (W T).....---.N Jan 2} 43 Jan 321g Dec] 14453 Feb 
22% + 23ig 2212 2253 lg 2 4,200|Gt Nor Iron Ore Prop..No 19% Jan 3914 Feb 
3314 3312 4 321g 3253} 321g 3353 11,7 Ww Sugar..N 2814 Mar 841g Jan 16 Jap 
*11812 120 11712 11812 *118% 119 | 118% 118% 810 boaisassccccces 1141, Jan 320 Mar 14 11912 Feb 
9112 190 | *91!l2 190 *91lg 14714) *O1le 14714] *O1le 14714] -.._-- Greene Cananea Copper. .-_1 sade os bde obbbn eee 200!2 Sept 
1 1 1 13 lig lg] *1ig Dig 2,500| Guantanamo Sugar....No lg Mar 4 Feb 4 Sig Jan 
*26 45 *26 45 *26 45 40 peactsccecece! 26 Mari4| 27 Mari10 90 Jan 
71 48673 7 69% 711s} 7lig 72% 3,400 Sesccecce 51% Jan 2 Feb 79 Mar 
*106 «=10712|*106 1107/2 *107 10712)*10612 10712 100 waeeecescaccel 9812 Jan 17| 10712 Mar 14 109 Feb 
26 26 | *26 26's 26's) *26 28 70|Hackensack Water-........ 7 Feb2 35 Aug 
*28 29 *28 *28 29 *28 29 50| Preferred............... 28 Jan 29 Mariil 31 Mar 
*28 281s] *28 *28 28!s} 28 28 30 ocdSenactsoce 26 Jan 28 Mar 13 30 Aug 
1654 17%) 17% 18% 165g 1738] 1612 165 39,300 tence 1253 Jan 1814 Mar 10 Jap 
«182 79s} 79's 79% *7814 81 | *784 81 600 pawibddoonia’ 71g Jan 8153 Jan 31 115 Jan 
*103 + __..| 103 e eS. ee 40|/Hamilton Watch pref..... J Feb 1 Jan 
*125 182 |*125 126 127 127 | 127 127 340 Ist pref class A....100} 1001g Jan 10} 128 Mar 4 11312 Oct 
50% 59!e| *55 55S 591g 5912 70| Harbison-Walk Cc. 55 Mari2} 61 Jan 25 
*1753 «1773; 1712 17 17%3, 161g 17 2,900|Hartman Corp class B.No 13% Jan 1 Feb 41% Aug 
*58 5912! *58 *58 *561g 60 | *5612 60 | ----. -|Hawaliian Pineapple. -...... 54 Jan l 61 Febd13 72\g Aug 
Te § 74 75, 8 75g 3,800| Hayes Body Corp....-. No par 614 Feb 24 94 Feb 3 
851g 86%) *34 *85 87 | *85 87 300|Helme (G W).........-... 85's Mar 8] 9253 Feb 19 11812 Jan 
} + 97 98 9212 98l4) 93le 96 41,300|Hershey Chocolate....No par} 70 Jan 103%, Mar 10 143% Oct 
95 991 967g 967s} 95 9573 7,600 pbb a wesecce 831g Jan 103 Mar 10 14314, Oct 
“106i 106 |*105%2 *105'2 106 |*105% 106 (*10512 106 | -.-.-- D' evececoss 10414 Feb21/ 106 Jan 13 1063, 
24 2214 23 2314; 21 22 700|Hoe (R) & Co..... ~-.N0 par Jan 1 2514 Feb 27 33 A 
36 47 37 374g 43733, 365g 37 600|Holland Furnace......No 2614 Jan 14) 3733 Mar 12 61 Mar 
*7 Tig) +*7 7 8 7 7 1,100|Holiander & Sons (A)..No par 6'2 Feb27| 1253 Jan 29 245, Aug 
73 79 *76 *76 78%3| *76 73%, 200|Homestake Mining....... 00; 76 Mar i4 1 93 Aug 
26 2678) 257, 25'g 25%; 25 2512) 19,700| Houdailie-Hershey clB'No par| 19 Jan 2 Feb 5 52% May 
5912 6014; 601s 59 6114; 60 £60 4,400) Household Prod Inc...No par| 52!2 Jan25| 6112 Mar 10 7912 Jan 
76's 77%) 76 75 841s} 82 86% 82,200) Houston Oil of Tex tem ctfs 100} 652! Jan 17| 86% Mar 13 109 Apr 
38!, 38%) 38'4 3714 38's} 36 374 5,500| Howe Sound.......... No par| 355g3Mar 14) 41% Feb 7 8212 Mar 
55% 56%; 55% 55 5653) 547, 55% 20.700|Hudson Motor Car...-No par| 53% Jan 16 62% Jan 6 9312 Mar 
2l'g 2li2i 20% Zilg 2134; 21ig Zit 17,900|/Hupp Motor Car Corp....- 20% Jan 18 Jan 6 82 Jan 
23 2 23 2353 2473, 25 25% ,000| Independent Oil & Gas.No par| 20'4 Feb 19) 26'2 Mar 14 3933 May 
10! Llls! 1012 1012 114g) 10% 10% 31,000|Indian Motocycle.....No0 par 5 Jan 3} 17 Mar 4 321g Jan 
195g 18% 2053) 1953 21% 107,800/|Indian Refining..........-. 10; 17% Jan Feb 3 53 Aug 
*18!2 1912; 18g 175g 19 18tg 191s 27,100) Certificates............-. 10; 16 Jan 22%, Feb 1 5ll4 Aug 
*100 105 | 100 98 100 9 99 2.700| Industrial Rayon......No par; 90 Febi1l) 124 Jan 10 135 Jan 
175 185 |*17 182 184 18014 186 2,700) Ingersoll Rand ..... oud 15444 Jan 8} 188 Mar 14 22312 Oct 
*83!2 85 8 92 95 92 2,600\Inland Steel_........-.. No 7053 Jan 6) 98 Maril 113. Aug 
29 29%| 29%, 285g 2912! 28lg 287% 8,300: Ineoiration Cons Gopper_--20 2614 Jan 17} 30% Feb 7 6612 Mar 
*5le 6 6 *6 633 6 6 900, intercont’] Rubber....No par 612 Mar 10 144, Jan 
*5%, 6 5% 57, 68 6 61g 7,700 TR agente par 7ig Jan 16 17%, Jan 
5412 54%) 5512 567, 5673 5412 57 1,800] Prior preferred......... 1 Feb 6 881g Jan 
185 188 | 185% 186 188 | 18214 185 4,600/Int Business Machines. No par 19214 Mar 11 255 
63'2 6714) 6312 61 64 6253 64%, 17,700! International Cement..No par 6712 Mar 14 1 Feb 
714 7% 7'8 7% = Sl 7g =77g 25,100, inter Comb Eng Corp..No par 8% Jan 28 1031g Feb 
*5lle 53 54 5714 595g 5,400} Pre Gerbbeovcotnts 100 62 Mar ll 121 Feb 
945g 9512) 941 9012 9314) 90% 92 26,800|Internat Harv ----No par 9653 Mar 5 142 Aug 
1435, 1435g| 14314 14312 144 |*144 14412 1,800| Preferred.............. 14412 Mar 14 145 Jan 
*7612 78 7512 762 81 7812 79%, 24,900/ International Match bape met 825g Mar 14 10212 Jan 
* 2714) 26%, 26 2612} 26 27 9,100|Int Mercantile Marine ctfs Jan 391g Oct 
ea oe sesh Hdd «age. aaawl «96%! RE oe Preferred..........-.-- “100 ee eee 5114 Apr 
41 42's| 4014 B91, 40%) 38%, 393% 92 ,600|Int Nickel ot Canada..Ne par 42i2Mar 8 72% Jan 
*55 65 *56 *55 65 *55 GB 1°. GE Bccsede International Paper...No par 60 Feb 4 112 
*82 84 *82 85 8512} *83 86 500 SS 85'2 Mar 12 941g Jan 
*273, 28 27 273g 2773} 27!g 2714 1,300| Inter Pap & Pow cl A. par 30% Feb 18 44% Oct 
161, 17%) 16!2 17 1712} 17l2 1712 1,900 Saccccscccee 19% Feb 18 33%, Oct 
14 14 1334 131g 134) 13l2 135, 4,800; Class C....... vale par’ 15% Feb 18 261, Oct 
*80 81 *30 8012 8074) 801g 80%, 1,000; Preferred.............. 1 82 Jan 16 95 Oct 
*51 5ll2q} 5ile2 51 5134) 51 514 1,300| Int Printing Ink Corp..No par 53 Febi4 
94 95 95 96 96 9419 Q4lp 160; Preferred.............. 97 Marl4 106 Mar 
8012 81 8212 83!2] 82 823! 1,350 International Salt........100 84% Mar 10 90% Feb 
104 104 103'2 104 104 104 104 1,100|International Silver...... 119 Feb 1 15912 Aug 
*109%, 111%! 10924 z109 109 109 109 210; Preferred........-..... 112% Feb v 119 Jan 
68 6873) 6753 6753 6953) 675g 687, 207 ,500 Internat Telep & Teleg No 75% Jan 149l, Sept 
3012 305s) 31 313%, 32%) 31 317% 10,600 |Interstate Dept Stores.No par 40 Feb 93t2 Janu 
*25', 26 *25l2 *263%, 28 29 30 500|Intertype Corp.-....-.- No par 30 Mar 13 387, July 
*40 41 *40\g *40 41 *40 41 200|Island Creek Coal_..... pone 1 69 
58 59 5512 87 = 7 53 6S 2,100|Jewel Tea Inc......-.- 59 Mar 7 1624 Feb 
139 142 1414 136 141 135 137%, 60, pao Johns-Manville....-.. Ne par 148% Feb 5 242% Feb 
12°84 122 | *120!3 12012 120!2}*120 120!2| 120%g 122 | 340) Preferred..........-... 100} 122 Feb 6 1238 May 
*121 12112) 12112 1211g 12112|7120% 12112 350 Jones & Laugh Steel pref..100 12112 Mar 10 126 Oct 
318 314 Ble Big 3 4,300|Jordan Motor ie de 412 Feb 18 161g Jan 
*110%4 11419|*112 #1123, 115 |#112% 115 |*112% 115 | -.-.--- Kan City P&L ist pf B_No par 110 Mar 6 112% Jan 
*19%4 1 *1934 *19lo 1934) 193, 193% 300| Kaufmann Dept Stores. $12.50 2012 Mar 7 371g Feb 
*83712 38 | 367 4 37 | 36% 37 6,800|Kayser (J) Co vt c....No par 4i'2 Jan 2 5813 July 
*33le 35 35 *35 40 | *34lg 39 200 eo fe eo -No par 35 Mar 10 Jan 
110%, 11034) 111% 114 11612) 113 115 2,300| Preferred 7%-..-.----..- 100 118 Mar 10 138 Jan 
43, 4% 4 le 41g 4% 410 453 4,500 Kelly-Springfield Tire..No par 5% Jan 24 23% Jan 
2614 2614) 2614 2614 2912} 29 29 1,350} 8% preferred.......... 100) 42 Jan24 947%, Jan 
#281, 2812} 28%, 28%, 287s) 2814 2812 3,000) Kelsey Hayes Wheel new No par 31% Feb 7 May 
1612 167s) 16 1512 161g) 1553 17 59,300) Kelvinator — en No par' 1714 Mar 14 1914 Feb 
. eee 86 | *84l2 85 100| Kendall Co pref.....-.. No par &8 Mar 4 Feb 
59 5953} 53%, 5712 58%) 56%, 481 39,100| Kennecott _ ye No par 62% Feb 7 10473 Mar 
*491, 51 50 2500s 501] *50 = 551 1,200) Kimberley-Clark -..... 521g Jan 31 573, Oct 
2219! *21 *21 2514! *21 2514 200 Kinney Co....-..--..- o 23% Feb 19 4412 July 
*87 $973) *88 89 897%) *89 897s! *89 20 Preferred._......-... 91 Febil 109% Mar 
2% «3 2% 273 3 2% «863g 69,100|Kolster Radio Corp...No par 5'2 Mar 14 785, Jan 
48 4812) 477 47 477g| 471g 47%! 11,600 Cheese.....-.-. 4914 Feb 10 761, Oct 
10614 107 |*105's *106 10614) 106 106 600 ree 107 Mar 1 1057, Oct 
2 323! *31ly 32 321g) 315, 32 8,900|Kresge (8 8) Co..-.---.--- 36% Jan 2 5712 Mar 
*111!2 11212) *110 *110% 111 | 110% 111 20} Peeterred.........-.-.<» 113 = 14 116 June 
8i2 Ble 4 *Zlo Qlel *8lg le 200 — Dept Stores....No pk 9 Mar 10 23 Jan 
*50 60 | *50 *50 *5900C (C6 | *500Os 6 |: -.---.| Prefesred:............. 62 Jan27 76 Sept 
*63'2 64 637 64 64 | *62 6312 400) Kress Co.........---. 70 Jan 24 114 Jan 
28%, 29 2812 285g 2914] 291g 2912 108,700|Kreuger & Toll....-..-.-..-- 31 Feb 10 46%, Mar 
41's 417%) 41 3912 40%] 38l2 39% 18,500|Kroger Grocery & Bkg.No par 48's Jan 23 122te Jan 
23 «25 25 25 2512} 25lg 25lg 6 A00| Lago Oll & Transport..No par 251g Mar 12 38% June 
10673 108 | 10612 10534 10612} 10512 10612 9,100 OO... .sosocee 108% Mar 1 15714 Mar 
*7Tlo 8 Tle Te 719} *714 7% 500|Lee Rubber & Tire....No par 9 Jan 24 26 Jan 
40's 41%, 40! 38 38 38 3812 3,500) Lehigh awe om Cement. ..50 41%, Mar 8 65 Feb 
*106%, 108 1077, *105%4 108 |*105% 108 220 ferred 7%.---------- 100 108 Mar i0 110% May 
12!2 1212} 1212 13\g 14 131g 14 14,900) Lehigh Valley Coai_---No par 16%, Mar 14 32 
*32 «33 32 341g 35's| *34 38 700| Preferred.....-.-------- 50 36% Jan 16 4434 
*32%3 327s) 3114 *315g 3212) *32 32% 900|Lebn & Fink. ....-.-. 0 par 34 «Jan 27 681g Feb 
107 1077%s| 107 107% 110 | 106% 108 16,300 oe | Myers Tobacce.. 45 111 Marli 
107 1087s) 107 10712 111%_| 107% 109 75,600} Series B........-.--..-- 25 111% Mar 10) 10614 Oct 
#14134 14219| #14312 #14010 14084) 141 141% 300} Preferred.....-.---.... 00 14214 Mar 14 
4312 44 43 43 43121 431g 4312 2,700 |Ama Locomot Works..No par| 35% Jan 2! 49%, Feb 15 57% suy 
43 43 | *42! #4210 43 | *42le 43 100| Link Beit Co......--- N 39 Jani4| 45% Feb 21 61 Feb 
72 73 7012 69 «71 6855 7012 22,300) Liquid Carbonic....-.. 52% Jan 3; 73 Mar 7 113% Jap 
7714 80%4' 80%, 74\g 7873| 74 71573 ,800| Loew's Incorporated...No par| 42'g Jan 2} 8314 Mar 10 841g Feb 
43, 4%) 453 45, 434) 4% 47 6,800| Loft Incorporated - - - -- Ni 3'g Jan27| 6% Feb 19 1i!g Apr 
*115, 13 13 *13 15 13 13 600|Long Bell Lumber A-..No par| 1134 Mar 6) 1353 Mar 10 3212 Jan 
64 65%) 6412 63's 6512} 631g 64% 21,300) Loose-W iles Biscuit. .....-- 501g Jan 4| 66% Mar 7 877, Bept 
#120 ____|*120 120 120 |*122 1 ist preferred......--.-. 1184 Jan 18} 120 Feb 28 12112 Apr 
2614 2673| 2614 2553 26'2| 255, 2614 rs, Ee ae 161g Jam 2) 28's Mar 3 3112 May 
#9714 997g) *9714 9714 9714) *9714 997% 100} Preferred. ...-------.-- 92\g Jan 9| 9714 Mar 12 9914 Oct 
8%, 8% 8% 8% 9 9g 95g 9,600} Louisiana Oll_.....--- 8 Feb28| 10% Jan 14 18 Jan 
*39 93 | *89 g9 «689 | *890~— «93 10}: Profesre@c..-.0---<+4e- J 89!2 Feb 6 100% Feb 
441g 4412] 4253 4314 4473) 4253 44 14,300) Louisville G & E1A....No par| 3814 Jan 18} 46'2Mar 1 7253 
413, 4233) 417s 405g 447| 4212 4412 84,800! Ludlum Steel_....-..-. Ni 325g Jan 2) 447% Mar 12 1087, J 
9618 921; 9214) *92Ie 98 100 Preferred......---.-- 90 Jan20| 98 Feb13 18 June 
#281, 30 | *28!l2 29 29 | 2815 2812 700| Map Andrews & Forbes.No par| 28 Feb28) 3il2 Jan 15 46 Jan 
*95%4 10212] *96 *96 1g 100 | *961g 100, 10] . Preferrellsc. -o<ccccesse 100} 93 Feb21} 98 Feb10 107% Apr 
$315 83 831, 8 821g . 10,000) Mack Trucks Inc....-. 70 Jan 2} 85% Mar 7 116% Feb 
149 149 | 147 146 149 | 146% rae #14514 4,700| Macy Co....--..----- 137g Jan 7| 159% Feb 3 25512 Sept 
12 12 11% 11% 11% 12 | *11% 117%8| *11% 00 Madison Sq Garden...No par| 11% Jan 10) 14!s Feb 14 24 Feb 
49'0 4912) 49 #4815 48%| 48 481 2,300'Magma Copper-.-.--.- 45 Mar lS} 62% Jan 7 8212 Mar 






































* Bid and asked prices; no sales on this day. 
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PER SHARE PER SHARE 
STOCKS Range Since Jan. 1. Range jor Prectous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. NEW YORK STOCK On basis of 100-share iots Year 1929. 
«08 pen ag mm ‘ EXCHANGE. Lowest Highest. Lowest. | Highest. 
Toa. | uae. | weet. | Maris) | Mar. ia, | Mer. 14 . 
Mar. 8. Mar. 10. Mar. il. ome Indus. & Miscel. (Con.) Par| $ per share $ ver oe! $ < ¢ owas per — 
re\$ share | $ per share | $ per share| $ & rh Sars 9 1,500| Mallison (H R) & Co..No par| 8 Jani5| 1012 Mar 17|\| 76 Nov| 105! Jap 
8 per share = Biel *8lg 87%) *Ble 9%| *8le wm ¢ 2 20| Preferred 00} 72144Marii| 80 Jan 29 3 Dee Jan 
73° ___-| *72i4 72i2 724 24) “71 OL me a tam Ole 480| Manat! Sugar 23 Janie] 5) Jan2s|| 19% Decl 50's Jam 
1 5! 5l4 2 “Ane 94 | #¢ 2 e 14 Oct 
27's 271s] 26° 26 sia 14% #14” 14%] “1410 14%| 14 14% 200 Manh Elec Suppiy 25% Jan 3| 36's Mar i2|| 19% Nov 35% Jap 
* 1444} *1 4 arg,| 25 3514] 25,900|Manh E -- 94 D ap 
Site a5 Sais 347% 34'g 36 35 3615) 34'5 > 033 oH O00 Manhattan Shirt 207s Jan : = _ 7 ete De 1812 Apr 
#22 2212} 22ie 22i2| *22% 227% a «ts ale 8 Si, 8%} 2,900 ee gt paecnneas at 5's, Jan 3 pesvliyy 33ig May| 47lg Jap 
ssi, “isl “aii sie “a Gi'| “Go Seal “Gis Gael “Bite sacl “eaool MAM Osan aS par|” “ity an “3|"“3 “Feb 38|| 30" Ge] ire May 
wore -=-- ooo 52? 9 ‘ ve" . an 20 ~ Sad 
Soo i) Set Ss ot Bem) ae ara] Sk Sea) dee Aaa) Sealiermen ern ce — Ae eo] Age ea] Speier al, Be] ay Me 
38% 20% es 4 4ig 413] fig Als) 84% = 4% Alkali WorksNo par| 3712 Jan 2| 47 Mar 1: 
*4 47g 4'2 5 4% «64% 2 46%! 245%, 46%) 20,800|Mathieson ‘ 20% Feb 14}|} 120 Jan) 125 Jan 
c 45'4 47 45 og, er 100} 115 Jun 24} 1 | 10812 Jan 
45\4 46% 45 4612 45s 464% ous *121 __|*421 a SE i 25 49 Jan 15 61%, Jan 31 4512 Dec O812 
9120% _...|*121 _- 122 -.--|*122 -. “ le 55 4,800] May Dept Stores_.......-- > 4'| 15% Oct] 2912 Aug 
a 5712] 57 57% "to ion ion rt 19% 19%) z19!4 19% 3, yoo ge ke PE No par 201 Jan 2 35 Mar 7 oo gote 3 
1912 19% 19 2 , 7, 341 34! 34% «347% 1 p 0! | SPOMTOO - --2- seen a 831> Feb 11 75\2 Nov a Jai 
“sa, | a2” a] sane Sau] he Si] Rie Bes) stole G2! foo), Pron prefarred------No por] 7a Gan 7] 83+ Rep || 52 Nor] 90h dun 
82 4 27 1g 43 43 | *43 ee en Dec} 113% Feb 
*4312 45 44. 44 | *43% = Py ty °65 67 | 67 «68 .-- |MeCrory oars etaes 4 ad os ND ae a, — B = Dec tion Feb 
*65 «67 | 65 «67 | $65 67 | *67 68 100| Class B--......-.-. ¢ 95 Febi4|| 861g Nov; 120 Feb 
68 | *67 68 | 67 é 4 - WDE i vicnctetgt sas atin 100) 92 Feb 4 ‘ 
o95 100 | 95 100 | *95 100| 95 oo | °88 37"? «36 S7ie|  600|MeGraw- Hill Pubinsy Nera] ae ' ae Be ee 
‘ : ‘ : : 600 | n 2 
#36 «= 375s) *36 = 38 | *36 = 3718) *36 7 18 | *18 181g] _ 300|MeIntyre Porcupine Mines. 747, Mar 3|| 54 Nov] 82 Jan 
SB hy el fin ganl fon Th '| O6% Tanl oi T7i| 5:500|MeKesson & Robbins-.Vo per] S64 hin 1s] ae? nan > 2% Oct] 59 Mar 
73 a ‘ ‘ 2514 27% 265g 27%) 5,! — 1 46%, Jan 2 c 
7 28 29 2514 "4 ,- 4 BE ae eee ae 50 4l\g Mar 6 8 J 
Z0!2 3114] 30 30%) 297% rr P 44 42% 43%| 43 43 900) re N 264 Feb 8| 3812 Mar 10 261g Dec| 72 ab 
4 44 44 4453| 4414 4412) *42 ‘ 4 36 3,200 | Melville ee 0 par 4 3 1 9 Oct] 34% Jan 
Soe Sim] Baie Se Sm Bim] Bo 38 | 30, ao] 38 36, | “0o|Met‘o-Goldwyn Pictures pt-27| 25's Jan '2| 204 Feb 19|| 2%2 Oct] 2" Feb 
21% 23 | 20 | see : ‘ 3, 2512] *25 25le ( e 9% r10 914 Oct an 
2 Ie Ea el ee er 
24'\2 26 2934 3053] 29!4 3014] 2812 2912) 8,800 Miami Copper........ No pe 53 Jan 6| 74% Jan13/|; 44 ec 278 
i oa oe on oe” oe oe 67 69%' 687% 68’| 11,300) Michigan Steel--_.-... a ‘9 Feb24| 39% Mar 14/| 221s Nov| 397 Jan 
4 73 7012 73%; 70 72%) 70 70 on ‘ 7g} 66,100|Mid-Cont Petrol...-.. No par| 23'2 Fe pba % D July 
Sis 2575| 25% 26'6| 26 a a al ie | ih 3 ee |sfiddle States Ol Corp ctis--.|  YeMar 4) 2'sMariil| | % Nov 3s July 
1 Lig ig: 3 15g 8 8 *66 69s 400| Minn-Honeywell Regu We peed Digest 
ee i a ie i Re gS a TB | on one 
4612 46!2| 47 4 tg] *41g 4! 4ig 4g 700 | Miller Rubber-~-~---.. Jan27|| 35 Nov| 8014 Mar 
4\g 4'g| *4lg 4 8 ‘ Mohawk Carpet Mills.No par| 297 Mari3! 40 Jan 4 
#414 433) hig 435) Alig 3g 29% 3012 3013 30%) 6,100)/Mohaw 7% Jan 2|| 42% Dec| 156% Jan 
Wo 47| “dane 47] 45 Aa] Atty Aon] 4312 444) 45% 4418. 195-400 Mont Ward CoTl\CorpNopar| 38% Jan 15) 40% Jan 2) 2 Get} 45, Oot 
46 4 5g) lL = 11% Feb 5|| 42 t 
1012 12 1012 115 |Morrell (J) & Co......No par| 58ig Jan 7! 72 
1012 10%] 10% 11 | 10% 11 12 68 | 68% 68%! 2,000/Morre -- 61> Mar 
1 6712 68%! 6814 69 6712 g 2 Jan 2 llg Oct 2 
66%, 6674! 66! es n ot i% 1% 1% 1% 134 1%| 2,100 stemer de a “ae oe par on as Bacon Ros 1212 Jan| 60% June 
agit PP dian, MP oni ee Rai ct “Gig ~6%| ““Giz ~61z| ~~~ 900|Moto Meter Gauge &BqNo par| ~ aig 4, Re er 
“Shin Gul Shin Otel Gs : 65, 655 4 .-No par| 50 
os6 57 | #53 55°| 55° S6is| Sm ber e251, 30 | 29% 20%| -'600|Motor Wheela-..-.)--No par 20ip Jem 3] 33, Fobi9i| 31 Novi SB Aus 
297% 297% *29'2 * 3 _ “20's 30's iste ta 1819 19 2.100 Mullins — bean aa _ = om pos ; rt Jan3il| 55 Dec 10214 ae 
* 1812] 177% 4 , 59%, 60 13 erred -~-...-.-.~. 38 Nov 1 ay 
Ty 60 | *68'4 60 | 584 Sot o yo 50 50. | #48 52 400 poy See sores No ber be oat jan27|| 14% Nov 100% Sune 
*50 52 50 $ 7e 205 1912 19% 195g 20!4| 25,100} Murray Body......... Sg Mar 5 5812 Jan 6 40 Oct} 11 an 
do Af] At Ain] Arm Asi] Atm 0h) 47:2 bh) A sn) 30(00| Nach Motors Co------Wvo pay] 4S Mar 5) 6s Jan a) tee eas 
s 47% sd 2414] 23 24 | 231g 231g| 231g 2314) 4, Nopar| 11 Jan13| 2012 Feb 18 ec 4 
23% 23%| 24 24%] 24's 2414) 2: 19 | 1814 18%} 1814 1853} 7,200)Nat Air Transport.._.- 95; Jan 13| 15% Feb 4|| 9s Dec| 71° Mar 
184 1812) 1812 19 | 1853 187%) 185s 25 1312! 12% 131g) 15,300|/Nat Bellas Hess-----_- No par 2 Jan20|| 5612 Dec| 118 Jan 

4 ¢ 12%, 1414] 125g 1312 - ferred .----100| 66 Jan 9) 8 an J 
117g 117s! 117% 12% 12\4 14le engi; 70 #5314 70 *531, 70 cows]  PIDTOEsscoceceese 25| 177 Jan 2| 221% Mar 7|| 140 Nov| 236% Oct 
oak’ okt | asant aabad etna, Gan “220 | 216° 217%| 215% 216 | 3,100|National Biscuit-.-.-----. 14212 Jan 23| 147 Mar 13|| 140 Aug| 146 Oct 

"215 221 | 218!2 22084) 219!2 22014 218 146 | 147 147 | 14612 14612 300) _Preferred_--...--.--.-- 00 7a Feb 25} 8312 Feb 3|| 59 Nov! 148% Mar 
144% 146 9145 146 |9145 146 19146, 7 79 | 7714 79% 128,500|Nat Cash Register A wi No par| 72% 52!2 Feb 11|| 36 Oct| 8612 Aug 
Bu St | dos fie) Be Bal ie ft) 22 Boul fom oat oh Na Bente Ses) fig Feb) 39 Be] Bk Me 
4 ; ‘ ‘ 211 3, %4| 2211 8 | 7\; 8 ec 
ee ee ee oe ee ee 
* ’ 7 a --- 1 
371 38 '| 36's 372] 36% 37%| 36% 37%s| 36! 3612) 36% wets Pers Preferred temp ay oe F00l “aia Feb “gl""8ai3 Mar “ill 25% Decl 62% Jam 
Swe wweel wesw sencl once seve] cao “o- 9910 30%! 29 3 2,200 Nat Enam & Stamping... 5 : 
*30i2 3212! 32% 32%! 31 31 | 30l2 30%! 2912 ay | National Lead........--. 100] 137 Jan 2| 18912 Feb 7|| 129% Nov 7, oa 
Ladle 14012114012 Laiie] 140!e La0tal #14014 140% 401g 140g| 1408 140%] '120| Preferred A--.-..... 2. 100| 116° Jan 17] 117% Feb2s|| 115 Oct| 123, Apr 
4034) 14012 2) 4 B ---100} 116 Jan 8 - y 
1401g 14018) *140!le 14112} 14012 14012) *140le 1 a 17 \*116 17 4 Preferred B.._._..._ 467, Mar 14 23 Nov| 71% Aug 
Bee Se Se St) eS Smee oe ee ed * Bee] at Jan 
2 4 #93 315 2%, 2%) *3 314 4 Jan 2} 11 Janil15 2 Dee 
#23, =3l4) *23, Big] 728, = Bly 234 * 1 Sas. See No par 9819 Nov| 144 Jan 
*5% lz 10° 110 | 118° 1187 112" 112 7| 100" 109 7/*110 11213 Soni easmaet Fn ag Se ieenerane cs te Jan 7 "O44 Mar 10 7014 Dec] 155 Feb 
13 113 | 110 14 9214] 3,700|National Surety..........- 7 3llg Nov} 9133 Mar 
Mois 93%) 93 9414) 91 92 4 oe + ta cont P+ ty sei 2,300| National Tea Co...--- No par ad — $ saa — ¢ 2314 Nov| 62% Mar 
201, 2912] 29° 20% 29° Dot] st 20%| 281g 20161 226% 2814| 22°800 Nevada Consol Copper-No par| 26% Mar 14/ 82% Jan 7|/ 2314 Nov 103 ° Sept 
2914 2910} 2 29% 2 4 ol ene 214 631 900| Newport Co class A-..-.--- Feb 6 35 Dec} 11: uly 

. ‘ ‘ 62 6214 2 No par| 40 Jan 2 > e 
61 61 617, 62 62 62 oF 93 51 54 5ll, 531s 5,000, Newton Steel_........ 4414 J 2 Feb 19 3512 Oct 403, Mar 
> ll AR a ah eg 5 4412 443%| '900\N Y Air Brake_.-.-- --No par ‘= 8|| 33 Nov| 58% Feb 

Jan 9 rH Feb 1 
*45 4514) #4434 4514] 4412 45 | 4412 45 eee ‘ .---|New York Dock.........- 100) 35 82%; July} 90 Apr 
oie ele Se Se ee 6S 100, Preferred....-..-... Nopel loo Jen 2| 103 Mariill ost Nev] 103 Jas 
= eR piaety eee, ee ee Seer eee en aoe ee) oon eee Dee, Seer tall soe * geoel ts Aug 
#1107 112 [#1107 112°] 112" 112%] nate tiatel 115° diets] 114de 14% 200|North American CO....Vo par| 03% Jan i8| 121% Mar 4|| 6612 Nov 186% Sept 
*110 112 2 he 3g! 116 11719 47. 200'No neces 14Marll|] 48 Nov| 544 Ja 
117, = 1163 118t2 a T5Bie ieee it _ Sole *5412 55 1.900) | Preferred --—---——=----- 60 sabts an 23 este Mar 13 98 Nov = —~ 
10231 10234 1025s 10253| 102% 102%] 1025: 10275| 102% 103% 103% te : “800 North German Lloyd--.-.---- 45 Jan 51% = a i a 50 * Mar 
*50 «51 50 *50l4 i an aoe om sou. sole 5015 80| Northwestern pT ~*~ — 3 si Feb 13 33 Octl 614 Feb 
50 50 | 50 . 1g! *1 11 600! Norwalk Tire & Rubber-.--. 

1 * 1! 1 1 1 1lg 8 lg Mi 2 Dec 8 Feb 
= ie mt ko 6 ‘ *212 6 *212 6 *212 6 60 eenay ©) (eh ..-. ie 725 ote im 3 1214 Mar 13 a Dec] 33 Jan 
101s 1012] 10is 10ls] "0% 10%] 9% Ils] 12! 124] 11” 11 | 2,200|0M Well Supply... 100] 86 Mar10| 89 Jan 2|| 88% Dec| 106!2 Jan 
*10'4 1012] 1014 1014) *9% ‘| sg ga °| ese? 87 | es6 87 30| _ Preferred-.....-------- 13% Jan 2| 28% Mar 5 8 Oct} 64l2 Apr 
87 87 | *86 87 > li 4 2710| 2510 26 2534 2614] 16,600|Oilver Farm Equip....No par ite Jan 3) 445sMar 4|| 17 Oct] 693, Apr 
43° 43%| 24212 42%| agi aat| 4a: aac] amie 43 | aztt 493 ‘7'800|” Conv ed Anse Nopar| 70° Jan 2| 89 Marlil| 6412 Dec 9912 May 
43 437s| 24212 427 8 4 a 1 #35 87 851g 85%g| 1,900] Preferre 3, Jan 3 514 Feb 27 212 Oct| 10% Fe 
*80l4 Silo! 7804 85 | 86 89 | 87 87's 41g 41 414 433) 2,200/Omnibus Corp........No par| 2% 65 Nov| 90 Feb 
Ate 4%) Aig 45) 4 fle] Als ls * 63°] 75° 83 a ee eee or war eT eT Jan 6|| 45 Dec| 8453 Apr 
oe oe baee ered oe ee ys 4 Sots “iets sete *44  47%| — 200|Oppenheim Collins & CoNo par } darned “ oot Mar 11|| 50's Oct] 95% Jan 
‘s oo "a2 35 a8" Fy 85 86! *83 8434) *83 8434 80 Ck ag — Inc a 280 Jan 3| 333% Feb19|| 195 Nov| 450 Oct 
8014 4 ‘ . ; . 31934 31934,| 310 310 1,800|Otis Elevator-.-.--------- 18's Jan23} 125 Jan §8|| 1187s Oct] 125 an 

B10 S15, S314 820 | S15 S2Bie| SBN 337 _ | 319% 319% 124 124 ik Og. , eT 100) 118's 6 Feb 1|\| 2214 Novi) 55 Oct 
BoE ES RY B OY Bi) ety) ome Se aa ee A El 
3314 ‘ : aoa o7- 9734| *963, 973, 300 or preferred - ....-..- 073 Feb 7|| 43 Nov 2 
i.e | ot Se ec tes tee Gl“. ese S| termes com OB) See Se he Seer 98% Sent 
5 691c| 67% 68ls 38% 65% 67 | 65% 66%| 46,200|Pacific Gas & Elec----.--- 2 Jan 2| $5%Mar 1\| 58's Nov 2 
6512 67 6712 6912) 67% 6814) 66 68% oo’ 94 90 92 | 28,700\Pacific Ltg Corp..---- No par) 7 7| 30 Feb 8|| 1712 Nov| 37. Apr 
9212 95 | 93l2z 9434) 937g 9512] 93% 957%) Ile | or. 3 50|Pacific Mills.........-..- 100; 21 Jan , 22 53 Oct) le Jan 
bg gt =e "hte 4 "tie atte “he i. i's “ils “tis ees Pacific Telep & Teleg.2. 100 150 Jan 2 178 Feb 19 131 Nov 320 A 
8 8 8 * 170 160|\Pacific Telep & Teleg--.--- Feb 21'| 116%, Jan ic 
Me Be ee Gil tes Sede ee ate Sul At Selra ible Ecce ase “age ea, ete Sel Se, 
‘ 6 25 ‘ 213 3,300|Packar paok 1 Fe 
Se SL ORE ST GS GN ak SPL Gk SNR Sint) aE AA os ll dn BS) A 
*52l2 53l2ql *52l2 50] 501g Jan 25) 60% Jan 8) 5 = ‘ 
‘ 2: 27 lg 56 55 56's) 9,700] Class B......---.--.--- 173g Feb 18} 26's Mari10j| 1512 Dec| 21 Dee 
*5253 53 | 522 52%) 5253 53 | 52% 55 1 Sale f 7, 24: 400|Parmelee Transporta’n.No par } 3 Novi 15% Jan 
“5% _Bis| Bu Bie] Be Biel "a%y 6°] "6" 67] “OR Tis) 18:700lPauhamlle Prod @ rel. co par Fi gan 14| 50! Feb27|| 4712 Feb| 76° Jan 
oy as edn’ enh ean” an” dak ae’ t sak el ean 60 re i Meare 100 yt Jan 2| 72%Mari0|| 36° Octl 752 Oct 
be "70 72% 70% 72 68's 7O0le]) 6814 6933} 69 70%g/149,800| Paramount Fem ne 25. Jan11| 3353 Mar 14 23 Oct] 8773 Jan 
22612 27%| "27 28°| s2err 38 | 28° St 30% S2%| 33's 33%) 10.000/Park & Titorg-....--- vrei] 2g Jan 31] 3% aesill » ie tel 3 
ao" eS aa *278 3 2, <page Payee 2% Jan 3 6 Mar 2 , 
*27g 2% 3 3 3 8 2% 1 BS 1 512} 99,900|Pathe Exchange No par 1219 Mar 11 412 Dec} 30 Jan 
3% 4 3% 5% B=. A 108 a 1018 1018 ro 107s} 37,700) C A.--.-------- No par e Fog as 327 Feb 5 2473 Oct); 47% Mar 
733 72] 78q 12 We ais 1g 27%| 27 2738| 271g 271s) 3.600|/Patino Mines & Enterpr---_-20 1g Jan 7| 14 Feb 3\|  5ts Oct] 2212 Jan 
ae we hate Gal we | en ae 912 973| 9% 10 | 14,400| Peerless Motor Car....---- orl ogi, Jan 7| 41 Mar 7|| 22° Now| 60% Sept 
dete ab | Sete G6U] Sen, Gial Son soul ant an'l ot 3S.) 15:08 Penick & ¥ord.....-- Ne 700] 107° Jan 3| 110 Jan 20 100, Apr] 110 Jan 
3 *109 #108! --..|*1084 ---| 7. ferred-.------------ Oe | eae 
= tl = a Se Wl is Ge Vale Ge 400|Penn Coal & Coke_----.--- 50 4, 12 Mar 8|| 312 Nov) 27 Jan 
“9 1012} “9 = 10'g} “9 = 101g) 1013 11 34 11%] 45,100/Penn-Dixie Cement----No par| 6's Jan lg Mar 13|| 20! Nov] 94 Jan 
1012 12 Pa 11l4 9 978 9 4 912 10% “ re a, BS Ree 301g Jan 2) 55le ar 11|} 208 Jap| 404 Aug 
19} 53 5412] 52 52 52 5512) 55lg 55le2 , 100 230 Jan 17) 289 M 
2761 o78ai| 27 273% 2st 285 289 | 276 28612] 279% 284%| 281 289 oe Peopie's GL & 6 Gil) =~ 1853 Jan 21| 2012 Feb 24 18tg Bes A 
2 1 *19lg 20 100/Pet Miik-.......----- Jan 7 ov 
0 204) 20 ‘te ed fe td toe tl oe | cine ao 231% Jan 10| 247 "Mar _il| 15712 Apr] 286. Oct 
3712 3758 ooh at 37% 3812 #249 250 |*240 250 |*240. 250 ..--|Philadelphia Co > ceiitab)---50 a Jan 3| 49 Feb27|| 47% Aug| 51 May 
Mots | “4012 | 402 | 40Ie =| *aple wn _| eagle | 222” 6% prelerred=.2222222.00| 50' Jan 15| 63% Mar 10|| 4712 Nev 
52% 52%) 5353 53%3| 5312 5312] 531g 53%] 5312 B3l2| *53 700} &% od 
































































































































for each share held. 
* Bid and asked prices; 10 sales on this day. } Ex-dividend and er-rights. s Ex-jividend. o Ex-dividend distributed 1 additional share 
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For sales during the week of stocks not recorded here, see seventh page preceding 














HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 








STOCKS 
NEW YORK STOCK 
EXCHANGE, 


PER SHARE 
Range Since Jan. 1. 
On b ists of 100-share lots. 








Highest. 








* 






































5, 200) 























Indus. & Miscell.(Con.) Par| $ per share 
ey po Phila & Read C & I....No par 


Phillip Morris & Co., ita_.”10 0 
Phillips Jones Corp....No par 
Phillips Jones pref 100 





PIGRNOR ce ccdéadeccddcs 100 
Pierce Pet rol'm.-..-.. No par 
Pilisbury Flour Mills...No par 
Pirelli Co of Italy.........-. 


Porto 5 eaten Tob cl A. 100) 


CRUE Di nannctdaaan No par 
Postal Tel & Cable pret. .100 
Postum Co., Inc...... No par 
Prairie Oll & Gas_.........25 









pro derneae Brush..No = 
Pub Ser Corp of N J..No par 
1 


6% preferred.......... 00 
i> Cee fens 
8% preferred.......... 
Pub Serv Elec & Gas pref. 100 
Pullman, Inc......... No par 
Punta Alegre Sugar......-. 50 
Pure Oil (The) ..........-.. 25 
8% preferred.......... 100 


Radio Corp of Amer...No par 
ferred 50) 





18,700 Royal poe Co (N Y ——- 
11,200 St. Joseph Lead........-.- 





4,000 Safeway Stores........ No es 
Preferred (6)........-- 100 
Preferred (7)... .--100 


1,400 Savage Arms Corp....No par 
79 yo — Retail Stores..No par 


SER Bete 100 

4,900 Seagrave Corp....-..--. No par 
43,600 Sears, coy & Co..No par 
1,800 Seneca Copper.-.....-- No par 
18,000 Shattuck (F G) ligdein anh No par 
200 Sharon Steel Hoop....No par 
32,500 Shell Union Oil....... No par 
24,300 Shubert Theatre Corp.No par 
323,500 Simmons Co__...-...- No par 
48,400 Simms Petroleum -....--.-- 10 
244,800 Sinclair Cons Oil Corp.No par 


SOD. Pee wcwcssasccsane oe 
21,700 Shelly Of] 00. ...cwcccocc- 
400 ae Steel & Iron ioo 


Pr wncdanee ns No par 
8,200 & Porto Rico Sug....No par 
- 30,200 |Southern Calif Edison. -.--- 25 
ceeee Dairies cl A..No par 
CAE Minas btnaninwd No par 
\Spalding Bros........-. No par 
20 Spalding Bros Ist pref....100 
Spang Chalfant &Co IncNo par 
a eee 100 
8, 1901 Sparks Withington. 
2 


Spee? & CO. cceccsese ee 


Stone & Webster...... No par 
Studeb’r Corp (The)..No par 

2. EO 5 ccutesbiwes 100 
700|Submarine Boat Ne par 
400|Sun Oll_....... -No par 





270| Preferred..--.-.- anne 
43,700|Superior Oil new.....-. No par 
4,100|Superior Steel........-... 100 
Paya Sweets Co of America.....50 
300|Symington..........-. No par 
S60 . Ce Bn acostuntuss No par 
3,400|Telautograph Corp....Noe par 
3,900|Tenn Copp & Chem..No par 


88,600|Texas Corporation........ 25 
Texas Gulf Sulphur...No) ar 
Texas Pacific Coal & enon 
j066.100 Texas ac Land Trust.....-. 





$ per share 
1714 Feb 18 














Radio Keith-Orp cl A..No par 
500/Real Silk Hosiery 10 
Preferred 





Rniinuleciamamae 100 
Chee a ap hike onite emu No par 
MR 2 Spring._..-- No par 


Reynolds (R J) Top class B.10 
00|Rhine Westphalia Elec Pow... 
Richfield Oil of California. .25 
Rio Grande Oll__.....-. No par 








COm&botow tv 





00 

Spencer Kellogg & Sons No par 
Spicer Mfg Co.....--- No par 
Preferred A.....--.. No par 
Spiegel-May-Stern Co.No par 
|Stand Comm Tobacco.No par 
—“———~ Gas & El Co_No = 


feaatord PE cennkene 100 
Stand Investing Corp..No par 
Standard Oil of Cal_...No par 
Standard Oil of New Jersey _25 


Standard Oil of New York..25 
Stand Plate Glass Co..No rd 


rr 100 
00|Starrett Co (The L 8)..No par 
Stewart-Warn Sp Corp.-...10 











151g Mar 11 
277s Feb 18 
75 Febil 
3773 Mar 14 
13 ~Jan3l 





an 2 
33% Jan 31 
74 Mar l4 
2714 Mar 10 


103 Jan 21 


7612 Feb 14 
10%g Mar 12 
38 Mar 12 
55 Feb 27 
987s Mar 5 


112'g Mar 12 
127 Mar 8 
15553 Fek 6 
110 Mar 6 


89%g Jan 3 
8'!2 Jan 17 
25'2 Mar 13 


113% Jan 15 


887s Feb 15 
531g Mar 11 
55 Jan 6 


38%, Mar 10 


110 Jan 22 


5453 Jan 10 
574 Feb 6 


10053 Jan 31 
31g Jan 29 
49 Feb10 
32% Feb 13 
237g Mar 13 
18'2 Mar 10 
947%, Jan 2 
31 Mar 14 
+ Mar 14 
ll Jan 29 
BA Mar 14 
45 Febill 
70 Feb21 
8 Jan 9 


36% Feb 24 
30% Jan 16 
65%, Feb 27 
27 Mar 6 
9 Mar 3 
431g Mar 14 
112 Marl10 
31 Feb : 
96 Jan 
22% Feb 28 
1012 Feb 28 
80's Feb 26 
23 Jan 2 
361g Feb 4 
4412 Feb 10 
52 Feb 3 
714 Feb 11 
124% Feb 19 
66 Feb21 


15 Feb18 
643g Mar 14 
67%3 Mar 14 


347% Mar 14 

3 Febi9 
1012 Mar 10 
431, Feb " 


127g Mar 14 
2912 Mar 14 





* «Dd asked prices: no sales on this day. 2 Ex-dividend. 





4 Ex-div 200% ‘common stock 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Range Since Jan. 1. for Prevtous 
Saturday. , Monday. | Tuesday. | Wednesday., Thursday. | Friday <CHANGE Om dante of 100-chare tote ory ise. 
. 5 a ° sday. , 
Mar. 8. | Mar.1@. | Mar. il. | Mar. 12. | Mar. 13. | Mar. 14. Lowest. Highest. Lowest. 
8 per share | $ per share | $ per share | $ per share Indus. & Misceli. (Con.) Par| $ per share | § per share ||$ per share) 
22ig] 22% 23's) *22% 23 22% 22% Mfg........Nopar| 19 Jani7| 25 Feb18|| 1612 Mar 
44 1*48 44 1°43 44 1°43 444 |-.-...| Preferred........... No par) 40% Jan 2 Feb 35 Mar’ 
27 «6.28 | *27'g 28 | *26 04 «628 | *2606=—28 200|The Fair......... ----No par| 26% Feb25| 32 Jan 18|| 25'2 Dec 
*110 112 [*110 112 |*110 112 110 110 10| Preferred 7%......-.--. 100} 102 Jan21| 110 Febi3jj 102 Nov 
46'2) 46 47\2) 46 46 45%, 45% 300|/Thompson (J R) Co......-. 25| 361g Jan21| 47!2 Mar 12 
13%} 13'3 I4ig] 13% 14%) 13% 14% 800 Oill...No par| 10% Feb15| 145;Mari44% 10 Nov 
8112] *79 «82 791g 80's, 279 79 ,000| Preferred..........-... 78 Febi13 Jap 8}| 74's Nov 
23 | *23 4 24-2) *23 2312] 223i2 23l2 400|Tide Water Oll........... 100} 191g Jan3i| 23'2 Mar 14 14 Nov 
91 *89'2 91 91 91 88\g 88)g 300; Preferred.............. 8614 Febi3| 91 Mar 13 85's Nov 
1812} 178 18'4) 17% 17!4] 17% 1712 -300 Axie...... 14ig Jani17| 18'2 Mar 11 1lig Oct 
81%) 80%, 83 791g 8112) 80% 837 ,400| Timken Bearing.No par| 70%3 Jan18| 83% Mar 14}| 58'2 Nov 
4% 453 4% 45, 4% 44 455 ,000|Tobacco Products Corp-...-- 2% Jan 3 612 Jan 23 1 Oct 
10%; 10 10 9% 10 10 200i «GRD Benccocccccesnsce 753 Jan lllg Feb 20 5% Nov 
Giz] *214 6l2] *21, 6le] *2i, 612 DST 608 B.w coceeccecvccce 2% Jan 7| 61g Jan23|) 2% Dec 
6%| *Blg Gl} *3lg G6le| *3ig 612 DO G8 Bccwovcsinopocas 3ig Jan2i) 61g Jan 23 253 Dee 
643,  *2ig Gtx) *214 6%3/ *21, 6% DOF CM ©, ccccectcvcpesce 2% Jan20|; 6 Jan22 212 Dec 
84 K 85, Bln Og oi" 914 119,800, Transcont’l Oil tem ctf.No par 7% Feb 25; 101g Jan 15 5's Oct 
26%| 2512 26121 2514 257% 25%) 14 ‘400|Transue & W ltiame St'lNopar| 16 Jan 28% Jan 31 15%g Dee 
40 39 «6.39 :| «938ig 39 ! 39 39 Trico Products Corp...No par| 30% Jan 2! 41%Mar i/| 30 Dec 
17 ie yf 17. 19 4 13% 2} 19% Jan18}} 131g Dec 
3538 B5lg] *B41, 36 360 = 336 | #3 36 2| 371g Jan 3); 30's Nov 
1 128 at 1317, 130% 133\g)2130 132%) 12912 131 130% 13112 2| 13312 Mar 11 82 Nov 
122% cace)*122%, woos) oma Ae: «seek OO. oacal?h nn 4| 122'2 Feb 25}| 120 Dec 
14% 14%] *13 14:2) 131 125g 13%!) 144 1A4le tals 141_' 8| 16 Mar 1 7 Nov 
944, 9512 O75, 977%) 94 962] 93%, 9553) 94g 96 2| 97% Mar 11 59 Nov 
42 42% 43% 431 43's 44%) 45 46\g| 45% 46% 464 Jan 15 42\g Nov 
33 33 3Alg} 36! 35% 36%) 35l2 36 3514 35l2 3612 Mar I11/} - age 
624% 62'!2 67\4 677s| 63'2 66 6212 647%%| 63'2 66% 67% Mar 11 31 Nov 
65 766'2 68 67%) *66'‘2 4S *66\%4 67 6612 67 1} 68 Mari0 4473 Nov 
50 50%, 49 50 50 *46\e 48 47% 48! 47 47\2 7| 507%, ™Mar 8 3312 Dec 
*123 130 {*123 130 130 |*123 130 |*123 130 |*123 130 erred 6| 118 Feb 6)| 114!2 June 
6 1 6's 61% 612 64 6% 6 6! 5%) «6 lg) 7, = United Cigar Stores 4 9 Jan22 Dec 
#4312 *43\2 47 467%] *43\2 467] 4312 4312) *4212 46 Preferred 2| 53's Jan23|j 19% Dec 
395g 39% 40 391 3814 39's] 381g 39%) 38% 3914115, 300) = Corp 2} 42 Mar 3 19 Nov 
50 49%, 50 49% 49%, SO0l2) 50 501g; 50 5012 6} 50'2 Mar 12 4212 Nov 
16'g 1 15'2 16 15%) 15 151g) 15 15 13 141g; 6, 400) Uutsed Electric Coal_..No par 2| 19% Feb 19 Dec 
96 94 95% 93%) 92 937g 91% 9212) Q1ig 92%) 7,300, United Fruit 4/105 Jan13 99 «8=6(Oct 
*12 12% 12% 12%) 12 12) 12% 13l2g) 13 14 4,100 United Paperboard 4| 14 Maril4 7 Nov 
347g 34% 347%, 35g 38 37\2 38 38 3812) 4,700) Universal Leaf Tobacco No par 7| 38'2 Mar 14 1 Nov 
*56 59 = s«6L 60 | *57\4 60 60 58 58 | 210} Universal Pictures ist pfd 100| 30 Jan 3| 61 Maril0 Dec 
*4ly 435, 47,' “45g 47%, 412 4%) *45, 4% 453 4 8, | Universal Pipe & Rad..No par 2'g Jan 9 6*3 Jan 23 Sie Dec 
pene Riged TO (Gana (FO tases Oe Wate TO Micce T61 PRONTO. onccpcecoccce Eisibsemunin a + RS 2, ee Dec 
30% 31%, 3012 31 Blig] 30'g 3ils 32 31% 327! 36, 200 U 8 Cast Iron Pipe & Fdy..20; 181g Jan 2) 33% Feb17 12 Oct 
16% 1634) *16% 17 16%} 17 17 *17 1712 *171g 1712' * Ist preferred.......-. Oo par| 1553 Jan 7| 1753 Feb 6 15 Oct 
*185, 19 | *1853 19 19 | *18%g 187%] 1853 19 | *1914 20 | 2a Oreferred pecgpece No par; 181g Jan 3; 19 Jani17 1s Nov 
*16 1812; *16 18 18 *15% 17 *15% 17 16 16 U 8 Distrib Corp..-..-- opar| 15% Jan 6 Jan 17 Oct 
5 86490 | *85 90 90 | *85 90 | *85 90 *25 90 SITER..w2cccenccccse 100} 8813 Jan 9| 95 Jan18 71% Mar 
*3 3%) #3 353 *3 35g| *3 35g 3 3 U 8 Express............. 2% Jan 13 3% Feb 1 2 Jan 
25% 26 *26 28 *26 27 26'2 29 29% 30%) 297, 30 U8 Hoff Mach Corp...No par| 19 Jan 2) 305g Mar 12 1712 Dec 
119!e 12114] 118% 120%} 11112 119%] 10414 109%) 106%g 109%) 107 10812 U 8 Industrial Alcohol. ...100} 10414 Mar 12} 139% Jan 2|| 95 Nov 
8% Ble] Biz 10\g 9% 869% G34 7g 9 9 85 85g U 8 Leather.......... No par 7ig Jan 2) 101g Mar 10 5 Nov 
17 171g} 17% 19 19 18‘, 182} 17 177g) *17 17le CES Reasecacesces No 15 Feb26|) 191g Jan 4 1444 Dec 
*80!2 82!2| *78% 85 82 8% 80 78%, 7834) *79 82 Prior preferred......... 78% Mar 13) 89% Jan 9|| 81l, Dec 
66% 6675] 665, 6712 67%3| 67 6773) 66% 67 6612 66% : U S Realty & Impt....No par J 69%, Feb 5]| 5012 Nov 
271, 2712) 27'g 28% 2753| 267% 2753| 265, 27 27!g 27%) 2% United States Rubber....-.. 10; 21!g Jan 17| 291g Febi3 15 Oct 
52% 524) 63 537, 5312} 5214 53's} 52 5212} 52 53 ‘ lst preferred........... 00! 47% Jani17| 55 Mar 4 40\, Nov 
30 3014; 301, 31 313g} 30l2 3l'g| 305g 3114} 30% 30% U 8 Smelting Ref & Min....50 Mar 361g Jan 6 297g Oct 
*5lle 62 *5lle 52 5ltel| *511, 52 5lig 5lle we 51% Preferred 50| 51'2Maril) 53g Jan 7 48 Nov 
181 182%) 180! 18312 1825g) 178%, 1815, 177% 180%. 179 182% 166 Jan 2/| 189l¢ Feb18/| 150 Nov 
143% 143%] 1437, 1441, 144 143%, 144%g] 14414 1447! 14412 14412 141 Jan 4; 144% Mari13)| 137 Nov 
64 64 *6 64 + 64 64 64 64 65 6044 Jan 6) 68 Feb 10 5512 Nov 
"12412 144 |*12412 144 |*124i2 144 |*124t2 144 12212 144 |*12412 144 1241g Jan 2/ 1241g Jan 2/)| 12514 Nov 
*201 250 |*199 260 |*199 250 |*199 250 *190 250 (*190 250 ‘Utah Copper 195 Jan3) 225 Jan 9|| 22473 Nev 
38's 387%| 237% 38% 38 37 37% 37% ©663612 38 22,900 Utilities Pow & Lt A...No par; 3iig Jan 4; 39 Feb 18 2413 Nov 
Sle Ble Sig Ge 7 65g 71g 6% 67% 61g 6% 28,500 ye DE cncnccen No par 4 Jan 7 7's Mer 12 Nov 
70 *501e 65 66 | 62 70 | +62 70 | *62 70 |..-...| Preferred.............- 100] 57 Feb28| 64 Janii|| 50 Nov 
%6\2 78 79% 8812 88 821g G22] 87l2 9412] 9033 957—/144,600 venumen + No par| 49% Jan 2; 957% Mar 14 3712 Nov 
*19%, 25 *191, 24 25 *19l4 25 *191, 25 *191, 25 Van Raalte........... No par| 1812 Febi10; 22 Jan24 
49!2 50 49!2 4912 5ile| *4914 50 *49\, 51 *491, 51 lst preferred ..........- 100} 48's Feb28| 6Alg Jan 11 50 Nov 
4412 465%) 44!2 4512 45%) 44 447i 44 44%) 44 4412) 11,500) Viek Chemical......--. No par| 371g Jani18| 46 Mar 7 Oct 
dah. sChae? adate ¢ Sleek et ten ig Rep ets- |Vie Talk Mach 7% pr pref-100|..._..... -.|....-.--- -- 110 Mar 
5% i «= 57g sig 67, 6l2 6%) 866% (658 61g 6% | Virginia-~Caro Chem _..No par 512 Jan 7% Jan 24 31g Oct 
*28 29 29 3212 31%) 29 29 *30 307g} 30 30% 6% preferred........-.. re: 261g Jan 17; 32!2 Mar 10 15 Oct 
*78 80 80 80!5 $1 80 8012] *78 81 78\2 783s) 7% preferred........-.. 78 Jan 2) 80'2 Mar 12 69 Nev 
*10814 ___.|*10812 ___- ----|*108l2 ___.|*108l2 *108lg _._- Virginia El & Pow pf Ha 100 105%g Jan 8} 110 Feb27|} 102 Nov 
39 648 | *39 848 48 *39 48 *39 48 *39 48 Virg Iron Coal & Coke me... 39 Feb 3} 39 Feb 3 39 Dec 
116 116 {£742 119 120g; 114 119 112l4 11412) 1134, 113% Vulcan Detinning........ 100' 65 Jan 7} 132 Febi5 38 Nov 
"95 96 *95 9534 9512! 95 98 *91%, 95 *9lle 95 oS Ba noncqsonecnse 100, 85 Jan24; 96 Febil19 81 Nov 
"110 =115 110) 1112 111!2|*105 110 110 110 110 110 if eee 100} 68 Jan22| 124!2 Feb15 40 Jan 
257%, 257s) 2553 26's 25%| 25% 25%! 2512 2553) 25% 27 Waldorf System....... No par| 24% Jan 6| 28'2 Jan 28 20 Nov 
1038 10514)*103 105% 10544)*108 10514 *103 10514/*103 103}2 Walgreen Co pref......-.. 97 Jan 8 102'2Mar 4)|| 100 Oct 
351g 35's] 34%, 367% 37%| 35'4 36%) 36 367g] 355g 365, Walworth Co........- No par| 26 Jan 3| 38% Feb 20 22 Nov 
8 28 28 2812 28 27 2714) 265g 2653; 2612 26l2 = ens class A_.No pat) 2l1l¢ Jan 31 Jan 23 Dez 
Sle = Bibs 5g 57g 6 6 6 5% = Sle 51g 55g} 13,000; Class B...........- 0 par 41g Jan 2 7 ¥Febi7 lig Oct 
66 | *66 6612 6612; *63 3866 *63 6513 63 66 Preferred enn ~ nda ean 100 Jan 2; 68% Jan 24 60 Nov 
70% 72 7iy 73 72%| G8l2 71lz2) Gig 70%) 68lg 715s 458, 900 Warner Bros Pictures new-..- Jan 2} 73 Maril0'| 30 Nov 
62 63 62% 6353 6353} Glic Gliese 61 61% 62 62!2 6,000 Preferred..........-. No par| 3613 Jan 2| 6314Mar10'| 25% Oct 
17% «17%! 17% 17% 173g! 17%, 17% 17% 19 | 218% 18% 11,800 Warner Quinlan....... No pari 1653 Jan23! 20% Jan 2|| 15 Oct 
176 178 = 18312 185 18312 192 186% 191%} 187 1931g hi oe a No par| 132 Jan18) 193'2 Mar 14j} 115 Nov 
59 59 6012 61 62 6212} 62 654) 62 64 lst preferred.........--- 50} 46 Jani5; 63% Mari3|} 39 Aug 
29!2 29! 28s 2914 2912] 20 291g! 287%, 29%] 22912 29le ool Wares Fdy & Pipe.-..No par| 23% Jan 2) 30’Mar 5ij| 15's Mar 
7 7 67%, «866% 7 65g = 67g 612 Gle| *6ln 7 00} Webster Eisenlohr-.......--. 544 Jan 2 8i2 Feb 19 4 Ocet 
26'2 2673] 2634 267%) 26!2 2612] 264, 26%| 2553 26 | *25 25l2 Wesson Oll & Snowdrift No par| 22‘ Jan23} 28 Feb13 20 Oct 
*54 5412) 54 54le] 54le Sdlol 54:2 S54lo *54le 55 55 0-53 Preferred........--- No par| 501g Jan 15) 55%gMari14j/ 49's Nov 
21434 215% 211 21434) 212 213%) 200 21415, 208% 21012} 20914 21212 Western Union Telegraph.100} 1990 Jan 7) 21%% Feb 19}} 160 Nov 
4912 50 4 503, 50%) 495g 5034; 48% 4912) 49 49le Westingh'se Air Brake.No par| 4353 Jan17| 52 Feb 27 3612 Oct 
191'g 19244) 19014 19314 192 184 1897) 184ig 18833] 18514 1883 Westinghouse El & Mfg....50} 140 Jan 2) 195 Mar 7/j| 100 Oct 
18644 18614) 18814 192 189'2} 185 186 | 185 185 182 182 let preternee .....cccn-noe 50] 133 Jan 2} 192 Mari0}} 103 Nov 
39's 39's) 39 39 39!2 41 40 41g] 391g 411g) 40 41lg Weston mie Instrum’t.No par| 29% Jan18| 41!4Mari2/| 19!s Nov 
"34 «636 | *34 = 36 36 | *34 35!2] *34 3512) *34 35le  ° ® 5g No par| 33'2 Jan27| 36 Jan28/| 3212 Aug 
*106 107 106% 10654) 107 |*106 107 106 106 |*106 107 West Penn Elecclass A.No par| 98 Jan 3) 106% Mar 10 90 Nov 
16914 10914) 10914 109g] 10914 10914) *1091, 109!2' 1085 10912) 1087, 10914 OE BES 100} 105% Jan 2) 110 Jan30|| 97 Nov 
*99l4 99's) 99!2 100 99le B9le, *99l2 100 99ig 99g) 99 99 Preferred (6)......---- 100} 97% Jan 2) 100! Jan 14 8812 Nov 
115% 116 116 «116 115% 1157) *115%4 116 116 116 116 116 West Penn Power et. 908 1131g Jan 3; 116% Jan29|| 110 Nov 
108 108 10844 10844 108 108!2 109 109 109 109 109 6% preferred.........- 100 rt ta Jan 23; 109 Mari2/| 102 Sept 
*47l2 50 50 =O 52 | *4712 560 | *47l2 50 | *47le 50 West Dalry Prod cl A..No par Janilj} 50 Mari0j| 36!2 Nov 
1712 17%) =17% 18 1734} 1733 177%, 17% 1734) 175g 18 3 ly SeeSgCe eee No par {Sts Jan 3) 19% Feb 10 7 Nov 
5412 G4le| *54le 56 56 542 5412! 52lp 52le} 52 52 400|Westvaco Chlorine ProdNo par| 37 Jan 2} 5912 Feb17|} 30 Oct 
*27l2 28 *27l2 28 28 27%, 2814! 28le 2014) 2914 2914 White Tage Oil & Refg No pet 26 Janil17| 29% Mar 13 25 Oct 
B35te 35'2} 35% 854 3512] r3B4le 35 | *34le 35 34% BAle White Motor.......-.. No 31 Jan 2! 36'2 Feb 5 2714 Nov 
44% 4612 45 47 46 45 4657%3' 445, 45% 45lg 45% White Rock Min Spring ctf. 750 36's Jan21| 47 Mari9 2773 Nov 
1214 12!2] 12%, 1212 121g) 12 12%) 12 12 11% 11% White Sewing Machine. No par 7g Janl4| 13% Mar 4 1 Oct 
*34 387%) *34 88% 38%| 36 *34 36%] *34 37 Preferred............ No par| 271g Janil| 36 Mari2|| 27 Dec 
*14l2 15 | *14le 15 15 15 16%) 16 1612] 16% 1612 Willcox Oil & Gas...... No par| 1112 Feb26| 16!2Mar 13j| 12%, Nov 
*3012 32 | *30!2 3ilz Sligi B30ig 3012) 31 32 | #31 32 ae class A...No par| 27 Jap 3414 Jan 29]; 19 Oct 
23% 237%) 23% 24 24 23!e 2334) 238 237] 2312 2312] 2,400) Class B......-...-. No par| 191g Jan17| 261g Feb20/| 12%, Oct 
94 Dei 94 D2 9%) 9 93g} Dig Bigh Dlg Og wiliys-overiand (TED weaned 5 7i2 Jan 10% Feb 6 5l4 Oct 
*79i2 82 | *79l2 82 $8 4° €2 1°80 88 1 °8@ 88 | ......] PRBM@POO... cc cccccccce 100} 6714 Jan 84 Jan29|| 65 Dec 
4 4 *4 414 Al, 4 4 *37g 414] *37g Aly wilson . C6 BBE. noone No par 3lg Janl14; 4% Feb 5& 3 Dee} 
"8% 912) “Sle 9 912] Sie 85g] *8l2 lol *85g 9%) 300] Class A........-..- No par 71g Jan 13} 10% Feb 5 65s Nov 
50 *490=—s «BO 49 | *48 49 48 48 47 47 | 1,000) Preferred.............. 100; 42 Jan13| 52 Feb 6]| 35% Nov 
65', 66 65 5783 6653) 6414 66 6412 657s) 645g 65le Lies eee -. 4 Ag i aogntaiie 16} 6053 Feb 24 J 52%, Nov 
10012 102! 99 107% 10412] 1 10919] 10312 112 109l2 11412} 28,800) Worthington P & M...... 00| 6714 Jan 17| 114!2 Mar 14 43 M 
*98 101 | *9312 101 | *97 101 97%, 97331 *97 98 98 mr } tee 2. boy RRB ie 100} 88 Jani17} 98 Marl4/] 75 Nov 
86!2 8612] *81%4 87 | *8llg 86 | *Bl's 85 | *82 85 | *82 85 Preferred B__-.-....-. 100) 78 Jan 87 Mar 6|| 66 Apr 
66% 65 | *57 65 65 | *56 65 | *55 65 55 58 Wright Aeronautical...No par| 35% Jan23) 59!2Mar 5 30 Nov 
68 68 68 68 68 68 68 68 68 681g 6812 Wrigley (Wm Jr)-...-.- -No par} 68 Feb26) 70% Jan 22 65 WN 
73% «674 | z71's 72 2 7 1 75g) *71%q 75 722 73 Yale & Towne........-.-- 71 Mar 12 61% Feb 
20% 2112] 205; 2143) 21% 22 2134 227g 2153 22%! 21 223 Yellow Truck & Coach cl B10) 12% Jan 16} 22% Mar 12 713 Nov 
*85l2 90 | *85% 87% 87 87%, 87%) *85% *85% 90 Preferred_.....-.--.--- 00; 72 Jan 5 
4512 4612) 45 45% 4844 45 | 243 4415) 44 447% Young Spring & Wire__No par 361g Jan17| 47 Mar 7/| 2312 Oct 
140 142 144% 150 147 140 14014] 137 137 137 138% Youngstown Sheet & T.No par| 108 Janil, 150 Mar lo 91 Nov 
Bid and asked prices; ae sales on this day, zs Ex Gividend: yg Ex rights. 
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BONDS Price Range BONDS Price 
- ¥. STOCK EXCHANGE. Friday. Range or Since . STOCK EXCHANGE. Range or 
Week Ended March 14. Mar. 14 Last Sale. Jan. 1. Week Ended Mareh 14. Mar, 14. Lasi Sale. 
U. $. Gevernment. Bid Ask| Low Htgh Low High 
Liberty Loan— “weehoslovakia (Rep AO} i111 11083 
% % of 1932-1947_......---- 3 Dj100%s Sale | 997% 100% 9B 9591001 ss t='ng fund 8s ser B A QO} 110t2 109%, 
Conv 4% of 1932-47-.....----- - ----| 997% Jan’30 98? 4e99% » | Danish F Al! 10912 Sale }109% 
Saou Alc crises. smbekice J D/101133 Sale |101%q 1011%33} 450) /1001%s3 1014+ F Al 109%, Sale {109 
24 conv 434 % of 1932-47 ..---- ---- ----| 99%s3Feb’30 987433999" e2 4 10512 Bale }104% 
‘ourth Loan— F Al 101% Sale }100% 
34 % of 1933-1938. ..-.-..-- A O/}1012%_ Sale |1012%:3 101*%s3 100% 531012199 AO 3g Bale | 91% 
Treasury 4}{8.......- 1947-1952|A ©} 112933 Sale |112%%3 113% 109%g3113%ss M &/] 9912 Sale | 99 
Treasury 48. ......... 1944-1954|J ©) 108% Sale {1082%3 109%: 106 1%5,109* a3 Sale | 94 
Treasury 3 s potepadenh 946-1956/M S| 106%% Sale |106 106% 103 1061s AO} 95 Sale| 96 
Treasury 3%s-.......-. 1947|3 D/}1011%3 Sale |1001%s9 101% OD%eq 1012% 59 A GO] 90% 95 | 9412 
Treasury 3%8 June 15 1940-1943)3 Dj101413 Sale |1001%s3 101%, 98955101 1% ss 7 7 10mm A+ gerat 
1 
State and City Securities. M 8! 10212 Sale }101% 
N Y C 3%% Corp st__Nov 1954)MN/ ....  ____| 855s Oct’29/----]] -.-. ---. 8] 101% 10214}101% Mar’30; 
34% Corporate st-- 1954|M Ni .... __..] 8814 Aug’29]----]] -... -... MN 101% ____}102 
4s registered - .......-..- woke. tmew pe SRR | eee 3 5] 108 Sale }104 
4s registered - ..........- ..--| 94 Feb’30|----|} 94 94 J J} 812 Sale f 812 
4% te stock...... 1957|M Ni ._.. 99 | 95 WNov’'29]----|} -... ---- M $/ 951g 9612} 951g 
(3% corporate stock. ...19 ---- 104 {104 104 3}| 10214 104 | Mm 8! i Sale {100 
4 Coan econ sro) DOPE .- <1 case. canh MS} 98 Bale] 95% 
4% corporate etock --.... Us CE, | ee eee FA Sale | 87 
corporate stock -_..-- eas ll RS Gee A ©} 981g Sale | 9723 
4 corporate stock. ... 1931 Sham secnt OO CORRE oneoll aces Stub Ao -.--| 97% 
stock....1 ckhe! sioul OS Ses a. Powe 45 D| 122% Sale }121% 
corporate stock. ... 1964 OO. .cc.1 GO BGR = *- oh ccen onee J Di 117 Sale [115% 
434 % corporate stock... -1 -... -.--|101 Mar 29]----]] .... ....] German Republic 4 Te..-1948 A O} 10814 Sale |107 
4% % corporate stock _. ..1972 bwae cach SO BE cool pane ie nict ) 8s MN] 9883 9912] 98% 
435 % corporate stock... .1971 _.-- ~---|100% Sept 29]----]] _... -... |] Gt Brit & Irel (UK of) b4ga11037 F A} 103% Sale [103% 
44% corporate stock - . ..1963 ---- 10812/103 Feb 30]----|| 101% 103 eins okale _ 7. 10312 
43 % corporate stock -...196 ~~"= 406 1102 Nov'29|----|| -... --..] ¢4% fund loan £ opt 1960_1990|/M N| €84% Sale [e83% 
4 % corporatestock July 196 nonk secclte OT EEINSS4I busca. souk 65% War Loan £ opt 1929_1947/3 D| e9712 99 [e99 
New York State Canal 4s. -_1 ~~~ > 27 77}10114 May 29|----|] _... 1... | Greater Prague (City) 7}48.1952|M1 N/ 107 Sale |10612 
4s Canal... ........- Mar 1958|™1 eee: Tl RT Pee ey yn Leathe 1964|M Ni 997% Sale | 99% 
VR ccccscccocacccccscs 1964|5 ---- ----]109 Jan 30j----]] 109 100 F Al 8712 Bale | 86% 
Haiti (Republic) s 8 fe 68 A ©} 9413 Bale | 93 
Foreign Gevt. & Municipals. Hamburg (State) A QO! 96 Sale j 9512 
py won Bank s f 6s.__-_- 1947\F A! 74 Sale | 715; 74 24 631g 747% ¥ J 3} 101 102 $101 
Then aii en 15 1948)A O} 73% Sale | 72 73%| 13]] 631g 73% J 3} 9412 95 | 93l2 
Akershus (Dept) ext] 56....1963;,\MN) 95 Sale | 91% 95 56 87 95 J J} 9212 Sale | 89% 
Antioquia. Deon col 76 A..1945|3 J| 82 Sale| 7 8212} 36|| 71 8212] Hungarian Land M Inst 7 MN] 9212 93 | 9212 
External s f 7s ser B.....1945|J J, 82% Sale | 79 82%) 1 701g 82% Sinking fund 7 34s ser B__1961 MN 9314 Sale | 9212 
External s f 7s ser C.__-- 1945|3 J} 82 Sale| 79 83 12/| 70 82 | Hungary (Kingd of) sf 734s 1944|/F Aj 102 Sale |102 
External s f 7s ser D__..- J Ji) 81 8312] 8lle 82 81 70 82 | Irish Free State extis sf 58. MN 96% Sale } 96% 
External 6 f 7s ist ser.._..1957|A ©} 8212 Sale 82%,| 56|| 70 82% | Italy (Kingdom of) extl 78_.1951/J ©) 9953 Sale 
External sec s f 7s 2d ser_1957|A ©] 82 Sale| 78 82 16|| 67 8z | Italian Cred Consortium 7s A1937|M 9714 98 | 9714 
sec s f 78 3d ser.1957|A O| 82 Sale 82 2411 67 82 External _.1947|"4 967%, 98t4| 9614 
Antwerp (City) 5s_1958\J DB} 95 Sale| 941%, 95%| 54|| 92%, 95g] Italian Public Utility extl 7s 1952|J J] 975s Sale | 95% 
Govt Pub Wks 68.1960;A 0} 99 Sale 99 26]; 951g 99 Japanese Govt £ loan 4s...1931/J 9612 Sale | 9614 
Argentine Nation (Govt of)— f 1 F A! 1035 Sale 1103% 
Sink fund 6s of June 1925-1959|3 Dj} 9914 Sale | 98 9914; 84/| 95 991, | Jugoslavia (State Mtge Bank)— 
xtls f 6s of Oct 1925....1959|A O}] 99 Sale | 97% 99 56)| 951¢ 99 fg 1 A Ol 85 Sale| 7912 
Sink fund 6s series A - _--- M $| 99% Sale } 98 97 945g 99% pzig (Germany) sf Lig st F A} 95 100 
External 6s series B-.Dee 1958|J D) 9914 Sale | 98 9914) 52]]} 95  Q9ly ioe Austria (Prov) 7%s_1950/J_ 3) 9712 100 | 97!2 
Exti s f 6s of May 1926..1960|M N/| 9912 Sale | 98 9914) 12)| 9553 9914 Lyons (City of) 15-year 6s_.1984|M N| 10353 Sale | 10312 
External s f 68 ate Ry)-.1 M$; 9914 Sale | 98 9914, 43/| 95 904 
xtl 6s Sani _--1961)F A} 991g Sale | 98 991g} 58|| 95 991g | Marsetiles (City of) 15-yr 68 1934 MN 1035, Sale }1031 
Extl 66 pub w who(May 27) - 1961)" N} 1 Sale | 98 31 10033 Medellin (Colombia) 6}48-.1954|J BD) 7614 Sale |} 70 
Pu Works ext] 5}4s.-.1962|/F A} 94!2 Sale | 922 9415) 58 89 QA4le sstng 4 }4s 194 -..- ----]| 13% Feb’30 
Argentine Treasury 66 £....1945|M $| 871s 887s) 8712 8712 851g 8914 | Mexico (U 8S) extl 5s of 1899 £°45 _.| 49% Jan’ 
Australia 30-yr 58_.July 156 1955|J J} 9014 Sale | 87% 9014) 111 8714 9414 Assen of 1 94 161g 1812) 1744 Mi 
External 50 of 1927__Sept 1957|M $ Sale | 8712 9012} 7 87 9414 1612 Sale 
External g 434s of 1928_.1956/M N} 82!2 Sale | 80l2 821,| 143 85 Assenting 4s of 1904 12 Sale} 12 
Austrian (Govt) sf 7s_.__-- 3 D)} 106'g Sale |104 1061g} 44/1] 102% 1061 Assenting 4s of 1910 large-..-.- 131g 14 | 13% 
Bavaria (Free State) 6}48_.1945|F A Bale | 945, 9512| 127 1 Assenting 4s of 1910 small -- -- 12% Sale 
Belgium 25-yr ext s f 734s g-1945|5 D| 115% Sale |115ig 11512} 187|} 115 ¢118 Treas 68 of '13 assent (large)'33 20 23% 22 Mar’30 
20-year 6 f 8a__........- 1/F Al 110% Sale |110!g 110%3| 21 100% tits ie wesc erin spain ad badinestn ahahael = . os siwel ae 
25-year external Sig0.271949 M &/ 1077s Sale |107%4 10814; 69)]| 105% 1 Milan (City, rr extl 6s" 52|A . 0 93% Sale | 92 
{eee 3 3} 103%g Sale |10253 10312] 258]] 1011, 193% Minas State) 
External 30-year 9 f 78...1955|3 D| 111!2 Sale {110% 111%) 119)) 109%, 112 External 6? 33e0 8} 79 Sale| 75i2 
lization loam 7s... -.- 56|M WM] 1081, Sale |1072g 1087s! 44|| 107 108% Extl sec 6 4s series A_...1959|M S$} 79% Sale | 74 
Bergen (Norway)s f 88__.-_- 1945|M NI 11114 Llil2illlte 112 13|} 110 1121¢] Montevideo (City of) 7s. .-1952 D] 10112 10212) 100% 
15-year sinking fund 68_..1948/A ©} 100 10012|/100!12 100!2 99 101 External s f 6s series A Ni 94 G44} 94 
nee penny 816348..1950\A O| 96 Sale| 94 96 | 143]] 92ig 96 | Netherlands 6s (fiat prices). 8] 10312 Bale [163 
External sink fund 66....1958|)J D| 91%, Sale | 88il2 9133, 74 9212 | New So Wales (State) extl 58 none Al 8612 Sale | 8514 
Bogota (city) con ef 8s8_...1945)A O| 9812 Sale 9812} 30'| 92'2 98% ft 58 Apr O| 86 8612) 85 
Bolivia (Republic of) extl 86.1947|M N| 96 Sale | 9412 50 96 Norway 20-year extl das 1943 A| 10312 Sale |103%, 
al securities 78_ ..-. 1958'J J3| 821!2 Sale| 79 8212) 39 72\¢ 822 year external 6s Al 1031, Sale | 103% 
Externals f 7s__.......-- 1969|M1 8| 79 Sale! 79 8012 77|| 72 8012] 30-year external 68 OQ} 10212 Sale |102 
Bordeaux (City of) 15-yr 66_1934)M N/ 10353 Sale |10312 04 10214¢105 D]| 10l!2 Sale |101 
Brazil (U S of) external 88._.1941|3 Dj 101 Sale | 96% 102 | 337|| 94 102 Externals?t 58....Mar 15 1 S| 9753 Bale | 974 
External s f 6s of 1936__1957|A ©} 8312 Sale | 79/s 8412} 110])} 721g 842 Municipal Bank extisf 5e 1 Di 96 Bale | 95% 
Extl s f 6348 of 1927__--_- 1957\|A @| 835 Sale | 782 84 127 724 84 Nuremburg (City) extl sere A 1 7 
78 (Central Rallway) ---.-- 1952/3 D} 89 Sale| 8712 90 20 80 90 | Oslo haf) 30-year sf 6s... N/ 101 102%} 101!2 
7 48 (coffee secur) £ (flat) 1952;A ©} 103 104!g/102 102 1 95 102 14s Al 99% 101 
Bremen (State of) extl 7s...1935|M $| 102% Sale |101% 103 123 9812 103 Panama { (Rep) exti Bi4e----10 Di 10212 Sale }1021,4 
Brisbane (City) sf 56..-..- 1957|M1 S| 8412 Sale | 831, 8412} 15/| 83 90 Extis f 5Saser A__May 15 196 N] 93 Sale 
Sinking fund gold 5a----- 1958\|F A| 8412 Sale | 8312 B4lp 8|| 83 88% | Pernambuco (State of) extl 7s ’4 82 Sale; 79 
Budapest (City) exti sf 6s__1962|/3 Dj 81%: Sale | 78 82 82|| 73 82 | Peru (Rep of) external 78--1959 S| 95l2g Bale | 94 
Buenos Aires (City) 644s2B1955'J J3| 99!2 Sale | 99 9912} 25)|| 9612 10012 Nat Loan exti sf 6s lst ser 1960|J DBD) 7914 Sale , 7514 
External af 68 ser C-2__..1960|A O| 96 100 9812 9812 2 92'2 98l2 Nat Loan exti sf 682d ser 1961'A ©) 7912 Sale | 745% 
External s f 6s ser C-3____1 A O| 96 98%2| 96 Mar’30/....|| 90 96%] Poland (Rep of) gold 68_---1040|A O| 7612 Sale | 7512 
Buenos Aires (Prov) ext] 68.1961/M 8| 88 Sale| 85% 89 | 226]; 84 89 Stabilization loan s f 78--1947|A ©} 8412 Bale | 8312 
Bulgaria (Kingdom) s f 7s_.1967|3 J| 81 Sale 81 26|| 76% 81 Exterpal sink fund g 88--1950|3 J} 95 Sale| 94 
Stabil’n I'n s f 7348 Nev 15 ’68/_..-| 90 Sale| 8 90 | 27|| 82 90'4] Porto Alegre sole et) Se. - tee Di 94 95 | 93 
Caldas Dept of(Colombia)7 48°46|3 J} 86 Sale 86 38 81 89 Ji 88% 92 88 
Canada (Dominion of) 58_-.1831|A ©} 10@12 Sale |100 101 57 101 | Queensland (State) sauete 1941/A @| 1055 Sale |105 
® Re PSPS, | oe a. WEES 1063 MN! 10314 10312} 1314 10353] 35)| 102% 10373] 25-year external 6s 947\F A| 10114 Sale | 100% 
S564 bbee ongiven» anil 1936\F A| 98% Sale | 9812 98%| 32\| 97% 9933) Rio Grande do Sul extisf 88 1946/A 0) 100 Sale | 99% 
Carisbad (City) s f $s______ 1954/3 J| 10814 Sale |1081, 10814 51} 103 c109 External sinking fund 68.1968|3 D) 787% Sale | 69% 
Cauca Val (Dept) Colom 7 4s '46/A O Sale | 89s 90 16 lg 9 External s f 7s of 1926. ..1966|MN Sale 
Central Agric Bank (Germany)— External s f 7s munic loan 1967/3 D| 82 8512| 79 
Farm Loan s f 7s Sept 15 1950|M $} 9612 Sale | 947, 97 105|| 921 97 Rio de Janeiro 25-year sf 88-1946|A ©} 10012 Sale |} 98% 
Farm Loan gf 6s July 15 1960\J J| 87 Sale| 84l2 8733} 108|| 7714 8738 Externals f 6s A Bale | 75% 
Farm Loan s f 6s Oct 15 1960|A 0} 8814 Sale | 8414 8814) 328|| 77% 8814] Rome (City) ext! 6s O| 941g Sale | 921g 
Farm Loan 6sser A Apr151938|A O| 927% Sale | 8914 927g| 175|| 841g 917% | Rotterdam (City) oy 68.--1964|M N| 103% 10434) 103%, 
Chile (Republic of)— Saarbruecken (City) 68- Ji 83% -.-- 
20-year external s f 7s--..1942|/M N/| 10112 Sale |100%, 102 9|| 9912 102 | Sao Paulo (City) sf 8s-Mar 1952|M N/ 101 Sale} 99 
External sinking fund 68.1960/A O| 93i2 Sale| 91 9312) 140 93's External sf 63s of 1927-1957|M N| 80 Sale| 75% 
External s f 6g_....-.-.-- 1/F Al 93%, Sale| 91 9312} 95 88 9312 | San Paulo (State) extisf 8s- oo Ji 98 99 | 98% 
Ry ref exti s f 6a__..-..--. 113 Ji 93'2 Sale| 91l2 9312 43 88 9312 External sec sf 88 Ji 96 Sale | 94% 
Ext! sinking fund 6s. - --- 1961|M $| 931, Sale 93\2| 82]}| 88 93i2 External sf 78 Water L’n. 1966 M $| 8612 8712 
Extl sinking fund 6¢----- 1962\|M S| 9314 Sale | 92 9314; 46]| 88 93!2 J 3| 75 Sale| 6912 
Chile Mtge Bk 6 4s June 30 1957|5 D| 96 Sale| 94% 96 41|| 9214 96 Santa Fe (Prov Arg Rep) 78 1942|M $| 93 Sale | 92g 
8 1 6%s of 1926__June 30 1961/5 D| 9714 Sale| 96% 9712; 32 97%, | Saxon State Mtge Inst 78-- J D) 98% Sale | 9712 
. isi, =o Apr 30 1961/A O}] 9012 Sale | 8812 9012; 71 86le 90le2 Sinking fund g 6%s_-Dec 1946|/J D| 94% Sale | 92 
Chilean Cons Munie 7s. - - -- 1960|M $| 937, Sale| 9312 c96 80|| 9312 696 | Seine, Dept of (France) extl7s'42|3 J/ 108 Sale }108 
Chinese (Hukuang Ry) 58..1951/3 Dj| 2612 Sale | 24's 2612| 39]| 2353 30 | Serbs, Croats & Slovenes 88 '62)|M N| 9312 Sale | 92% 
Christiania (Oslo) 30-yr s f 66 °54|M $| 100 Sale | 100 10044 2}| 100 102!g External sec 78 ser B_.--1962|M N| 85 Sale | 81t2 
Cologne (City) Germany 64s 1950|M &| 96 Sale| 93!2 96 76|| 9O0lg Silesia (Prov of) ext] 7s----1958|3 D| 78% Sale | 747%, 
Colombia (Republic) 66_.-.1961/3 J| 77% Sale| 7614 77%| 37 667, 77%4| Silesian Landowners Assn 6s 1947 F Aj 80 Sale; 77 
External s f 6s of 1928__.1961/A O 8 Sale| 74!2 7 194 68 78 Soissons (City of) extl 6s_-.1936)M N| 104 Sale | 1031, 
Colombia Mtg Bank 6 ¥s of 1947/A O| 7512 Sale | 73 75 19 6514 7512] Styria (Prov) external 78--- FA 91 92 
Sinking fund 7s of 1926_.1946;MN/| 8214 Sale| 81% 32% 27 71 8312 | Sweden external loan 5 s--1954|M N! 104% Sale | 104% 
Sinking fund 7s of 1927_.1947|F A| 82 83 83 3 70 83 Swiss Confed’n 20-yr sf 8s8-- J 3} 108 Sale | 1075 
Copenhagen (City) 56....--. 1952)|J D;} 81 83 | 9612 97 54 96's 98 | Switzerland Govt extl 5s-1946/A O} 103% Sale |103 
25-year g 4}4s---------- 1953|IM Ni 93 Sale| 915s 93 43|| 8812 c93 | Tokyo City 5s loan of 1912.1952)/M $ 7 Sale| 7612 
Cordoba (City) extl s f 74..1957|F Aj 83 855s) 82 8212! 15|| 7614 83 External s f 54s guar--.- A O| 907% Sale } 89%, 
External s f 7s__.Nov 15 1937;|M N| 94 Sale; 90 9414 8 82 9414} Tolima (Dept of) extl 78---1947|M N| 7614 85 85 
Cordoba (Prov) Argentina 731942|/J 3) 96 Sale| 95 95l2 4|| 93 9714] Trondhjem (City) Ist 5%4s.1957|M N| 97 98 | 97 
Costa Rica (Repub) extl Leger MWN/ 8914 Sale | 86 8914 59|| 86 8914] Upper Austria (Prov) 78.--1945|5 Dj) 9514 967%} 95 
Cuba (Republic) 5s of 1 MS 100 | 9912 9912 8 99's 101 External sf 6s. J Di 8812 89%) 8812 
External 5s of 1914 ser A_ 1049 F Al 10112 Sale |101!2 10112} 91| 100% 102 | Uruguay (Republic) extl 8s- bo F A} 106 10712) 106 
External loan 4s ser C_.1949/F A 3 9353] 93! 931g 31} 93 95% sf 6s 60\M Ni 96% Sale | 951s 
Sinking fund 5}4s_Jan 15 1953|3 Jj 10014 Sale |100 100144} 18 9914 10114 | Venetian Por Mtge Bank ia” A O| 93% Sale { 93 
wed (Dept) Colombia- Vienna (City of) extl sf 6s-- MWN| 88 Sale | 86 
External s f 6}4s8..--.-.---. MWN| 80% Sale | 74 8044; 27 65 80%, | Warsaw (City) external 7s-- F A| 79% Sale | 77%4 
Yokohama (City) ext] 68..-1961/3 D| 9712 Sale | 97% 








¢ Oash aale . 


e On the basis of $5 to the £ sterling. 
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BONDS 
HN Y. STOCK EXCHANGE 
Week Ended March 14. 


Inierest 


Pertod. 














Rallread 
Als Gt Seu ist cons A 58. ---1943 
. lst cons 4s Dinaccnen 194. 


; 
‘ 


ser 3 
st guar 3 Ks. -.1946 
Alleg & West ist g gu 4s--...1998 
Alleg V 1 


on Short L ist 46.1958 

Cal-Ariz ist & ref 48 A-1 
Atl Knoxv & Nor ist g 58. -.1946 
Atl & Chari A L ist 44s A..1944 
lst 30-year 5s series B --..1944 
Atlantic City lst cons 4s--.1951 
Ati Coast Line ist cons 4s July '52 


Rocky Mtn Div ist 4s...1965 
962 


L& lg 
Atlé 
au Yad ist 4a 1949 
guar 48__.... 
Austin & N W ist gu g 5e...1941 


Balt & Ohio ist g 4s...-July 1948 
Registered - - ..-.-- July 1948 
20-year conv 44s8.--.---- 1933 


ee 


z 
fa 
a38 

rs 

8 


ee 


meee ene een 


At dn Div ist 56..----- - 


OD. inctnonne 
Beech Crk Ext Ist g 3 s- - - 
Del cons gu 3s. 1943 
Big Sandy ist 4s guar---..- 1944 
Olivia Ry Ist 56....-.--.-.- 1927 


y lst 56 
osten & Maine ist 56 A C..1967 


Boston & N Y Air Line Ist 4s 1955; 


Bruns & West ist gu g 48... 1938 
~~ any & Pitts gen g 56-. sor 


onsol 4 }48 
Buri C R & Nor ist & coll 56-1934 
Canada Sou cons gu 58 A--..1962 


Canadian Nat 4s_Sept 15 — 


30-year gold 4}48_...-.-- 
... &: perryrt 1 968 
Guaranteed gold 5s. --.-.-- 1969 


10-yr gold 4 4s____Feb 15 1935 
Canad 


_ Pac Ry 4% deb stock - - 
4\%s 46 


Coltr 


&e equip tr temp ctfs..--.. 1944 


Carbondale & Shaw Ist g 4s_ Pee 
Caro Cent Ist cons g 48. ---_- 
Caro Clinch & O Ist 30-yr 5s8_ 1938 

Ist & cong 6sser ADec 15 °52 
Cart & Ad Ist gu g 4s___._- 1981 
Cent Branch U P ist g 48_..1948 


Central of Ga Ist g 5s..Nov rte 


Consol gold 66......-. << 
IN Sd: circ inion oases imide dado 

Ret & gen 5 4s series B___ 1959 

Ref & gen 5s series C_--__- 1959 


Chatt Div pur money g 48.1951 
Mac & Nor Div lst g 5s 946 


Mid Ga & Ati Div pur m 66 ’47 

Mobile Div ist g 58_-.--- 1946 
Cent New Eng ist gu 4s8___.1961 
Central Ohio reorg ist 4 4s-_ - 1930 
Cent RR & Bkg of Ga coll 56 1937 
Central of N J gen gold 56... 1987 

Registered 198 





Through Short L Ist gu 4s_ = 
Guaranteed g 5e_..__.._. 
Charleston & Sav’h Ist 7s8_. 1936 
Ches & Ohio ist con g 58__..1939 


Registered 
Ref & Impt 414s ser B_...1995 
— Valley lst 58..May 1°40 
its Creek Branch Ist 48.1946 
RaA Div pony Aegon 
2d consol gold 48._____ 
Warm Spring V ist g 5e. “1941 
Chesap Corp conv 58.May 15 '47 
Chic & Alton RR ref g 38___1949 
Ctf dep stpd Oct 1929 int___ . 


way first lien 3 44s____ 1950 
Certificates of deposit... __ 
Chic Burl & Qaill Div 3s. 1949 
Tilinois Division 4g_-______ 1949 
7 ET ee 19 
0 SES 
lst & ref 444s ser B______ 1977 
Ist & ref 5a series A_____- 1971 
Chicago & East Ill Ist 68____ 1934 
C & E Ill Ry (mew co) con 5a_ prods 
Chic & Erie ist gold 58_-__. 
Chicago Great West Ist 4s_ “1960 
Chic Ind & Louilsv—Ref 68__ 1947 
Refunding gold 5e._.-.._ 1947 
Refunding 4s series Avaoeee 
ist & gen 58 series A____. 1966 
lst & gen 6s ser B_..May 1966 
Caic ind & sou 50-year 48.1936 
Chic L 8S & East Ist 4}4s.._1969 


gocuegeceeee 
DOeee One OOo 


K-4 
weOue ZU 


Zo> eee =) 


ee 
reresrse Cer ar air 


ee poe 
O4u pane deee denser zeccenan’ 


2 3 g 
mae Se fr ee 4 > Zz tz 
ZnuuunudOOZZ> JVooCumemer? «Oe Ge wd 
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eS F et ts +t 4 Sg! SSRSzE=SarSE 


Seg Se tet 
Denn Zee nZZOPrrageee: & OZDGueUEKrODDZZ. POPPLLL 
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st ‘ RB 
Range BONDS Week's : ange 
a Rance or | 83\| Since N. Y. STOCK EXCHANGE SF Range or | B3|| Since 
wen 14 Last Sale ma Jan. 1. Week Ended March 14. am Last Sale, | 2% Jan. 1. 
gal Ne Ast|Low  High| N*|\\Low Hh 
Ask|\ Low Htgh| N’ |\\Low Htth Ch M & St P gen 4s A_May 1989)3 J Sale 85 ee 87% 42 Seis S7% 
1 ERE SENS 1g Mar’30} - --- 
tle sar'30 and i Jom Gen g 34s ser B_-..May 1986|J J _..-| 725g Feb’30|--.-|| 7253 74s 
s eo 8634 ~"38]| 83% *8 Gen 4s series C_..May 1989|5 J 98 | 95 34|| 923% 97 
iG pt Sots 5|| 85 86!2 Registered ...-....-------- ooo ----|100 May oe ae 
9412 Sale | 94 9415 5|| 921, 9412] Gen4sseries E.-..May 1989/3 J Sale | 95 96 4 9235 
81% Sale | 79 81%| 12|| 76 81%| Chic Milw St P & Pac 5e....1975|F A Sale | 93 95%| 510)| 90% 95 
Sale 1 9514| 229]] 9153 9414] Conv adj Se_------ Jan 1 2000|A O Sale | 721, 73%4| 304|| 7114 lg 
y vg o1 " Jan’30 ---- vi vi | Chic & N’west gen g 34s8-.-.1987 2 > Sale | 78 9 7 4 4 
ome Sr" Sosa o6|| $74 93 | General 4s.............21987|/M 222] 90°” Mar'30|----|| 87% 91% 
’30|-.-- 8814 a EP eae QF as ert. ee rower 
“92 sale tn sie <j 4 5 tg 92 Stpd 4s non-p Fed in tax ’87)|M N 91 | 8912 8912) RB 1g in 
91 92 | 911 9112 1||} 88 ite] Gen 4%sstpd Fed inc tax_1987|M N .---|104 104 4 100. - 
901 8012 Feb’30|----|| 80% 89%] Gen bs stpd Fed inc tax.-1987|M N -27-]108 Mar’30|.... 107's 108 
Sale | 91 rr ae NS Soe OG "30) --.- 
—° “es - aren vil “3S “gous| Staking fund Geb Oe... 1933|M N 10112|101 Mar’30 ----|| 100% 10112 
9214 ....| 9114 Mar’30|----|| 9012 92 | Registered --------..-.---- 3D <= . 100121 321} 100% 101% 
Sale 1 51}} 97 100% 10-year secured g 7s_-_--- 1930 10012 2 
103! 108° Mar36 ----|| 10214 104 15-year secured g 6 4s....1936|M 8 Bale | 10853 109, 17|| 107% A 
9512 _...| 96 Feb’30|----|| 95 96 | letrefg 5e.-....... May 2037|3 D Bete 100m, 10) a 612 
10214 163 |101%  101%| || 100%2 104 Ist & ref 44s_..._- May 2037|J D Sale | 961: 9712] 46)| 95 96! 
85ig 87 ‘ Jan’30|----|| 87 87 Cony 4568 | series A___... 949|M N Sale |100 100%) 746 tu 103, 
9312 Sale | 915, 93%, 22|| 91 94l2 Subs rets part paid_______- ini _..-| 9912 Feb’30}--_. 4 
901, June’29|----]| ---- ---- Chie R 1 & P Rallway gen 4a. 1988/4 ¢ 90%, Sale _ vera =. af 
“99%, Sale 1,1 321] 961g 100 | | Registered__.........__.-- ah ay. 
oi Sale 30% oi 77|| $812 931g] Refunding gold 4s. _----- 1934) S Sale 97 on 84 oes = 
2. BS. GA OF  , Be erkscceccessines es panel 
Site o7” oa Jan30 ----|| 53's 55 Secured 4 4s series A____- 1952|M $ Sale | 9412 975s) 248 92% 9758 
85 Sale| 8212 85 4|\| g2ig 85 |ChStL&N O Mem Div 4s_1951|/J D 90 | 8812 Feb’30 om as 85h - 
b’30|----|| 99 99 i 2 eee June 15 1951|5 D ----|10412 Feb’30|...-|| 10315 10412 
een, oe 0 a are 3D ----|107 Apr’28|--.-|] ---. ---- 
9312 Sale | 927% oA 70 Oits one Gold S60. .---- De 15 1951/4 : eons s i Se thon’ anos 
101% Sale + mt00 281|| 98% 4 ChSt L & P ist cons g 58__..1932|A 0 ----|100 Dec’29}--.-}) ...- 
99 Sale | 99 99 1 ae ee, eee AO .-|1015g June’29} - - _- conn a 
103% Sale |102% 104i) 108 1041s — ~4 3 == Cosas 6s. . 1930/4 10014 on onal 10]| 100%, 1 
1 7 Sons 6s reduced to 3 4s__. 1930 pa 4 p29] ----|] --2- ---- 
105” Saie' 10984) 2105's 30|| i0i%s 105%] Debenture Ge....-.----- 30|M 8 ----| 99% Feb’30|---.|| 997% 100 
1108 a4 aoa “11016 110}| 10819c111 NN, bb ak cadaediinnieel ws aoslttle DOE SGacaall cae sar 
94g Sale 92, 9415 60}| 91 94% Othe T Hi & So East ist So... 1980) Do 9712} 9653 97 13 98 
03% Sale |102% 103%, 69|' 100'2 1037s Tot ated Dee 1 1960|M $ Sale| 91 93 ' 30 94 
86%, Sale | 8512 87 59| 84 87 cnie’ Un’ Sta’n Ist gu 4s A- oe J 3 Sale | 97% 98% 28} 97 100 
10353 Sale [102% 1035; 12]; 101% 1035s] Ist 58 series B-._.._.._- 3\5 3 105 |1047 1047 5]! 103 105 
105 Sale 105 105 2)| 101% 105 Guaranteed g 58____..._- 1944|3 D 103 |10214, 10234) 13)| 101% 1 , 
87% 89 | 871g 8812) 8]| 84 88i2] Ist guar 6) series C__..1963/J J 116z}115 11502) 5) 114 11532 
_.--| 681g Feb’28|----|| .... .--- |] Chic & West Ind gen 6s_ Dec 1932/Q M _---|100%g Feb’30}_-_-|| 1 ? 163 
“96 _._.| 96 96 2|| “95i2 96 Consol! 50-year 4g__._.__- 1952|\J J Sale| 88ig 90 il 8512 2, 
wane sonal OO AEB Di -<<-]) wcce sence ist ref 54s series A______ 1962|M $ Sale |10414 104% 103 —_ 
100 _...|100 Jan’30|----|| 100 100 | Choc Okla & Guif cons 58___1952|/M N _---|10012 Jan’30' - - -- 99% 
79 _...| 78 Feb’30\----|]| 78 78 | Cin H & D 2d gold 4%s__._1937|3 J ----| 9512 Jan'30)---- 95! o5t2 
es Rees ~o~all -gas. “gee CISt L&C ist g 4s_Aug 2 sae > ---- =" vas ---- + bat 
1 3, 89i2 4 Registered _-...._- Aug 2 19 wanes 30} --_- 
a sapeae iad ee ey; | Cin Leb & Nor iat con gu 4s_1942|M N “77] 90 Mar’30\--.-|| 88% c94 
100%, Sale 1 14) 23 96 1001 
133 ih 32 Bate 5|| 81 83 Clearfield M Mah Ist gu 58_.1943|/3 J ----|100 July’28)---- -pee wee 
96 _-.| 9453 945, 1|| 927% 945g} Cleve Cin Ch & St Lgen 4s__1993|4 D 92 | 90 1 54|} 8812 91 
10014 102 |102 -Feb’30!----|} 100 103 20-year deb 448________ 5 J 10014] 99% 997%] 16]/ 9914 100 
9412 Sale | 9212 9419] 57 90 9412 General 5s series B 3D ceoftee Wr eei~<.. 108 108 
9912 10012] 9912 99le 9}| 9912 101 Ref & impt 6s ser C J J 105 |104 104 5}} 103 = 106 
Ret & impt 5s ser D J 3 10312|10212 193 6|| 102 1045 
105%, Sale |105 105%| _4|| 10212 105%] Ref &impt4'4sser E....1977|3 4 Sale | 9614 9712) 24)| 93l2 971s 
9412 Sale | 93% 9514] 10]| 93's 96 Cairo Div Ist go!d 48_____ 1939|3 J ----| 94%, Feb’30)---- 92 9 
95 Sale | 94!, 95 69}; 9214 95 Cin W & M Div ist g 48__1991|\J J Sale | 8512 861g 6|| 8514 861, 
941g Sale | 93%, 9419} 60/) 9214 94%] StL Div Ist colltr g4s__.1990| MN ----| 8512 87 12}| 841g 87 
102 Sale 101%, 102 97|| 9914 102 Spr & Col Div Ist g 4s____1940|M $ ----| 921g Mar’29|--.-}} .... -... 
11llg Sale {11014 111g} 25]) 109%, 111%] W W Val Div Ist g 4s___.1940|3 J ----| 93 Jan’30}...- 93 
115 115%|11512 11653) 10]) 113 11653]C C C & I gen consg 6s___.1934|3 J ----|10414 Feb’30|----|| 103 104% 
_--. .---|113%4 Jan’30|----|] 11314 11314 | Clev Lor & W con ist g 58. ..1933|A © ----| 99% Jan’30)--.-|| 99% 99% 
993g 9912 9914 991 6|| 981g 99'2] Cleve & Mahon Valg 5s___.1938|/J3 J .---|100%4 Mar’28 ---- 98 98 
87%, Sale | 9473 873g| 138/) 8312 873g]Cl & Mar Ist gug £8----io3eine N ----]100% Mar’28|----}} -... ---- 
10014 Sale | 99 1004 = 965g 10014 ae ain gu 4s ser B_ ieee’ p< ones _ ss eS. eee ee 
1 e 110212 103 100%, 103 | a 19 sane Mar’29|.-.-|| .... -.-- 
seal pi 9Big Mar’ 29} -- - - rs oxosh. SE SIM cicancccsen 1942|3 J ----| 9512 Nov’29)---- a 
80 83 | 79 83 7\| 74 $3 Series C $346. :.....-.... 1948|M N ----| 8512 Jan’30\----|| 85's 85lg 
101 102 /101 101 1}} 99!2 102 Series D 3s..._________ 1950|F A ----| 89% Jan 29 wens — 
1077, Sale |1077%, 108 25|| 107 10812 | Cleve Shor Line Ist gu 4%s_1961|A O ---| 981g 98!2 97'8 98ts 
86  ___.| 83% Feb’30|---- 85% 8534] Cleve Union Term Ist 5 %s__1972|A O 10812) 108 10878 8|| 10613 1087s 
85 Sale | 83 85 16|} 82 85 Registered_._.......______- AO -- -|107 Oct'28} -- = - =. 
Ist s f 58 series B________ 1973|/A O 10514|104 10514 1 10212 10514 
100% saat 108%, 9 ome 14 1034 108% Ist s f guar 44s ser C_...1977|A 9 7341 96 Jan’30'---. 
2 } ar’30] ---- 
ae eae 100 Feb’30\----|| 100 100 {Coal River Ry ist gy 4s__..1945|3 D sav 2 91 10/} 88 91 
10512 Sale |10412 10512} _7|| 104 105%] Colo & South ref & ext 4348_1935|M N Sale | 991, 9953, 32|| 97 9953 
101 Sale |100 101 55|| 98% 101 | Col&H V istextg 4s______ 1948|A O ----| 90% Feb’30)----|| 8815 90% 
86 ____| 8412 Jan’30|----|| 8412 8412] Col & Tol Ist ext 4g________ 1955\F A ----| 841g Dec’29)----|| -... ... 
971g __..|100 Feb’30)----|| 100 10112] Conn & Passum Riv Ist 48__1943\|A O ----| 8612 Feb’30)----|| 8612 8612 
00 Sale |100 100 8}} 98 100 |} Consol Ry non-cony 4s_____ 1954|\J J 75 | 74 Feb’30\----|} 70 75 
100 __..'100 Feb’30|----|] 100 100 Non-conv deb 4s _______- 1955|J& J 75 | 731g Mar’30}----|| 70 73!2 
84 8514! 83% 85 14;)) 81'g 853, Non-conv deb 43 ______-- 1955|A O _--| 69 Dec’29\---- oe 
981g 100 100 Mar’30|---- | 9912 100 Non-conv debenture 48__.1956 3 J 76% 7314 Feb’30)----| 70 73's 
9912 Sale 9914 9912} 20] 951g 99!2] Cuba Nor Ry Ist 5%s_____- 1942, D Sale , 65 667 18, 6012 75 
110g ___.|1097, 10973} 10)] 107%, 111 | Cuba RR Ist 50-year 5ag__.1952/J J Sale | 80 84 23|| 77 84 
108%, 1107%|16812 Feb’30|----|] 107. 111 Ist ref 7 4s series A_____- 1936|J D Sale| 95%  96!2} 9|| 95 99% 
91% Sale | 91% 91% . 903%, 92 Ist lien & ref 6s ser B____1936|J O 92 | 92 Feb 7 87 92 
935g Sale | 921 94 914 94 ; 
ae danod: oe 4 Mar’30} - --- 90 90 | Day & Mich Ist cons 4s__1931\3 J 101 991g Dec «ee y 
921, 94 | 92 92 os 90% c9212 es Hudson Ist & ref 48__ -es ~ : an a am 57 Site a 
3, 00%, 3, “2 “eee ae 
——— . — $year Nf TET 1937|M N Sale |104 104 16|| 100% 10414 
100 -...130B Dew QDieceell .cn- Sona 10-year secured 7s__.__-- 1930|3 D 10044 100 10012) 8} 100 101 
104 Sale |1021, 104 15]| 10214 104 | D RR & Bridge Ist gu g 48__1936|F A eid tn 1... 
_... -.--{101l2 Jan’3@|----|| 10112 1021¢] Den & R G Ist eons g 48____1936|/J J Sale | 935s 9544 124)) 9253 95% 
10014 Sale | 98%, 10014; 42]) 9714 10014] Consol gold 4%s_______- 1936|3 J Sale | 9714 9812} 15)| 9 98'2 
---- ----| 96 Jan’30|----|| 96 96 |Den& RG Westgen 5s_Aug 1955|MN Sale | 97 98 | 115)) 9212 9915 
9714 Sale | 95%, 9712} 66|) 94 97!2] Ref & impt 5s ser B_Apr 1978|MN Sale | 91% 9414! 98) 871g 9414 
---- ----| 90% Sept’29|----|| _... ....]DesM & Ft D ist gu 4s._..1935|3 J 35 | 26 Feb’30/----!| 23% 26 
97%, Sale | 95% 971s 288]| 935g 9712 Certificates of deposit. .------ ASRS 30 | 25 251g 25 26 
1001g 10112'10012 Feb’30|----|] 965g 101'2 | Des Plaines Val Ist gen 4448_1947|M 8S ---| 925g Feb 29}----|| _. . 
86% ____| 8812 8812] 1]| 861g 8812] Det & Mac istlieng 48____- 1955|3 D 66 | 63 63 63 63 
89 ....| 89 89ig} 10)] 861g 91g "= aie 1995|3 D 65 | 60 Feb’30)----|| 60 6 
845g, 88 | 87 87 5]| 83lg 87 | Detroit River Tunnel 4}s__1961)|M N Sale | 98 99 95% 99 
BS ey 97 1|} 97 97 {| Dul Missabe & Nor gen 5s_.1941/3 J ----|101 Feb’30'----|| 101 101 
100 Sale |100 = 100%4| 158]/ 98 100% | Dul & [ron Range Ist 58. .._1937|A © ----]100% — 10 1)| 100% 101 
71 Sale | 65 71 | 117)) 65% 71 Registered_._.__._____..--. AO -.1 OZ Oct'S0)----l1-.. 
65 70 | 65 65 2\| 63% 65 | Dui Sou Shore & Atl g 58_..1937|3 J 7A4lg 72 _ 72 19 72 (75 
64 66 | 65 6512) 2411 59 67 | East Ry Minn Nor Div Ist 48 °48|A © a 9212 Feb'30\----|| 921g O2%g 
OF 4. oe 65 5]| 61lg 68 | East T Va & Ga Div g 58_..1930)J J Hert 997%, Mar’30|----|| 99% 100 
8814 Sale | 8653 8814) 70]| 851g 884] Consol Ist gold 5s___.__- 1956|M N 110!2 104%g Mar’30|----|| 100 10419 
---- ----| 84lg Feb’30'----|| 841g 84: } Elgin Jollet & East ist g 53__1941|/M N 10514) 102 102 102 102 
94 Sale| 93% 94 7 92's 941,] El Paso & S W Ist 5s______. 1965|A O ----|10214 102% 4|| 102 103% 
93 94 | 92% 93 89 93% 

---- ----| 9134 Sept’29|----|} __.. _.._] Erte Ist consol! gold 7s ext..1930|M $ Sale |101 1013s} 20|] 101 101% 
99 Sale| 98 99 29/| 96 99 ist cons g 4s prior__.__._- 1996|3 J 877g) 867, 88 9 c89 
10712 Bale | 106 10773! 19)| 10412 1077s Registered__..________ 1996/3 J ----| 821g Jan’30)---__|| 82's 821s 
10012 ____|10053 Mar’30 ----|| 10053c105 ist consol gen lien g 48____1996/3 J Sale | 8112 837s) 174)| 79 837% 
78 Sale | 7512 79 | 335|| 72 79 OT ae 1996/5 J ----| 77 Mar’30)__--|| 76!s 77 
104 105 {103 Mar’30,----l] 102 103!2] Penn coll trust gold 48._._1951}F A 10112 101 101 101 101 

6733 Sale | 6512 6719! 355i] 64 6712] 50-year conv 4sseries A___1953|A O 86 | 8412 86 26|| 82% 

112% ___.|112% Jan’30 ----|| 112% 113 ieee 6... tk 1953|A O Sale | 84 86 | 29|| 82% 86% 
10312 102%, Mar’30 ----|] 101% 102%} Gen conv 4s series D_____ 1953|A O ----| 8312 Dec’29}-.--|/ ...- . 

-a-=| 69 Deo’0,----}| .... ....] . Ref & impt bs_.......... 1967|M N Sale | 95 967s} 316|| 94 98 

103 Sale |103 103 5}} 99 103 Erie & Jersey Istsf6s8_...1955|J J 13 {111% 11112) 6)) 110% 112 
107!g ___.|107 107 1|] 106 107%] Genessee River letef5e8..1957|J J 112 110% 111 10]| 109 1111, 
oo 8 | Se rental I] S8eq Suie] Brie & Pista gus SigneerB-1040)3 3) 86a ----| Bre Neel cc 22 222 
eb’30 ----|| 9 Gertie. © 9348.....<<eoe.. Me ie Se Sentra 
” Est RR extl a . Viet egte 1954|M N 10514 Sale fo 10553} 77)|| 104% 105% 
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BONDS 
N.Y. STOCK EXCHANGE 
Week Ended March 14. 





Ind [!! & Iowa Ist g 4s 
Ind & Louisville Ist gu 4s. __ 1956 
Ind Union Ry gen 58 ser A__1965 


Int & Grt Nor Ist 6s ser A. __1952 





Lehi Valley RR gen Seseries 2003 
Leh V Term Ry ist gu g 58. .1941 


Lex & East ist 50-yr 58 gu_.1965 
Little Miami gen 4s series A _ 1962 


Leuis & Jeff Bdge Cogd g 4s. i048 
Leuisvilie & Nashville 5s--.-. 1937 





Fia Cent & Pen ist cons g 5s 1943/4 
Florida East Coast Ist 444s. 1959/5 

Ist & ref 5s series A___.-- 974|M 
Fonda Johns & Glov Ist 4}481952|/M 
Fort St U D Co ist g 4348- -- 1941/4 
Ft W & Den C Ist g 5 %s---1961/J 
Frem Elk & Mo Val Ist 6s ._ 1933)A 

H&A M &P ist 58....1931|M 

2d extens 5s guar.._.---- 1931\5 
Galv Hous & Hend Ist 5s-_ 1933) 
Ga & Ala Ry ist cons Se Oct 1945|3 
Ga Caro & Nor Ist gu g 58__ 1929) 

Extended at 6% to July 1. 1934/3 
Georgia Midiand ist 3s_-..1946|A 
Gouv & Oswego Ist 5s_-_--- 1942|3 
Gr R & lext “Tet gu g 4348..1941/4 
Qrand Trunk of Can deb 7s_1940)A 

io-penr 01 @ ES aS 1936|M 
Grays Point Term Ist 5s. --1947\3 
Great Nor gen 7s series A - - - 1936/4 





series C__-.-- 1973/3 
Goneral 4348 series D_---1976|J 
General 4s series E----1977|4 

Green Bay & West deb ctfs A_-- 
Debentures ctfs B.....--.-.--- 
Greenbrier Ry ist gu 4s_._..1940 
Gulf Mob & Nor Ist 5s_--1950|A 
lst M 5e series C.__.---- 1950|4 
Gulf & SI ist ref & ter 5s_b-_ i952| 
Hocking Val Ist cons g 4%s_ 1999|J 
0 1999|J 
mamkemes Ry cons g 58s...1937_|M 
H&T C ist g 5s int guar-_-__1937|J 
Waco & N W div Ist 6s__1930|™ 
Houston Belt & Term Ist 58_1937/|J 
Houston E & W Tex Ist g 58. 1933|M 
lst guar 58 redeemable _ __1933|M 
Hud & Manhat ist 56 ser A_1957/F 
Adjustment income 5s Feb 1957|A 
Biinois Centra! ist gold 4s. -. 1951 r} 
lst gold 3 %s 1951) -- 







lst refunding 


Registe 
Refunding Se..........- 1955 
15-year secured 64s g _.. 1936 


40-year 4%s_____- Aug 1 = 
Cairo Bridge gold 48- - -_-- 50 
Litchfield Div Ist gold 3s 1951 
Loutsv Div & Term g 3 We 1953 
Omaha Div Ist gold 3s__ _1951 
8t Louis Div & Term g 3s. ts 
Gold 3 %s 951 


Registered 

Springfield god Ist g 3s 1951) 

Western Lines Ist g 4s 195 
Registered 


Ili Cent and Chic 8t L & N O— 
Joint Ist ref 5s series A. __ 1963 
lst & ref 44s series C__ __ 1963 


Ind Bloom & West Ist ext 43 1940 
1950 


Gen « ref 5s series B_-_-__- 1965 


or cn eee 


Adjustment 6s ser A July 1952 


let Se series... .......- 56\5- 
ist g 5s series C___.._-_- 1956\J 
Int Rys Cent Amer ist 58__1972|M 
ist coll tr 6% notes. -...1941|M 
lst lien & ref 64%s__. .._.1947|F 
Iowa Centra! Ist gold 58_.__ 1938/3 
Certificates of deposit _- - - - -| - - -- 
Refunding gold 48______- 1951|M 
james Frank & Clear Ist 48_1959)J 
Kan A &G R ist gug 58___.1938 J 
Kan & M Ist eu g 48_____-- 90,A 
C FtS & M Ry ref g 48__1936|A 
Kan City Sou Ist gold 36___1950)A 
Ref & impt 5e_...-.-- Apr 1950\J 
Kansas “ity Term ist 4s._1960|3 
Kentucky Central gold 4s__1987\J 
Kentucky & Ind Term 4%s_ 1961/4 
OS Eee een 1961\3 
| SERPS eee 1961\3 
we Pe West ist g 5s. “1937 444 
Lake Sh & Mich So g 3 4s_- 1907 p | 
OLS RE Nae 997\3 
25-year gold 4@_......-..-.- 1931 ~ 


Registered 
Leb Vail Harbor Term gu 58.1954 








F 

Leh Val N Y list gu g 4s__1940/J 
Lehigh Val (Pa) cons ¢ 48. . .2003/™ 
General cons 4}48_-----.2003|M 


Registered 
Leb & N Y ist guar gold 4s_ _ 1945) 


Unified gold 48_....---.-- 1940 
Registered 


bee 


Collateral trust gold 5e_. 1931 


10-year sec 78...May 15 1930|M N 
lst refund 5s series A_.2003\|A O 


Long Dock consol g 68 - - - - - 1935 

Long Isid Int con gold 5s July 1931 
ist consol gold 48_...July = 
ist & ref 5s series B_.-..-- 2003\ A 


lst & ref 44s series C___.2003)A4 9 
Whe: 


(ewes ene A 


Interesi 
Pertod. 


Price 


Friday, 
Mar. 14. 


Week's 
Range or 
Last Sale. 


BONDS 
N. STOCK EXCHANGE 
Week Ended March 14. 





Ou 


Nes bee ey ey ae ee ee OwnOu CO. uu Oe Z00e2N 


atts 
2cc 





we OFPZZue Zu Zune 





comgeeunee 
wimeieO OO PPL ue Pen OPuZZZuuZZO00% 


Or z ~sehe, 


ZZer AZZ ena OOOuSn 


8 
“BZCEB“ BS“ OOPzZrcrrs 
eeZnuea ZnO Ou OZOMOOZ% ZZ 


z 
Zz 





Ask 
9812 
90 

Sale 
31 
10034 
Sale 
83 


100% 


92i2 
88 


Sale 
Sale 
Sale 
Sale 
Sale 

93% 


3212 


% 10212 
i 
101 
Sale 
98 
Sale 
Sale 
Sale 


92 
10312 





Sale 
10012 
Sale 
10612 
Sale 
Sale 





High 


Mar’30} - --- 
2 Mar’30} ---- 


5612 
30 


Sept'29) ---- 
Feb’30} - - - - 
Feb’30 a 


10014 


Feb’30} - --- 


9812 


Nov’29}---- 


10043 
73 


Feb'24| - --- 
Jan’30} ---- 


llll2 
105 


Oct'29} ---- 


11212 


Dec’29} - - -- 


9612 
11014 
10512 

98 

97% 

Oct’28} - 

29 


Jan’30j ---- 
5 


10212 


Feb’30} - - -- 
Feb’30} - - -- 


99 


Jan’30) - - -= 


98 


Mar’30} - - -- 
Jan’30} - -=- 


100 
Dec’29} ---- 





100 
9834 
82 


93te! 


Oct’29} ---- 
Feb'30} - - -- 
Feb’30} - - -- 
Jan’30} - - -- 


73 
9312 


Mar’30} ---- 


927 


Mar’30} - - - - 
Nov’28} - - - - 


90 
Jan'30} - --- 


105% 
110!5 
10012 


Feb’30} - --- 
3 


74% 
Mar’30} - 
Feb’30| - 

75\4 


Mar’30} - - - - 
July’29} ---- 
Sept’29} - --- 


92 


Apr’29} ---- 


10612 
Y61l2 


Nov’28}|-..- 
Feb’30| ---- 
Mar’30} - - - - 
Mar’30} - --- 
Feb’ 30 - 


9912 
Nov’29 


1091, 
Mar’30 
Feb’28 
Feb’30|_ 
10814 
Jan’30 
Mar’30| _ 
100 
Sept'29 


' ‘ 
| 
to 


Preven tam 





g 
&o 
NS 
ce 


10612 
10512 
987g 
Mar’30)_ 





6's 


ue ' 
we Cor COs! 


oo: 
5008 











Mahon Coal RR ist 5s 


ist ext 48 


ist gold 3 4s___.......-- 
Mid of N J ist ext 5s 


Milw & State Line Ist 3 4s-_ 1941 


Ret & ext 50-yr 58 ser A... 1962 
M 8t P & SS M con g 4s int gu '38 
lst cons 538 38 
lst cons 5s gu as to int. .__ 1938 
10-year coll trust 6 4s -_.._ 1931 
lst & ref 6s series A 
25-year 5}4s.......--.-.- 
lst Chicago Term s f ta22i941 


Mississippi Centrai Ist 58--_ 1949 
Mo Kan & Tex Ist gold 48__ 1990 
Mo-K-T RR pr lien 58 ser A_ 1962 
40-year 4s series B_....-- 1962 
Prior lien 4s ser D_---- 1978 
Cum adjust 5s ser A Jan 1967 
Mo Pac Ist & ref 5s ser 4... 

General 48_........----- 
lst & ref 5s series F____-.- 1977 


Py nad gold 54s_..-...--- 
Mo Pac 3d 7s ext at 4% July a 
Mob ~ An prior lien g 58... 1945 


Morris & Essex ist gu 3 4a. 2000 
Constr M 4 4s ser B w 1_.1955 


Nash Chatt & St L 4s ser A__ 1978 
N Fla & S Ist gu g 5s___---- 1937 
Nat Ry of Mex pr lien 4 %s_ 1957 
July 1914 coupon on-_-_-_-.--- 
Assent cash war rect No 4 on 
Guar 70-year s f 4s__-_--- 1977 
Assent cash war rct No 6 on 
Nat RR Mex pr lien 4 \%s Oct °26 
Assent cash war rct No 4 on 





Harlem R & Pt Ches Ist 4s 19 





Louisville & Nashv (Concluded)— 
Paducah & Mem Div 4s-.1946 
St Louis Div 2d gold 3s--. 1980 
Mob & Montg ist g 434s. . 1945 
South Ry joint Monon 48-1952 
Ati Knoxv & Cin Div 48. _1955 
Louisv Cin & Lex Div g 4¥460°31 





Manila RR (South Lines) 48. oa 
Manitoba S W Coloniza’n 58 1934 
MauGB&N W ist 3 s.-.-1941 


Mex Internat ist 4s asstd._1977 
Mich Cent Det & Bay City 5s. '31 
Registered 


CeOezs “322257 
Zowe U2Z2ZeSZeunw> 


Jack on & Sag Sres--=-22ee 


1940 

Mil & Nor Ist ext 4 4s (1880) 1934 
Cons ext 44s (1884) _.1934 
Mil Spar & N W ist gu 4s_.1947 





Minn & St Louis ist cons 5s8_ 1934 
Temp ctfs of deposit--._ 1934 
lst & refunding gold 4s--_. 1949 


& 
Baste 
"onZZun00OZoue 


' 
' 


Sib enin pare 











s 
= or 
oteersaarceece zeegeee 


(ceb> ZBOcewsrP>HeeeeZ 


AZZanmrOunu le ZO Hee 


lst M gold 48__....-..-- 1945 

__ Aya sg Fc 1945 

Mobile & Ohio gen gold 48__1938 

Montgomery Div Ist g 58.1947 
Ref & impt 4%s___----- 197 

Moh & Mal! Ist gu gold 4s__ 1991 

Mont C Ist gu 6s___...--- 1937 

Ist guar gold 58____.--- 1937 


«J 
ZEncCREtES™ 


Constr M 5s ser A w i___.1955 


' 
' 


o> Coe 
a 


ae > 


O>POOuULrmuuZ: O 


9N1g 
101!* 10312 


EZ>c y= sy yecen 
C0COrZZ6u 


$56: £55 >>> 
>>ra ZZue 





V4 
93214 9314 
997% 


834 
1011, 102 
101% 10212 
10512 10712 
10512 wn 
9353 


961, Rin) 


33 
233 See sure >>gE>>a 
YAZZZ OZZPPnulOZZOOPr> 


a8: BSSEsSSeo8e 


ZOZOuuuZeODDODPw 


ist consol 4s_......-...-- 1951 
Assent cash war rct No 4 on 
Naugatuck RR Ist g 48_ -. _1954 
New England RR Cons 58. -.1945 
Consol guar 48_......-.-- 1945 
N J June RR guar Ist 4s_ _. 1986 
N O&NE Ist ref & imp 4%s "A °52 
New Orleans Term Ist 48_._1953 
N O Texas & Mex n-c Inc 5s Ley: 
Ist 5s series 5......---- 954 
let Ge series C......---- 1956 
Ist 444s series D__..---- 1956 
Ist 5348 series A___----.- 1954 
N & C Bdge gen guar 4 4%s-__ 1945 
N YB&MbB Ist cong 5s-_-. 1935 
N Y Cent RR conv deb 68--_ 1935 
pO SS ee ee 
Consol 48 series A_...--. 1998 
Ref & imp 44s series A_. 2013 
Ref & impt 58 series C_.. 2013 
RE sanscdnwonnacaues 
N Y Cent & Hud Riv M 3 es js 4d 
ME. cadadohoces 1997 
Debenture gold 48. .-..-- 1934 
Ts x dncauccccvcces 
30-year debenture 4s - - - - - 1942 
Lake Shore coll gold 3 Ks- - — 
a aa 
Mich Cent coll gold 3 }s-- iv0s 
N Y Chic & St L Ist g 48. .__ 1937 
RIE, « cciasccoss 1937 
25-year debenture 4s- --.-- 1931 
2d 6s series ABC..-.-.-- 1931 
6% gold notes.....-.----- 1932 
Refunding 5 %s series A..1974 
Refunding 5s series B__1975 
Ret 44s series C._._.-.-1978 
N Y Connect Ist gu 4s A_-1953 
lst guar 5s series B-_----.-- 1953 
N Y & Erie Ist ext gold o..-% + 
3d ext gold 44%s_..--.---- 
4th ext gold 58. ...-..---- 1930 
N Y & Greenw L gu g 5a8_-_-_-1946 
N Y & Harlem gold 3 4s-_-_--2000 
ReGWOE go kcccccodesnen 
N Y Lack & W Ist & ref gu 56°73 
lst & —. 4%eser B __.1973 
NYLE&W Ist qe est... ee 
N Y & Jersey ist 56. .-.---- 
N Y & Long Branch 4s-. -- 
NY&NE E Bost Term 48... 1939 
NYNH4&H n-c deb 4s-__- 1947 
Non-conv debenture 3 %s_ 1947 
Non-conv debenture 3 48-1954 
Non-conv debenture 4s8_ ..1955 
Non-conv debenture 48- .. 1956 
Conv SpeneneS Seen Pye 
Conv debenture 6s - . ---.-- 
Collateral trust 68. --.---- 1940 
Debenture 4s_...-.-.-.---- 1957 
lst & ref 434s ser of 1927. 1967 

















= 
=“z> 


9512 
190 
10738 


“BBig 9012 


10012 
10714 


O61, 


10113 
90 


98% 99 
“992 101 





¢ Cash sale > Due Feb 
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Price Range 
BONDS Price N. ¥. STOCK EXCHANGE Friday, 

¥. STOCK EXCHANGE : egy 1 deni. Week Ended March 14. =a} Mar. 14. Jen. 1. 
Week Ended March 14. a,| Mar. 14. : — z Heeb 
Bia iow HW 4s_....1931|M $| 95 Oss 96h 

Lig | St Louis Sou Ist gu g 4s----- 
N Y O & W ref ist g 48. June 1992|M $| 58 + te _ St L S W Ist g 4s bond etfs_ MN 88i, a o 
1992|M $| -.-. “45 bond etfs Nov 4 J) 8012 

eee ee a =< rane teeeld D| aiis AS $i 1932|3 D| 9855 O74 99% 
NN ¥ Providence & Boston 4s 1942/A O| 87 “-"* [777] Ist terminal & unifying 5-19. 2 3] 99% so 
dette tabeddeded O} ---- "B5i2 88 & Paul & K C 8b L. Ist 6348-1061) 5 A 98 1001s 1001, 

NY & Putnam ist con gu 46 1933/A 0] 85% 83 8612] St Paul & Duluth let 5e--..-1981)% 5 100 _ 

NY & West ist ref 56.1937|3 J) 83% 75 «76 lst consol gold 4s_....__. 1 ; 843 wr-- oe 
2d gold 4}48.....------- A) 75 75 79. | St Paul E Gr Trk Ist 4)48.-1947|3 J] 92% 3a" ie 
General gold 5e.....----1940|F A me 0415 99% St Paul Minn & Man con 4s-1933/4 , ae 103 10386 
Terminal ist gold 56----- 5 N Ig B6ie 90% lst consol g 66-.........- 33 103 Da ome 

NY W-ches & B isteer 14}40'46/3 3) 90% 10212 10512] _ Registered..-------22-.... J Sl wees on “dai, Gon 

Nord Ry ext'l sink fund 6348 1950|A © 58iz 72 | 6s reduced to gold 4)4s...1933/4 4) 99% os Se 

Norfolk South lst & ref A 56.1961|F A 95 95 1 95 99 |  Registered..............-- 3D bat yr 4 93%g 9455 

Norfolk & South ist gold 56_1941/@ N Mont ext Ist goid 4e_———-- iea7|s 0) Sate ee 

00%, ext guar 

Wastes & Wort gen ootd 6o-298810) 2 103% Jan30]-...|| 103% 103% | St Paul Un Dep ist & ref 5e-1972|3 J] 105% 1 oon 
Improvement & ext 6s---1 rs 021, Jan’30|....|| 102%, 1024) 8 A & Ar Pass Ist gu g 4s__-- 4,2] 93 coe ase 
New River lst gold 6s--..1932)A O 192" »G2%| 7i|| 9012 927% | Santa Fe Pres & Phen 1st 6s-1 M $| 100 oo? 
N & W Ry Ist cons g 4s-- 4 90 Feb'30)....|| 90, 90 |Sav Fla & West ist g 6s-..-19 ree isons 99% 99% 

Registered -.-.-.------ 31 st gold 56.........---.-- 

Div'l Ist en & gen g 48.-1944|3 J Bae ar -"7|| game O41 | Scloto V & NE iot gu g 4s..1080[M MN oo a 

Pocah C & C joint 4o....1941/7, © Olle Feb'36 10112 10112 | Seaboard Air Line Ist g 4s-.1950|4 O So" Sete 
North Cent gen & ref 66 A..19741M 5 ‘° Gael oe. ee Gold 4s stamped.-._...... 1 Bi Boe 

Gen & ref 4}48 ser A stpd_1974|M 8 +4 saereal.... 93 Adjustment S6....... Oct 1 S ss (oon 
North Ohio ist guar g 68---1 e 91 | 115|| $82 91 Dipcatdtbonste 1959}4 65 76% 
North Pacifie prior lien 4s. .1997 r 895s 90 | 22 90 lst & cons 6s series A_.... 1 -s 

Registered - ---- -------.--- 88% 7 Registered _.....-..-..-.-- >a ae 

Gen lien ry & ld ¢ 3s-Jan 2047/Q F , aa > S: Atl & Birm 30-yr 1st g 48.41933|" 8 hy ~4 

we unpe aiza series A.-2047|3 3 967 "os | 24l| 95% 98% Seaboard All Fla lst gu 6s A..19: a = 2 

Ret & tm 8 -- 1 BNI DD... cckinccsnantiownedis 

Ref & impt 6s series B----2047|3 3 113 14 | TTI loste 10512] Seaboard & Hoan ist Beextd i9ai|3 J io, 282 

Ret & impt 5s series C...-2047|J 3 208% 108%) = 1} 108%: 8 S & N Als cons gug 56...... 1936|F A Son teen 
watt & mvt be series D--.2047/3 3 ioek, Junot 10512 105!2] Gen cons guar 50-yr 56_..-1963|4 © —we 

‘or Pac Term g Ge... . goat 
Nor Ry of Calif guar g 58..1938)A O 101 Jan’30j----|| 101 101 So Pac coll 4s (Cent Pac coll) 1 yp 8% 92% 

= x3 78 Feb’30|----|| 77 80 Registered ------..-----.- - Ms 101 

05 & L. Gam “4-4 e iH 95% Nov'28|----|| .... --..] 1st 4348 (Oregon Lines) A_1977/™4 8 100» 101% 
fo Connecting Ry lst 20) 100 100 20-year conv 5s8.......-.- 1 99 

Ohio River RR. ist g 5e.-... 1936/3 D 100 a. 99 «(99 pg ~~ aliases siaaeaes MS 93% a 
General gold 56....---..- 1937|A O 99 ~~ ““"3!| 91 91%) Gold 448_....... 1 1969|"@ N +h 

RR & Nav con g 48.1946|3 D 915s Ss 104s 105 | San Fran Term ist 4s....1950/4 O 92% 

Short Line ist cons g 56.1946 3 J aaae pean 103% 105 ,  Registered........-----..- AO > we 

mgou-Wash let &retds...1961|3 3 "00 "aig i03)| “6% 92's | Go Pac of Cal ist con gu ¢&_ 1987/08 8 ‘06 96 
a , 12 | So Pac Coast lst gu g 4s---. 

Coast Co ist g 58-..1946|5 D Feb’30) - - -- A s Siects ine... 1955|3 J 91 = 93% 

Pas RE of Mo ist ext ¢ 4s..1938|F A oes Mer O---ill Sra, 180 | A Span congeners 2 tac sd RL A. 
2d extended gold 5s----. 1938/5 4 aS. Doras _.-. | Southern Ry Ist cons g 5e.,1994|5 4 106% 1 

Paducah & Ills ist 5 { 4}48..1955|J J e 10314) 20/1 102 10412)  Registered.-......-...---- J 3 py 

Parie-Lyons-Med RR oxtl¢ 6s 4344 . 10314 105%] 22/|| 163% 107 Devel & gen 4s series A. .1956)4 } 8812 9212 
Sinking fund external -- 102 Rs i, ee ---- ---- 

RR ext 548..1968|M 8} 1 =) oS SS een AO 115% 

Paulista Ry ist & refs f 78..1942|M 5S 95 96 3}| 95 99% Dove & ate Os... 1956/4 O 122, 126'2 

95 Feb’30|--..|/ 92% 95 | Mem Div ist ¢ ba.---2-- a3 S7 

Pennsylvania RR cons g 46.1943|M N Sale 9514|. 19|| 92% 95%] St Louis Div ist g 4s..._- 1951|3_ J 
Consol gold 4s--..--.... 1948/M N Sie oat 15|| 92%, 95 East Tenn reorg lien g 5s. .1938|M S$ a 
4s sterl stpd dollar-May 1 1948|M N 9414 934 Jansél....|| 9214 9212] Mob & Ohio coll tr 40. ..1938M 901s 93% 

Regiatered - «~ «<<< - = oo PA Sale y 10112 
Consol sink fund 4348.-..1960|/F A Sale |10012 100 6)| 98% Internat ist g 5s.-.1955|J J 68 
General 4148 series A. --1965|3 D 4 =m i ee lke By lt 4349--_1943]4 B 8212 8612 
series “see mn st leeds “oes -<-<- 
ear secured 7s.....-- 1930/A O Bale |1 roe i FE pam og pe pg pate OK em 
15-year secured 6348. - ..- 1936|/F A 100% 4 “ —— __ | Tenn Cent Ist 6s}A or B._..1947|A O 9712 9Biz 
ere ee TT ‘© Bale |103%4 - 10419|33|| 102i, 104% | Term Agen of St L lst ¢ 4348.1939|4 © i 

co-sias socened gate So... teSae = a an 4 lst cons gold Ss.......... 4 A -_ 10212 

Pa Co gu 348 coll tr A reg -- aes ee. a refund s fg 4s__...._ 
npn oly 4 en é San) Bepeae el GEE He Texarkana & Ft 8 Ist 5346 4 1950|F A 104%2 106%2 

Guar 348 trust *-- TIIz|| I222 II22 | Tex & N O com gold 58-.-.- ceee aon 

Guar 3}48 trust cts D...1944/J D sae eS ae “98% 100 | Texas & Pac ist gold 5s_--.2000|4 D 10612 100% 

Guar 4s vor Ki trust otis. 1952|M N ’ 40/| 90 90%} 24 incha(Mar'28ep on) Dec2000| Mar “Si 08 

ce 00 Gen & ref 5s series B_---- 

Secured gold 4%... ....__ 1963|M N 99g 100 | 197), 97 = jntetbanne. 1979|A © 98% 103 
Pa Ohio & Det Ist & ref 4834 A’77|A O 96 98 | 19]| 942 Linktulh: i931l3. J 99%, 101 
Peoria & Eastern ist cons 4s_1940|A O ome ~~ 27 ot Oe | rex Pac Mo Pao fer 5348..1964|M $ 10412 106% 

Income 48........- April 1990)Apr. at Ca 101 103!g] Tol & Ohio Cent ist gu 5s_.19: J 3s 2 103 
Peoria & Pekin Un ist 5}48.1974|F A 103 asl| tea tbat etan Div iste fe... 935|A 0 98 1008, 
Pere Marquette ist ser A 5a.1956|5 4 7 |. ae 7|| 901, 92%) Gen gold 5e...--.-...... 935|3 J 98 

Ist 4s series B--..-..-... 1956)5 J 1 "30 931g 9312 | Toledo Peoria & West ist 48.1917|J J “s2 secs 
Phila Balt & Wash ist ¢ 48_-1943|M N 06% Jan’30|--..|| 106% 106% | Tol St L & W 50-yr g 45.---1950/A © 91 912 

General 5s series B.-... 1974/F A a ee Tol W V & Ogu 4348 A_---1931|3 J 0812 981 
Phillippine Ry ist 30-yr 8 f 48 '37|3 3 > 21 £2 2 Sete aes 9212 9212 
Pitts & W Va let 4)seacr A_ivss|J D 96° 96°] _11| ‘92te 96° | Toronto Ham # Butt ist¢ 4s 19463 D 88 88 

als 8 ser 1 

Ist M 4}<8 series B...__- 1959/4 O 93% 9412) 117)/ 92 G4le _..1928|5 D 79 «90 
PECSR © ge aide A....1900s © ia] 98° Marsol.z.c|| 96, 90 "| Btpd aa to Dec "28 & J'ne “20int|---- 81 87% 

Series 8 guar...-... — fs of dep...-.-..-/---- “--- ---- 

Beries C 4)48 guar_------ 1942ina 08 O41 ‘Peb's0l--.|| “Saiq 4g) _ Ist refunding g de --)-. 1082 ae 55 

Series E 34s guar gold___1949|F A 94% Mar'30}-...|| 93% 94% | Unton Pac ist RR & ld gr 40.1947/9 4 it s 

Series F 4s guar gold... __ 1953 |J_ BD }+ gh ~*~ piety Reoeedliegned Me™ lien & ret 48....June 2008'M $ 88% 91% 

Series G 4s guar_........ 1957|M N MO See Ge ed ae Oy apdesunte roped 75 J 99 

Series H cons guar 4s. __.1960|/F A 9453 Feb’30|-.-- 97. 98%) ist lien & ref be... June 2008|M $ 1061, 110 

Series I cons guar 4}48...1963|F A 9834 Mar’30} - --- 40-year gold 4s......-..- 3D 90 

Series J cons guar 4}<8___1964/M N 98 Sept'29)-.-- 106%, 108% |U NJ RR & Can gen 45__..1944. 8 93's 94 

General M 5s series A._-_1970|3 D 107 108i¢ Sih atliee aaen 9333 3 is SES 

Registered. ------.....-- 2D 107 Losiel "all 106i 106% | Vandalia cons g 4a series A_.1958|F A won2 ---- 

Gen mtge guar 5s ser B__1975|A O oor a 8 Cons s aime 57|M N o22- ---- 

Registered.....--.--.----- AO BESS JANET) -~--] ---- -<-- Vera Crus & P assent 448. -1994 con one set 
ry ee Se oe ©... Ss 103% July28|_-- || nn | General Sn ~~~ 1986/M N 100 100% 
guar 6s......--.--... Bel-ael] so-- cone mina. J 

Pitts Sh & LE ist ¢ 63----1940/A O 3 Deas --~+f] <-~- ---- | VER Cee ae... eS 84% 91 
lst consol gold 58----..__ J 3 10014 Aug’29) - --- “33a, ‘You, | Virg Ry ist 58 series A_1962\M N 1021, 106 

Pitts Va & Char ist 4s_____ 1943|M N 92% Mar’30|/-..-|| 92% 92% | Virginian Ry Rh d- 1O50|M N 101 102%, 

ites Y & Ash Ist 4s ser A__1948|/3 D Sits Jan’30|.---]) Olis Oils 9 a aleteashecneiiad 1939/F A 9912 101% 
ist gen bs series C--2--19745 D see OM ol eee et | Bel agenedSizesw A ..-19761M © 101% 105% 

Series C_.-.... =--- Soalsone “ses tese Jd esse ense 

Providence Secur deb 4a.-771967|@ N Ho} taf ay one | = py ar bh or mapagt oo 3 

Frovidence Term lst 4s... 1956/1 S 212 93te| 2i|| 91 932] Det & Chicext ist 5s.....1941\J J 100 100 

Beading Co Jersey Con coll 4s '61 “ - gate July'28 Des Moines Div ist g 48__1939)J Z “a, os 

peta ee ~<a ee 4 "i 
er HO 1858 alta] fe SHE) Seana eee Bete ie 
emer ee 78ig May’28|----|| -2.. _1..| Wabash Ry ref & gen 68 B..1976|A O 97% 101'2 
Sabre Tees lst § Go... 19468) I 100° Dee'29|.-.-|| 22. 2772]. Ret & gen 4348 series ©...1978\F A 88% 95 
Grande June Ist eu sezzisaele B 94 Jan’30|----|| 94 94 | Warren Ist ref gu g 3348.---2000|F A Tee 73s 
aie ion tine 6 May’28\.... Wash Cent Ist gold 4s------ 1948|Q M 

Rio G Sou lst gold 48_1940/J J BY SGi--==]| ---2 cone Wash Term Ist gu 348 1945\F A 8414 86 

Guar 4s (Jan 1922 coupon) '40|J_ J 712 Apr’28|----|) ---- -..- tte & a . 1945\F A 834, 90 
rande West Ist gold 4s.1939|J J 63, Marg0|--:-|| 91, Site] __ lst 0-gear guar da_...-.-1945/0 A 99% 99% 

1st con & coli trust 4s A__1949/A O 83 = 8453} 10))  Sllz 8588 W Maryland let nae 100 © 81. 33 
Bs cesses § ie war’). || HY | ier euteeie AHS 3 Sis or 

u gu g 48.... iusto ea 98 102 
Rutland ist con g 4}48.___- 1941|3 3 91lg Mar’30|-.--]| 86 9112 West 3 ¥ & Pa lst g Gs....-1887/2 3 881g 92ls 
St Jos & Grand Isl Ist 49...1067|4 J 851s Mar’30)....|} 85 851s | Western Pac Ist ser A Ss_---1946|M S ors 90 

wr & Adir ist ecw, # yg ee eee ee Ce Ree ORs : 
ot aces same 8 moe sO GL ibis | weet eee et @ ce SBEilS 3 mS 

St L & Oaire guar g 4s.____ 4 4 2) Registered .............. 

St L Ir Mt &8 gen con g 58_1931/A O 10014 10013} 15}/ 100 10012 Eee enelle 4 sad ted 
Stamped guar 5s.....__. 1931;/A O 101% Deo’28)-...]} -... -..- Ext’n 1 go ies A..1966\M S 90 9112 
Riv & G Div ist g 45__-_1933|M N Soe meneel | coe nee) eenemiins 3360 curls A..i30om © 98% 100 

St L M Bridge Ter gu g 58_-1930/A O 997 Feb'30|-..-|| 99% 1001s Rotunting Se series B--..1903)M S 88% 8914 

St L-Sen Fran pr lien 48 A__1950|M S 8912 911) 430)) 8712 9112 wane ee aeeeeees 1942/3 D 624 69 
Gon M 4148 series A... __ 8 94 |1137|} 881g 94 0 Saet MA ENG BO. ---- 19 D i al 
Prior lien 5s series B___ ~~ 1950|5 J 101% 103 | 49|/ 100 103 | Will & 8 F ist go poncooleeels © ae ih 

St Louts & San Fr Ry gen 63.1931|J J 101 = 1014} —3|| 10013 10153 | Winston-Salem S B ist ---1900)5 4 . 
General gold Ss.......... 1931|J 1001210013) + 5|| 100 10112] Wis Cent 50-yr ist gen a 1981S J im Sin 
I wr&N W istgu &6..1948/3 J CP MeCR cnet secs Ken. Sup & Dul div & term ie 











Wor & Conn East ist 44s. _1943 




















eCash sale. d Due May. & Due August. 






e Due June. 
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BONDS ‘| Prtee 
N. ¥. K EXCHANGE Friday. 
End ES] Mar. i4. 





Week ied March 14. 























Atlanta Gas L ist 5e...---- 1947 

Atlantic Fruit 7s ctfs dep-..19 
mped ctfis of deposit - - -..-- 

Ati Gulf & W 1 SS L col tr 5s 1 


ae. 1936 
Beli Telep of Pa 56 series B - . 1948 
lst & ref Sa series C...... 1960 
Berlin City Elec Co deb 6 481951 
Deb sink fund 6 4s. -_-_.-_. 1959 
Bertin Elee El & Undg 6 48-_ _ 1956 
Beth Steel Ist & ref 5s A‘’42 
30-yr Dp mM & imp sf 5e__._ 1936 
pe bebe oaks» Uy | diced 50 
Botany Cons Milis6 4s-____. 34 
Bowman-Bilt ae 1934 
Bway & 7th Av ist cons 5e__ 1943 
Brooklyn 


eww wee ene 


Cent Foundry Ist sf 6s May 1931 
Cent Hud G&E 5e_-_-__- Jan 1957 


Certain-teed 1948 
Cespedes Sugar Co Ist sf 7 ea °39 
Chio City & Conn Rys 5eJan 1927 


ChG L &Coke Ist gu g 5e-_ .. 1937 


Chicago Rys Ist 5s stam 


ped 
Aug 1 1929int 10% paid . _ 1927 


Chile Copper Co deb &s-_ .._. 1947 
Cin G & B ist m 468A __.._. 1968 
Clearfield Bit Coal Ist 48. _._. 1940 
Colen Ol conv deb 6s. .._.- 1938 
Colo F & I Cogensf 5s... .- 1943 
Col Indus Ist & coll 58 gu___1934 
Columbia G & E deb 5s May 1952 

Debentures 56._..Apr 15 1952 
Columbus Gas ist gold 5s _._ 1932 
Columbus Ry P & L ist 44s 1957 


Commercial Credits f6e_...1 


Col tr s f 534s notes___..- 1935 
Comm’! Invest Tr deb 6s__._ 1948 
Conv deb 5}48_.-..-.--- 1949 
Computing-Tab-Rec s f 6s__1941 
Conn Ry & L Ist & ref g 44481951 
Stamped guar 44s... _._. 1951 


























3 
Int Agric Corp Ist 20-yr 5e_. 1932 








PSL INH > LAT LHe SSS ZZ TICS LSeuugD 


nZm>GOOZ>ZZOun. CVU AZZ PP eee Zuene m 


5% | Kings County Elev lst g 4s-- ibte 


rT tel tobe ot tobe Dt “Pe 


> te Ze OZ Pura dur =e On 









wugGZzrPouuzercu. Guu 





































Dery Cerp (D G) ist4 f 7s. .1942 pr in 
ats... dipee ‘3 
Secend stamped - ........ 33 
Detroit Edison Ist coll tr 56.1933/3 101% Sale 
Ist & ref Se series A.July 102% 103 
Gen & ref 5s series A . ...- 037, Sale 
lst & ref 6eseries B..July 1940 0634 
Gen & ref 5s series B . .... 10312 1037 
BRO 2 ns pos cn tinpmcnes 10333 10414 
Det United ist cons g 48-19: wm 96lg -... 
Bros deb 6s8.......-.-. « 95 e 
(Jacob) Pack lst 6s-...1942 69 70 
Dominion Iron. & Steel 5a. ..1939 3 otttinay 
Danner Steel ist ref 7s. ---.- 1 wae 
eee mmee baw MS Tyee Aes 4 = 
Duquesne Light ns A. 8 e 
Haet Cuba Gea 15-yr ele? 30°37 82 Sale 
Ed El Il Bkin ist cong 4s... 1939 96 96% 
Ed Elec Ill sauna fs ania 199. 108%, 111 
Edith Rockefeller McCormick 
Trust coll tr 6% notes... .1934 10112 Sale 
Elec Pow Corp(Germany)6 957g Sale 
Elk Horn Coal ist & ref 6 4s 1931 92 Sale 
(Deb 7% notes(with warr) 1931 6612 84 
Equit Gas Light Ist con 5s. . wikba 
Ernesto B: Co Ist m 7s... 
With stk purch warrants--_.-.- 7714 Sale 
Federal Light & Tr ist 53_..1942 96 Sale 
Ist lien s f 5s stamped... 1942 9 Preys 
Ist lien 6sstamped..-.-...- 102 Sale 
30-year deb 6s series B -. 9412 9612 
Federated Metals s f 7s___-_- 100 101 
Fiat deb 7s (with warr) _...- 9 10312 105 
Without stock purch warrante- 93 Sale 
Rubber ist sf 8e......- Sale 
Ind Dev 20-yr7 10812 Sale 
Francisco Sugar lstsf 7 4%s_. 1942 5 
French Nat Mail SS Lines 781949 10314 103%, 
Gannett Codeb 6s..... ... 87 
Gas & El of Berg Co cons g 58 194 Ml sess 
Genl Amer 85le Sale 
Gen Cable Ist s f 5448 A. ...1947 10314 Sale 
855s Gon Else (Germanys? Jan 15°45 1041s Sale 
's Jan ¥ 
8 f deb 6 4s with warr--_-_ 1040 11412 117 
Without warr’ts attach’d_ 1940 9843 







Gould Cou lstsf6s____- 1940 75 Bale 
Gt Cons El Power (Japan) 781944 160 Sale 
lat & gen 9 f 6 148. clio Gal 1950 95% Sale 
Gulf States Steel Ws. ..1942 9853 
ensack Waser L.3 “s.. -= 4963 861g 87 
ining pure 
war te com stock or Am shs 49 92 93% 
With stock purchase i 90 Sale 
Hartford 8t Ry Ist 4e.....- 1930 9612 -_..- 
Havana Elee consol g 58_...1952 84 Sale 
Deb 5}48 series of 1926...1951 6212 66 
os (B) & Co lat 6 sneer 4.1986 81 84le 
Line -1947 8312 89 
Hudson Coa! Ist s f 5e ser A. 1962 7253 Sale 
Humble On & Refine Bye. 1932 021 Sale 
um 58.19 4 
Deb gold Sa. __........_- 1001g Sale 
Illinois Bell Telephone 5s... 1956 104% Sale 











eee eee ee 





Registered 
30-year 68. ........+<--- 1932 
10-year conv 7% notes. -_.1932 


Stamped extended to 1942. - -. 
Int Cement conv deb Ss. --1948 
Internat Matchs f deb 5s..19 


Ref s f 6s series A___..--- 1955 Sale 
Int Telep & Teleg deb g 44s 1952: 9114 Sale 
Conv deb 4%s__.._...-- 1939 117_ Sale 
Deb 58 when issued... --- 1959 9714 Sale 


1946 

Kendall Co 5s with warr-__1948 
Keystone Telep Co Ist 5s... 1935 
Kings County El & P g 58... 1937 
chase money 66... -.-- 1997 














ts 
Lehigh C & Nav ef 44s A..1954/3 
Lehigh Valley Coal lst g 5s. _ 1933/3 


3 







lst 40-yr gu int red to 4% .1933 
Ist & refaf 5e......-..-.- 1934 







pli thats teamed 964 72 
Ist & refs f 6e.......--- 1974 Sra 
ett & Myers Tobacco 78 . 1944 11912 Sale 


oe ehenhecccsbitinitn nos 1951 





A 
A 
A 
oO 
6 
Without stocks warrante|A O| 967, Sale 
Lombard Elee let 7s with war ’52|J Dj) 97 9712 
Without warrants.....-.-..--- RS aS 
Loriliiard (P) Co 7s ....--- A ©} 109% Sale 
Ee eee wieomdl O5U\1F Aj 87 88i2 
Be DEED: stil o cnkdnoccege 1 J 3| 92 Sale 
Loutsville Gas & El (Ky) 58.1052|M WN) 102 Sale 
ecole Ht dro El Pow  Poghiee 
Lower A y OW -— ¢ 
ee oe caries sierally B| 9D Sale 
eCrory ‘ 
Mansi Sugar iste? \s0..- 421A O| 73 Bale 











~ 


a 
o 


se 3333 


as 9 88 


ee 
Segerys*3t 


102 102% 
11912 Sale 
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BONDS 
N. YY. STOCK EXCHANGE 
Week Ended March 14. 





Manhat Ry (N Y) cons g 48.1990 
DE Dttitdbic sae csaton 2013 
Manila Elec Ry & Ltat 58. .1953 
Marion Steam Shovel s f 68 . 1947 
Mfrs Tr Co ctfs of partic ip 
AI Namm & Son Ist 6s 1943/4 


Market St Ry 7s ser A-April 1940/9 


Meridionale Elec ist 7s... -1957|A 
Metr Ed Ist & ret 56 ser C_.1953|4 
Metr West Side El (Chic) 48-1935 F 
Miag Mill Mach 7s with war - 1956/5 

Without warrants _.-...-..---- 3 


Midvale St & O conv s f 5s_ -1936|M 


Milw El Ry & Lt ref & ext 4%s'31/4 
Goneral & ret So certes A -- 198! J 
lst & ref 56 series B__-.--- 1961|3 
ise & sot Gocer B temp... 108! J 

Montana Power ist 56 A. - -1943|J 
Deb 5s series A__. -- - ---1962|4 

Montecatini Min & Agric— 

Deb 7s with warrants - - ..1937|4 
without warrants ---_.-.-.---. y ] 

Montreal! Tram Ist & ref 58. 1941/J 


Gen & ent 0 f So cutee A..2088 A 
Series 55|A 
Geo bret stéssouer C. -- 1986 A 


Morris & Co Ist 8 f 4%8----1939|J 


Mortgage-Bond Co 4s ser 2.1966)A 


10-25-year 5s series 3... .1932|5 
Murray Body ist 6%e-_..-- 1934/|J5 
Mutual Fuel Gas Ist gu g 56. 1947 
Mut Un Tel gtd 68 ext at 5% bey 
Namm (A I) & Jon—See Mfrs T 
Nassau Elec guar gold 4s -_-_- 1951 


Nat Acme Ist sf 6g__....-.- 1942 
Nat Dairy Prod deb 5(8-_-_.1948 
Nat Radiator deb 6 4s - ---- 1947 
Nat Starch 20-year deb 5a. . 1930 
Newark Consol Gas cons 5s. 1948 
New Engl Tel & Tel 58 A_..1952 
lst g 448 series B_____-- 1961 
New Orl Pub Serv Ist 58 A_. 1952 
First & ref 5s series B_-. 1955 
NY 3 50-year Ist g 48_.1951 
no 


Prior lien 68 series A _ _-.- 1965 
BY Suche nose ao 
te Rys Ist cons 4 }4s_ 19 

IER TEETe 

Ist cons 6 4s series B _ - . _ 1962 
N Y Steam Ist 25-yr 6s ser A 1947 
N Y Telep ist & gens f 4 4s_ 1939 
30-year deben s f 6s._Feb 1949 
30-year ref gold 6s_.-...- 1941 
N Y Trap Rock Ist 68______ 1946 
Niagara Falls Power ist 58__ 1932 
Ref & gen 68.._.._-- Jan 1932 
Niag Lock & O Pr Ist 58 A__ 1955 
Norddeutsche Lloyd 20-yrstf 68°47 
Nor Amer Cem deb 6 Ks A... 1940 
No Am Edison deb 5s ser A _ 1957 
Deb 5 4s ser B____Aug 15 1963 
Nor Ohio Trac & Light 68. . 1947 
Nor States Pow 25-yr 58 A-.194! 
Ist & ref 5-yr 68 ser B____194) 
North W T Ist fd g 4s gtd 1934 
Norweg Hydro-E! Nit 548-1957 
Ohio Public Service 7 4s A__ 1946 
lst & ref 7s series B_____- 1947 
Ohio River Edison ist 6g___ 1948 
Old Ben Coal ist 6s_____._- 1944 
Ontario Power N F Ist 58___1943 
Ontario Transmission Ist 58.1945 
Oriental Devel guar 68--_--_- 1953 
Extl deb 5 s.-..-.-...- 195+ 
Oslo Gas & El Wks exti 58__ 1963 
Otis Steel Ist M 6s ser A __. 1941 
Pacific Gas & El gen & ref 58_ 1942 
Pac Pow & Lt Ist & ref 20-yr 58'30 
Pacific Tel & Tel Ist 5s... 1937 
Ref mtge 5s series A... _- 1952 
Pan-Amer P & T conv g f 6s. 1934 
Ist lien conv 10-yr 7s- - - 1930 
Pan-Am Pet Co(of Cal) conv 68'40 
Paramount-B'way Ist 54s_-_1951 
Paramount-Fam’s-Lasky 68-1947 
Park-Lex Ist leasehold 6 4s_ 1953 
Parmelee Trans deb 68... . 1944 
Pat & Passaic G & El cons 58 1949 
Pathe Exch deb 7s with warr 1937 
Penn-Dixie Cement 6s A . _ _ 1941 
Peop Gas & C Ist cons g 68_ . 1943 
Refunding gold 5s- _ . _... 1947 

eR eee 

Phila Co sec 58 ser A_._..__1967|J 
Phila Elec Co Ist 4%s____- 1967 
Phila & Reading C & I ref 58_ 1973 
Conv deb 68__ 1949 





Phillips Petrol deb 5\s_-__ _1930 
Pierce Oil deb s f 88__ Dec 15 1931 
Pillsbury FI Mills 20-yr 68. 1943 
Pirelli Co (Italy) conv 7s___ 1952 
Pocah Con Collieries ist sf 5s ' 57 
Port Arthur Can & Dk 68 A_1953 

lst M 6sseries B______- 1953 
Portland Elec Pow Ist 68 B_ 1947 


Portiand Ry Ist & ref 58____ 1930 
Portiand Ry L & P Ist ref 5s_ 1942 
Ist lien & ref 6s series B__ 1947 
Ist lien & ref 7 4s ser A__1946 
Porto Rican Am Tob conv 6s 1942 
Postal Teleg & Cable coll 5s _ 1953 
Pressed Steel Car conv g 5s _ 1933 
Pub Serv Corp N J deb 4 4s_ 1948 
Pub Serv E! & Gas let & ref 58°65 
Wat @ Per 00s «owe cane 1967 
lst & ref 4}48_-...---.-- 1970 
Pupta Alegre Sugar deb 78-1937 
Certificates of deposit 


Repub I & S 10-30-yr 58s f._ 1940 
Ref & gen 5 \s series A___ 1953 


| 
1} 
| 


Interest || 
Pertod. || 


H 
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oo 
B: RSSSessoececeesetees 


SS eieeeee cob areEEcEes: 
— 


Z>>urOZudOm> nn ZOCu GOP 222722705 


Zasca>ze 


ZZrzss> occu s2F™-FSSz3 


M 
J 
M 
s 
J 
A 
M 
J 
F 
F 
M 
Portiand Gen Elec Ist 58. _ _1935|J 
M 
F 
Mm 
M 
J 
J 
J 
F 
5 ] 
J 
F 
J 


Pure Oil s f 54% % notes. .._1937|F 
Purity Bakeries s f deb 5s... 1948/J 
Remington Arms 6s ._-..-.-- 1937|M 
Rem Rand deb 5s with war °47 - 
J 
M 



























































< 
Price Week's | %.:|| Range BONDS 5 Price 
Friday Range or | E3\| Since N, ¥. STOCK EXCHANGE | §¥| Friday. 
. 14. Last Sale. A Jan. 1. Week Ended March 14. mA) Mar. 14. 
hi N° |\\Low High Ask 
a9 eS 60 | Reinelbe Union 7s with war-1946|3 J| 105 sale 
50 Jan‘’30|----|| 47 47 Without stk purch warr..1946/5 J| 9712 Sale 
10212 98 94 98 | Rhine-Main-Danube 7s A--.1950|M S$ 1027 
80 Feb’30|----|| 76 76 | Rhine-Westphalia El Pow 7s 1950|M N Sale 
Jeirect mtge 68_.-.-...-- 1952|M N Sale 
Sale 98 9612 98 Cons M 6s of '28 with war_1953|F A Sale 
Sale 93 90 8694 Without warrants --.-.---.--- — ee 
10012| 98ig 99 9714 100 | Richfield Oil of Calif 6s-- - -- 1944|M N Sale 
10312|103!g  103!s 101 1031s] Rima Steel Ist s f 78____--- 1955|F A Sale 
3 | 72 72 6612 72 | Rochester Gas & El 7s ser B.1946|M 8 107% 
97% Jan’30| - --- ss 81 Gen mtge 54s series C...1948|M $ ati 
Sale | 8412 841 86 Gen mige 4601 series D_..1977|M $& Sale 
Sale |100% 101% 99% 101!2] Roch & Pitts C & I p m 58..1946|M N 99 
Sale | 997, 997% 97\2 997) St Jos Ry Lt H & Pr Ist 58.1937|MN mien 
Sale 101 5|| 997, 10114] St L Rock Mt & P Ssstmpd_1955|J J 6312 
Sale | 99 100%| 158|| 96% 100%, | St Paul City Cable cons 56..1937|5 J 85 
__.-| 9914 Mar’30|----|| 9212 9912] San Antonio Pub Serv Ist 68_1952|3 J 10534 
Sale |10112 102 100 103% | Saxon Pub Wks (Germany) 78 °45|F A Sale 
Bale |10012 101% 98's 101%] Gen ref guar 6 4s_..---- 1951|M N Sale 
~~ Stict 6 se aoe Pra 4 g Sale 
Sale 107 10112 108 uar 8 8 series B__..19 70 
Sale ile 99 95 4 99 | Sharon Steel Hoop s f 5 4ss_1948|M N Sale 
Bale | 967, 98% 95 100% | Shell Pipe Line s f deb 5s-_.1952|MN Sale 
94 | Gilg Q1le 9114 91%] Shell Union Oil s f deb 5s___1947|M N Sale 
_.--| 91% Jan’30|----|| 91% 91%] Deb 56 with warr_._....- 1949;4 O Sale 
~~~ "| 841g Feb’30|----|| 8412 8412] Shinyetsu El Pow ist 6348..1952|J D 9112 
814 824 81 821g] Shubert Theatre 6s_June 15 1942/3 D Sale 
75 | 7314 Jan’30)---- 7314 7314] Siemens & Halske s f 7s -_..1935 J 102% 
97 | 96%, 96% 9612 97 a 3, eee 1951|M $ Sale 
9778| 96 9814 981, | Sierra & San Fran Power 58.1949\F A iceland 
102ig 102%4 997, 103 | Silesia Elec Corp s f 6 4s___ 1946 A 8712 
----| 9853 Jan’30}---- 985g 985,) Silesian-Am Exp coll tr 78-__1941 A Sale 
Sinclair Cons Oil 15-year 78. 1937\M_ 8 Sale 
Bale | 54 5512 5012, 56 1st lien coll 6s series D._.1930|M $ Sale 
__..110153 Mar’30|----|| 1015s 102%] Ist lien 6 }4s series D-_--- 1938|3 D Sale 
Sale | 971, 99 | 482|| 971g 9914 | Sinclair Crude Oil 5 4sser A- 1938 J Sale 
2778| 261g 2712 24 40 | Sinclair Pipe Line s f 5e- --- ao °o Sale 
99%4| 997, Jan’30\----|| 9973100 | Skelly Oil deb 534s... -_--.- 1939|M S Sale 
Sale {102 10214 2!| 102'g 103 | Smith (A O) Corp Ist 6 %s__1933\M N Sale 
Sale |1045, 105 10312 10612 | South Porto Rico Sugar 7s8_.1941|J D 105 
Sale | 9914 9914 981g 99% | South Bell Tel & Tel'ist lst f 58°41 J Sale 
91 | 8812 9112 82 Q91'2 lst 8 f 5s temporary-----_-_ 1941 J Bee 
Sale | 89g 91 91 , Southern Colo Power 68 A-.1947,J J Sale 
8llg Sale | 80%, 8112 8014 8212 Solvay Am Invest 5s.----.-- 942 8 9473 
2 Sale | 77 8012 70 7912) 8’ west Bell Tel lst & ref 58._1954 A Sale 
114 |112% 113% 11112, 114 | Spring Val Water Ist g 5s__.1943|M N 100 
Sale |103%, 10414 102% 10414 | Standard Milling Ist 56_---- 930|M N 10012 
Sale |10512 106 104%, 10612] Ist & ref 544s_______---- 945|M S Sale 
Sale | 9312 94% 92% 94%] Stand Oil of N J deb 5s Dec 15'46|F A Sale 
1 101 99 101 | Stand Oil of N Y deb ly pe JD Sale 
_.--| 9712 Sept’29|----|| ._... -.-- | Stevens Hotel Ist 6s ser A - 5\J 3 Sale 
100 | 99% Mar’30|----|| 9973 1004 | Sugar Estates (Oriente) 70.1942 M S$ 401 
50 | 56 Jan’29|----|| _... ._.. | Syracuse Lighting Ist g 5s. .1951|3 D 105 
ones) 66% MAEM onn-l] c2c2 once Tenn Coal Iron & RR gen 58-1951|J_ J Sale 
97 PO EES Ee Tenn Cop & Chem deb 6s B.1944|M $ Sale 
478 July’29|----|| _... __.. | Tenn Elec Power Ist 66_---- 1947|J D Sale 
Sale 1 5l, 4 Texas Corp conv deb §8-_--.1944/A O Sale 
716 Feb’30|----|| 64 71 | Third Ave Ist ref4s_____ . 1960\3 J Sale 
1045g/1041g 104!lg 104 105 Adj ine 5s tax-ex N Y Jan 1960/A O Sale 
217g) 21% 22 20 c25 | Third Ave Ry Ist g 5s__---- 1937|J J 97 
-__-| 17. Jan’30|----|| 17 17 | Toho Elec Power Ist 7s_---- 1955|M 8 Sale 
22 | 22 Mar’30|----|| 20 c2414] 6% gold notes_______--_- 1932|3 J Sale 
Sale |107 10712 1051g 10712 | Tokyo Elec Light Co, Ltd— 
Sale | 991g 99%, 98%, 100 lst 6s dollar series... --- 1953|J D Sale 
Sale {110% 111 1104 111 | ToledoTrL& P5%% notes 1930|J J Sale 
Sale |107 10712 106!g 10812 | Transeont Oil 6 4s with war_1938|J J Sale 
Sale | 95 9614 94 9614 Without warrants__-_..-.---- — 9414 
Sale 10012 10114 10014 10112] Trenton G & El Ist g 58....1949|M S pete 
Sale |103 10314 100!g 10314 | Truax-Traer Coa! conv 6 4s-_1943|M N Sale 
103 (100%, 102% 1015, 103 | Trumbull Steel Ist s f 68...1940)|MN Sale 
Sale | 88lg 9112 86% lle] Twenty-third St Ry ref 58..1962|3 J 47 
Sale | 6112 68 5012 68 | Tyrol Hydro-Elec Pow 7 \s- 196s MN Sale 
Sale |1015g 102!2 991, 102 Guar sec 8 f 78_....--.-- 1952|F A Sale 
Sale |1015, 10219} 119 997, 103 Ujigawa Elec Pow sf 78_...1945\M 8 Sale 
Sale | 99 9944 98 101 Union Elec Lt & Pr (Mo) 58_1932|M $ Sale 
Sale 10112 9954 101'2 fg ft eae 1933\|M N Sale 
Sale |104%, 106 10412 106 UnEL& P(II) lstg5%sA_1954|3 J Sale 
9912} 98 Feb’'30)--- 98 98 | Uniou Elev Ry (Chic) 58...1945/A O 79 
Sale | 91lzg 9212 885s 92'.] Union Oil ist liens f 5s_...1931|3 J ama 
112 |112 112 110 112 30-yr 68 series A__..May 1942|F A 10912 
114 |112%4 11253 110 113 ist lien sf 5s ser C__.Feb 1935|A O Sale 
106 |105 10514 105 106 | United Biscuit of Am deb 6s_1942|M N Sale 
7973| 80 8053 71 805g] United Drug 25-yr 58__-.--- 1953\M 8 Sale 
10144|10012 102 9914 102 | United Rys StL Istg 4s__..1934|)J J 75 
.---| 98 Mar’30}--- 98 1005s] United SS Co 15-yr 68- - __- 1937|M N 100 
Sale | 98 987 95 987, | Un Steel Works Corp 6 4s A_1951|J D Sale 
Sale | 895, 911g| 218 863%, 911 Sec s f 6348 series C______ 1951\3 D Sale 
Sale | 92 9412 90 4lo} Unite Steel Wks of Burbach 
Sale |10112 102! 10014 10214 Esct-Dudelange sf7s__.1951|A O Sale 
Sale |101lg 102 10053 103 | US Rubber Ist & ref 5sserA 1947|3 J Sale 
10012 100 10012 9934 101%4 10-yr 7 4% % secured notes_1930|/F A Sale 
Sale 101%, 10314 100 10314] Universal Pipe & Rad deb 6s 1936|J D 70 
105 |10314 104 1015, 105 | Unterelbe Pow & Lt 6s-_---- 1953\|A O Sale 
10314}102% 103 10214 103!» |] Utah Lt & Trac Ist & ref 58. 1944/A oO Sale 
105 |10212 Mar’30)|----|| 101 104% 4 Utah Power & Lt ist 5s-_-__1944 FA Sale 
Sale | 9312 965g 89 965g} Utica ElecL & P Istsfg 5s_1950|3 J scam 
Sale 1025, 99 10253] Utica Gas & Elecref& ext 58 1957\3 J Sale 
Sale 101% 98 1017] Util Power & Light 54s__..1947|5 D Sale 
Sale 841o 751g 8419] Vertientes Sugar Ist ref 7s_.1942|J D Sale 
Sale | 8612 90 | 220|| 75 90. | Victor Fuel ists f 5s. _-_-_- 1953|J_ J 45 
___ 11013, Feb’30)----|| 101 1013] Va Iron Coal & Coke Ist g 58 1949|M S 79 
2 Sale | 4812 5819| 110 36 585g | Va Ry & Pow Ist & ref 58__1934\J J Sale 
82 83 731g 83 | Walworth deb 6 \s with war 1935|A O Sale 
11244)1117 112% 1113 112% Without warrants ---_-_-_---- ose Sale 
Sale |1017g 102%, 101 104 lst sink fund 6s series A..1945|A O 93 
Gk Me: ye pes _._. | Warner Co ist 6s with warr_1944/A O Sale 
Sale | 983, 997g) 121]| 96 997% Without warrants--_--.---- AO Sale 
Sale | 985, 99 97 99 | Warner Sugar Refin ist 7s_.1941|J D 10512 
Sale | 86% 8634 84 87%] Warner Sugar Corp Ist 7s..1939/3 J 50 
Sale 9719} 91 98 | Se ee ae ee 55 
Sale 93384) 192 90 92%] Warner-Quinian deb 6s-- - -- 1939|4 8 Sale 
10812 107 | 104 107 | Wash Water Power sf 5s_..1939\3 J 105 
105 |103% 104 | 103 105 | Westchest Ltg g 5s stpd gtd_1950|J OD 10412 
lll 1124 10534 113% | West Penn Power ser A 58__1946|M S Sale 
_..-] 9412 941) 9415 9419] Ist 5s series E___.._.-_-- 1963\M S Sale |103 
106 Mar’30} ---- 10212 105 Ist 5 44s series F____.---- 1953\|A O ----|10512 
..--|10312 Feb’30}----|] 102 104% Ist sec 5s series G__----- 1956/5 D Sale 
2 Sale 100 9612 100 West VaC & C Ist 6s___._- 1950\3 J 14 
Sale |10012 10012 9814 103 Western Electric deb 5s. ...1944\|A O Sale | 
Sale | 9912 100 97 100 Western Union coll trconv 58 1938/3 J Sale 
10434] 991, 9914 96 9914 Fund & real est g 444s. ...1950|M N Sale 
Sale 9914 961g 9914 15-year 6 se... ....-..-.-. 1936'F A Sale | 
Sale 106 10453 107 25-year gold 5s. ....-...-- 1951|\J D 103 
Sale 941e 91 941, | Westphalia Un El Pow 6s___1953|3 J Sale | 
Sale | 93% 953g; 2 9312 953g | Wheeling Steel Corp Ist 5448 1948/J J Sale 10ite 
90 94 81 94 ist & ref 444s series B____1953)A O Sale 
acne Jan’30}----|| 181 194 White Eagle Oil & Ref deb 58°37 
Sale 10419} 102! 10412 With stock purch warrants....|M S 10314) 10253 
Sale 9812) 9512 983, | White Sew Mach 6s with warr’36|5 J 99 
Sale | 9612 9813} 398|| 951g 981s Without warrants. ..------ a 8012 
Sale 50 | 50 3=655 Partic s f deb 6s___- .._. 1940|M N 73 
55 Feb’30 -.--_|| 51 55 Wickwire Spen St’! Ist 73_..1935|3 J Sale 
Sale | 99% 10014 9912 10012] Ctf dep Chase Nat Bank. ----|---- 35 
Sale | 9612 9712, 102 95 97'2 | Wickwire Sp St’l Co 7s_Jan 1935|M N Sale 
9634 97 | 9314 97 Ctt dep Chase Nat Bank -- --- wees 34 
Sale | 971s 981g 9llg 98!» | Willys-Overland s f 64s__..1933)M §$ 100 
1015g Sale |1015g 101%, 10114 10214 | Wilson & Co Ist 25-yrsf6s_1941/A O Sale 
10312 Sale |1025g 10312 100'g 1047, | Winchester Repeat Arms 7 4s ‘'41/A O 100!g 100 
103 Sale 110314 10312; 103 104'4 | Youngstown Sheet & Tube 5s°78'3 J Sale |10112 
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Friday 
Boston Stock Exchange.—Record of transactions at Last Weeks Range Sales Range Since Jan. 1. 
the Boston Stock Exchange, Mar. 8 to Mar. 14, both in- | Bonds— Price.|Low. High.| Week. Low. High. 
clusive, compiled from official sales lists: Amoskeag Mfg 6s...-1948} 80!s| 80 80%|$10,000} 79% Jan} 84 Feb 
Friday oe bg Brae mit ie * - = we = BAe a my 
, | Sales rown Co 5'48-...-.-- 4 9 4, ar an 
= ey 8 yg hee Range Since Jan. 1. E Mase 8 St RR 4%s A- -1948 re 47 4734 11,000 4 = + Aa rod 
Prices. " >, =a £3 , an ar 
Stocks— Par.| Price.\Low. High.) Shares Low. Htgh. sem... .. 948|_____. 60 60 1,500] 60 Feb| 60 Feb 
Railroad— Hood Rubber 7s----- 1936}--..... 91 91 1,000} 91 Mar| 93 Jan 
podon f-Aibaoy......100] 170 | 175% 170 | au1| 175 web] 170, wep | ET HvGro-Hten Sys Ge a4]-=5---| 100, 100%e| 8.000) Bs, dan] 1004 Ep 
Boston Elevated -- -_-- te 78% 83%] 490| 67 Jan| 83% Mar a Sees oe 34) 10034 100%%| | 2,000 % Jan 101 ar 
Preferred _ _ - 100) 97 93 97 341 85 Jan| 97 Ser P C Pocahontasdeb7s_1935| 110 104 110 24,400} 100 Jan} 110 Feb 
Ist preferred......-100| 109 | 108 110 127| 10536 Jani 110 Bob | Gres, Ton a Tel e_aben’ 10035! Lneee tees! aieoe! Sete pee! 100k Jen 
2nd preferred_------ 100| 9634) 9634 98%| 337, 89 Jan| 9934 Mar Sa = 
Boston & Maine— *No par value. z Ex-dividend. 
Prior preferred stpd -_.100}_.---- 109% 110% 187} 104 Jan} 111 Mar . ‘ 
Series A Ist pid stpd-100} 83 | 8234 83 57| 77 Jan| 83 Mar Chicago Stock Exchange.—Record of transactions at 
Ser B ist pref stpd-.100) 126 | 125 126 80) 115 Feb| 126 Mar | Chicago Stock Exchange, Mar. 8 to Mar. 14, both inclusive, 
Ser C ist pfd stpd--.100/..---- 108% 108% 10} 108% Marj 113 Jan . “7 : ’ 
Boston & Providence. .100|------ 171. 171 15,170 Jan| 172 Feb | compiled from official sales lists: 
Chie Jct Ry U 8S Y..-..100}_....- 104 105 71) 101 Jan} 105 Mar 
Conn & Pass pref-_-_---- Mi xcnece 101i 101 6} 101 Jan} 101 Jan Friday Sales 
East Mass St Ry com--.100)-_----- oa peor e 6% Jan| 10 Feb Last |Week’s fF ne-nsgae for Range Since Jan. 1. 
Adjustment --.--..-- 27% 28% 70| 25% Jan| 28% Mar Sale |_ of Prices Week. 
N YN H & Hartford _-_100}------ 120% 122% 257| 108% Jan| 123% Mar Stocks— Par.) Price.|Low. High.| Shares. Low. High. 
Norwich & Worcester pf100| 130 130 133 35| 130% Mar] 133 Mar 
Ce CE «ccsasncene See 132 134 23) 125 Jan| 134  ##Mar | Abbott Laboratories com.*| 45 42% 46%| 3,200) 35 Jan| 46% Mar 
Pennsylvania RR-_--_--- 50} 81%] 80% 83%] 1,284) 72 Jan| 85 Feb | Acme Steel Co cap stk.-25)_.-._- 74% 77 550) 70 Feb; 99 Jan 
Adams (J D) Mfg com..-_*|__.--. 29% 29% 300} 28 Feb} 32 Mar 
Miscellaneous— Adams Royalty Cocom..*; 10 10 10 1,550 9 Jan} 11% Feb 
ee EE Benne acdklcndaou 5y% OK 25 3% Feb 5% Mar | Addressogr Int Corpcom.*| 32 31 32 1,050] 22% Jan) 32% Feb 
Am Founders Corp com stk| 27%| 27% 28%| 18,702} 25% Feb| 32% Jan | Ainsworth Mfg Corpcom10)-_----- 25% 25% 100} 21 Jan| 27% Feb 
Amer Pneumatic Serv.._25 7 6% 7% 490 5346 Jan 9 Jan | All-Am Mohawk Corp A-5}..---- 1% 41% 150 1 Jan 2% Jan 
PEE sewesecudcn ——- 22% 23 90} 20% Jan| 24% Jan | Allied Motor IndInccom-.*| 16 15 16%| 5,700) 15 Jan| 19% Feb 
lst preferred_...---- 50} 51%} 50 51% 73| 48 Jan| 51% Mar | Allied Products Corp A..*| 42 40% 43%] 12,750| 34% Jan) 43% Mar 
Amer Tel & Tel_____-_- 100) 23834| 237 242%] 2,112) 216% Jan| 243% Mar | Altorfer Bros Co conv pf-*; 44)4| 40 45 1,395, 34% Feb) 45 Mar 
Amer & Contl Corp ---.--- 21 19% 21%! 1,660); 19 Jan| 21% Jan | Amer Colortype Co com--*).___-- 29% 31% 650} 21 Jan| 31% Mar 
Amoskeag Mfg Co------ *| 16%| 16% 17% 275| 12% Jan| 18% Feb | Amer Commonw Power— 
Bigelow-Sanford Carpet_-*| 73 73 75 310) 72 Feb| 80 Jan COMMBOR B. cancccone *| 25%| 25% 26 500} 23% Feb) 27% Feb 
eee em 101 101 5) 100 Jan| 101 Jan | Amer Equities Co com.._*| 164%) 16% 17 400 5% Jan| 19 Jan 
Boston Personal Prop Trust| ------ 24 25% 350; 22 Jan| 27 Feb | Amer Pub Serv pref-..100|_..--- 98% 98% 12} 96 Jan| 99% Feb 
Brown Co preferred_-...--|-..--- 80 82 185) 80 Feb] 85 Jan | Amer Pub Util part pf.100| 93%| 91% 93% 140} 90% Jan| 93% Jan 
Chem Natl Assn... -....--|..-... 23% 23% 220| 22% Feb| 23% Mar Prior preferred - -- -- - 100} 93 91% 93 110) 88 Jan} 93 Jan 
Continental See Corp___-.-|_.---- 55 55 45| 48 Jan| 58 Mar | Amer Radio & Tel St Corp* 1% ly 41% 550 1% Jan 2% Jab 
Credit Alliance Corp clA-.| 16%] 16 17 1,795} 12% Jan| 18% Jan | Amer Service Co com-.-..*|...--- % 9%!) 2,070) 5 Jan} 11 Jan 
Crown Cork & Int’! Corp_.| 10%| 10% 10%] 1,050} 10% Mar! 12% Jan | Amer Shipbuilding---.100)..---- 94% 94% 100) 83% Jan} 94% Mar 
Am States Pub Serv A_-_*|.---.-- 24% 24 10 \% Feb] 26 Feb 
East Boston Land_-_----- 10 4 4 4\% 125 3% Feb 4% Jan | Art Metal Wks Inccom..*| 22%] 2134 2344) 5,300) 17% Jan) 27% Feb 
East Gas & Fuel Assncom.| 35 32 3534) 1,351) 26 Jan| 3534 Mar | Assoc Appar Ind inc com*|_----- 43% 45%) 1,850) 35 Jan) 45% Mar 
4%% prior pref....- i 78 77 78% 165) 76 Jan| 79 Jan | Assoc Investment Co...-*| 62%] 62% 62% 300} 58% Janj| 63 Mar 
6% cum pref......- 944%) 94% 95% 440} 92 Jan} 9514 Mar | Assoc Tel & Tel cl A----- *| 61%] 60% 61% 660} 58 Jan} 61% Feb 
Eastern SS Lines Inc new_| 33%) 31% 34 2,727} 25% Jan| 34 Mar | Assoc Tel Util Cocom...*| 28%} 27% 29 5,850} 21% Jan} 29% Feb 
lst preferred... .---- a 96 96 28| 93% Mar, 96 Jan | Atlas Stores Corp com...*| 29%| 28% 30| 23,550) 17% Jan} 30 Mar 
Economy Grocers Stores--|--~--- 30 30 5} 30 Mar 40 Feb | Auburn Auto Co com_.__*| 243 238 253 ,700| 172 Jan| 253 Mar 
Edison Elec Illum___.- 100] 268 261% 271 680| 237 Jan; 271 Mar | Backstay Welt Co com---*/....-- 29% 29% 50| 2% Mar| 32% Jan 
Empl Group Assoc......-| 24%! 24% 24%] 1,166) 21% Feb| 26 Feb | Balaban & Katzvtc =o 75 78 50| 66% Jan| 78 Mar 
Galveston Hous Elec-_--100]------ 4 5 60) 4 Mar 9 Jan | Bancoky Co (The) com.10; 20%] 20 20%} 1,000}; 19 Jan} 22 Jan 
a eee 12 13 84); 12 Mar| 24 Jan | Bastian-Blessing com .-.__*|_.._-- 38 39% 300} 36 Mar| 39% Mar 
a Sern 8% 8% 10; 8% Feb 8% Feb | Baxter Laundries Inc A_-* 6% 6 7 1,115 6 Mar| 12 Jan 
General Capital Corp_--_-- 50%| 50 51% 1,427; 43 Jan| 52% Mar | Beatrice Cream com-.-..-50| 82 77 82 1,100} 70 Jan}; 82 Mar 
General Theatres Eq--.--.-|------ 43% 43% 195, 41% Feb| 47% Feb | Bendix Aviation com...-*| 44 43% 45% 25/3! 50; 33 Jan| 46% Mar 
Georgian (The) Inc_.._-.-]|-..--- 1% #41% 100) 1% Jan 1% Mar | Binks Mfg Co cl A cv pf.*|__--_-- 24% 28%] 3,300) 24% Feb] 28% Mar 
Preferred class A_-_--- 20 9% 9% 10 165) 9% Jan| 10 Feb | Borg-Warner Corp com_10} 45%| 44% 47%/|116,500) 3244 Jan| 47% Mar 
Girt Co... ..<.-.-<- 12%| 12 12% 270; 12 Feb; 19 Jan 7% preferred......- 100} 99 98% 99 200} 97 Jan} 100 Feb 
Gillette Safety Razor Co_*| 90%| 88% 92%} 2,458! 88% Mar! 105% Jaen | Borin Vivitone Corp pfd.* > 13 14 300; 13 Jan}; 17% Jan 
Greenfield Tap & Die__.25|..---- 18 18 75| 14 Jan| 19% Mar | Brach & Sons (E J) com--*|__-_-- 16% 17 100} 16 Jani} 18 Jan 
Greif Bros CoopgeCorpelA |---- -- 41 41 36; 40 Mar| 42 Jan | Brown Fence & Wire cl A_* 2544) 24% 26 5,150} 17% Jan| 26 Feb 
Hathaway Bakeries pref --| 102 101 102 75) 101 Feb| 108% Jan C2OGE DD. ccvassnapeoe> 22%| 20% 22%| 3,950 914% Jan) 22% Mar 
Ok SESS SY 37 38% 50| 37 Mar; 40% Jan | Bruce Co (EL) common... 42%; 40% 42%] 1,150; 40 Feb| 47% Jan 
OR eee ee eee 18 16 18 280; 16 Mar| 20% Jan ! Burnham Trad Corp al ett 44%| 37 45 32,300} 25 Jan} 45 Mar 
j | Butler Brothers...--.-- 20; 10% 10% 11 4,190) 10% Feb 17% Jan 
Hygrade Lamp pref------ 88 88 88 25| 88 Mar} 93 Jan | Castle & Co (A M)-.--.-- 10} 52%] 48 53% 5.110 45 Jan| 53% Mar 
Internat Carriers Ltd com 16 16 16% 4,967 15% Jan 17% Feb | CeCo Mfg Co Inc com..-*| 15% 14% 16 3,050) 14 Jan} 20% Jan 
Jenkins Television com -_-_- 3 3 3% 160} 2% Jan 3% Jan | Cent Gas & El $6}4 pref--*| 90 90 90 37| 90 Feb| 94 Jan 
Kidder Peabody pref..100} 89 89 89 50| 88 Jan| 89 Jan | Cent Mlinois See Co etfs_-| 2944] 28 30 3,040) 26 Jan) 33 Feb 
Libby McNeil & Libby_.10}] 19 18% 19 56] 17% Jan| 20 Feb Central [ll P S pref_.---- *| 97 95% 97 207; 934 Jan| 97 #£Mar 
Loew's Theatres. __.--_- a 9 9! 515) 7% Jan 9% Feb | Cent Ind Power— 
Mass Utilities Assn_-__--_- 10 9% 10%| 7,593 67 Jan| 12 Mar Ctfs of deposit_-.-.-.-- _ eee 92 92 15| 87% Jan] 94 Jan 
Mergenthaler Linotype . 105%| 105%4 106} 60| 10544 Jan} 10814 Feb PYORITEE . .nnnvncuce 00; 91%] 91% 94 119} 88 Jan} 95 Jan 
National Leather___..__10)__.--- 1% 1% 134| 1% Jan) 2 Jan | Cent Pub Serv class A_--*| 40%| 39% 40}4| 4,750) 35 Jan| 40% Mar 
National Service Co__.__.|-.---- 4 4 100) 4 Mar 8 Jan Common new_-.-.----- *| 35 31 35%| 1,890) 22 Feb) 35% Mar 
New Eng Equity Corp--_--.|_----- 28 29 15| 27% Mar| 37% Jan | CentS W Utilcom new.-.-| 28% 28 30%| 26,550} 21% Jan) 30% Feb 
New Eng! Tel & Tel___100| 14614| 144% 148 964) 143 Feb; 159 Jan Prior lien pref.-....--- oo 99 «6100 500) 98 Jan| 1 Mar 
Rp » 8% 8 % 9 | 12,731) 7 Jan} 9 #£=Mar OO ae *| 94%] 94% 94% 250| 94 Jan| 95% Feb 
Paciic Mills. ........- 100} 27 27 28% 766| 20% Jan} 30 Feb | Cent States P & L pref---*|____-- 93 95 80; 90 Jan); 95 Mar 
Public Utility Hold com — 21%| 20% 21 14 | 1,365) 17% Jan| 23% Feb | Cent West PubSerBpf100) 77 77 77 24) 75 Feb; 90 Jan 
Reece Button Hole----- PS ee 15% 15%| 60) 15 Jan| 16 Feb | Chain Belt Co common. a 47%| 47% 47% 300| 44% Jan; 48 Feb 
Reese Folding Mach Co 10 1% 1% 1%| 230 14% Feb 1% Jan | Cherry Burrell Corp com. di Hae inlte 8 3644 37 20| 34% Jan} 40 Jan 
Second Inc Equity . i: nip 5% £€%| 155) 4% Jap| 6 Feb | Chic City & Cons Ry— | 
Shawmut Ass'n com stk.--|_ 21%} 18% 21%] 8.010] 16 Jan| 21% Mar CEL, ol dediewenawa _, ae 1% 2 4,250 1 Jan 2 Mar 
Sousmern Tee Co.........|...-.. 5 5 10 5 Jan 5 Jan Otis of Genoelt.......--}...-.- 15 17 4 8% com 17 
Stone & Webster Inc__._..|____-- 95 100 312, 82 Jan} 103 Feb Part preferred_...---- . ae 16 20 3,305 9% Feb! 20 £=Mar 
Swit & Co new......-..- 31 i4| 31 32%) 683; 31 Mar| 34% Jan | Chicago Corp com-....-- *| 13%] 13% 14 30,500} 12% Jan) 15% Feb 
| eS, Uae | 79% 79%) 3 79% Mar| 82% Feb Convertible preferred_..*| 404%| 39% 40%] 12,450) 38 Jan| 41 Feb 
,  , Sa 61 61 10; 60 Feb| 67 Jan | Chicago Elec Mfg A-_---- ,<, Ree 12 12 150 8 Feb) 15 Feb 
BOE BEER onacecess 2% 2% 2% TOE 1 Jan 3 Mar | Chie Investors Corp com .* 7% 7% ThH\| 4,350 6 Jan) 9 Feb 
Traveler Shoé Stores Corp ee 10% 10% 20; 10 Feb| 11% Jan TER AS TE 37 35% 38 2,46 324% Jan; 38 Mar 
Tri Cont] Corp com....-.-|.....- 16% 16% 200} 12% Jan| 17% Feb | ChicNoSh&Milprpf.100| 96 95 97% 228) 95 Mar| 98 Jan 
| Chic Rap Tran pr pf A.100}__---- 96% 98 87| 96 Feb; 98 Jan 
Union Twist Drill. ..___- 5} 32 30% 33 450| 30 Mar! 651 Jan | Chic Rys part ctfs ser 1.100) ___-_-- 23 23 40; 10 Feb) 25 Jan 
United Carr Fastene:sCorp|-_----- 13 13% 45) 1113 Jan| 16% Jan Part ctfs series 2__..100]____-- 2% 3% 370 1 Feb 3% Mar 
United Founders Corp_._-| 415%| 4154 43%] 2,921] 36% Jan] 44%, .Mar | Cities Service Co com-.-*| 38%] 38% 39 44,000, 26% Jan| 39% Mar 
United Shoe Mach Corp_25| 63%] 63 637 1,141) 59% Jan) 66% Jan | Club Alum Uten Co-.---- _. ERE 4 4% 250 3% Jan 5% Jan 
3... _—— Sere Sa 31 31 136| 30 Jan} 31% Feb | Colem’n Lamp & 8tcom--*/_____- 25 25 100| 25 Mar) 40 Jan 
U 8 Elec Power Corp..__-- 19%| 18% 19%) 2,892) 18 Feb| 23 Jan | Commonwealth Edison.100; 280 279 284%) 2,950) 235% Jan) 292 Feb 
U8 & Int'l Sec pref_..-..-|...--- 52 102} 49 Feb| 62 Mar | Com’ty Water Serv com-..*/___-_-_- 15 15 135} 12% Jan) 15 Mar 
US & Overseas Corp com - 18%}. 17% 18%| 6,240| 16 Jan| 19 Feb | Construction Material...*| 21 20 21%| 2,100) 14 Jan| 23% Feb 
Utility Equity Corp Pf_.*| 80%] 79% 81 278| 71 Jan| 8&2 Jan ER ES alee _, ee 38% 39 900} 36% Jan; 40 Jan 
Venezuela-Mexico Oil-- - -- 7 7 7 330 7 Mar| 78% Jan | Consumers Co poween--4 6 6 6% 800 54% Jan 8 Feb 
Waltham Watch preferred _|_-____- 81 81 40} 75 Jan} 85 Feb eS es eee 1% 1% 650 1% Jan 3% Feb 
Prior preferred - - - - - - J. i. 96% 96% 10|} 96% Jan! 97 Mar 6% prior preferred A- ioe Saat 60 50} 60 Feb; 60 Feb 
yo yb Ss “ree ee 184 190 13) 148% Jan| 90 Mar | Cont Chic Corp allot ctfs_*| 66 65% 67%! 14,350! 6244 Jan| 68% Mar 
tO ee 59% 62%! 2,335} 59% Mar! 62% Mar ' Continental Steel com--.*)__-_--- 16 17 7 15 Feb} 21 Jan 
Ist preferred .._-_-- -§0}....-- 62% 63} 6 | 60| 48 Jeni @3% Mer | Cord Oto. ....c-nces-- 5| 14% 13% 15%|133,950) 11 Jan| 15% Mar 
2d preferred -...---.-- 50; 68 66 68 322} 49 Jan| 68 Mar | Corp Sec of Chic allot ctf.*| 69 68'4 70 6,3 54 Jan} 71 Feb 
Westfield Mig Co com__--|__.--- 23% 23% 74| 22 Feb| 27% Jan | Crane Co com.--..--.-- 25| 43 43 43 75| 42% Feb| 44 Jan 
WIN aia. Sstelacnucd 52 52 35| 52 Mar] 53 Feb OO: Oe 100) 115%] 114 115% 453| 11334 Jan| 119% Feb 
Curtis Light’g Inc com..*} 20 20 21% 125) 17 Jan| 22 Feb 
Mining— Curtis Mfg Co com-_-_---- 5| 25 22% 25 230} 20 Jan| 25 Mar 
Arcadian Cons Min Co -25)_____- 45e 45¢ 300| 40c Japn| 60c Jan | Decker (Alf) & Cohn A--*)___.-- 14% 15 150} 10% Jan) 16 Mar 
Arizona Cymmercial---- -5| 1% 1% 1%] 1,160) 1% Jan 1% Jan . De Mets Inc pref w w-.--*/___--- 20 20 30} 19% Feb| 20% Mar 
Calumet «& Hec -. “(ee 25| 27%) 27% 29 38f| 27% Mar| 32% Jan | Diversified Inv Incpref100; 51 50% 51 200; 48% Jan, 51 Mar 
Coppel Range Co _..--. 25 14% 14% 16 | 48s 14% Jan 16% Jan | El Household Util Corp_10| 45 47% 49%)| 12,000) 41 Feb| 49% Mar 
East Butte Cont at Min_10 1% 1% 1% 230 1% Jan 1% Jan | Elec Research Lab Inc---.* 1% 1% 1| 1,400 % Jan 1% Jab 
Hancock Consol- --- - -- | ae 2% 3% 1, 810 1% Jan 3% Feb | Empire Gas & Fuel Co— 
EE: | heen 15e 25c | 5,100) 15¢ Mar; 50c Jan 7% preferred....--- [ae 86% 86% 50} 85% Mar) 87 Jab 
Isle Royal Copper_-----25| 10%] 10% 10% 850} 10 Jap) 12% Jan 6% preferred. -.---- tLe awd 77% 77% 50} 77% Mar) 79% Jan 
Keweena Copper_-_----- 25 i 1% 1% 100 1% Feb 2% Feb 8% preferred-_-.-..--- ae 100 100 50 98% Jan! 100 Jan 
Lake Copper ....---.-- 25} 90¢ 90c 90c 50| ry ~— Oke Jan | Fabrics Finish Deep — * 4% 4 5 810 2% Jan 5% Mar 
i”, eae ee 46 48 253 4 an) 5: Feb | Fitz Simmons & Conne 
New River pref__----- 100|----_- 59 = «4B 100| 55 Jan| 64 Jan D & D common-.------ *| 59%| 50% 61%| 2,635) 47 Mar) 61% Mar 
SN REN 5 nner 15] 3% 3% 3%| 4,305 3 Jan 5% Jan | Foote Bros G & M Co..-5| 17%| 17% 18%| 3,400) 16% Jan) 20 Jan 
Obigway Mining.__-_--- 25 1% 1% 1% 50 1% Feb 1% Mar | Gardner-Denver Co com.*| 60 60 63 695| 58% Jan| 64% Feb 
Old Dominion Co_-_-.-- nls 9 9 380} 6% Jan) 10 Jan | General Candy Corp A-- -5 iis eee ad 54% «5% 250| 4% Jan) 6 Feb 
P C Pocahontas Co. -.-..-_- *| 164] 14 7 6,200; 10 Jan| 17 Mar | Gen Theatre Equip v t c- 42%| 41% 44%] 7,250) 31% Jan) 48% Feb 
eee 5| 38%| 37 40%| 13,898} 15% Jan| 41% Mar | Gen Water Works Corp 
St Mary's Mineral Land .25| 23 23 25 205, 23 Mar| 28 Jan G7 premereg....--.---*|------ 88 90 30 Jan} 90 Mar 
Utah Apex Mining -----.- 5 2% 2% 2% 345 2% Feb 3 Jan | Gerlach-Barklow pref_..-*|__---- 24% 24% 300} 18 Jan} 25% Feb 
Utah Metal & Tunnel_.--1i______ 50c  54e 3.400! 50c Mar! 700 Jan 4 dle ED pean 15%| 14% 15% 650! 13 Jan| 16% Jan 
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Sale of 6 Week. 
Stocks (Continued) Par.\Price.|\Low. High.| Shares. Lew, Htgh 
34 5,800| 19% Jan) 34 
23 3 13% Jani 23 
7hé\ 4,650 4 Feb 8% 
200 1, 150 Jan} 200 
41% 2 38 Jan) 42 
12%) 1,71 12 Feb) 13 
17%| 54,0 12% Jan| 22% 
24% 100| 24% Mar| 29% 
30 1 27% Jan) 30 
26 4,550} 20 Jan| 27% 
40% 10; 40 Mar| 40% 
133 30) 133 Mar) 140 
29% 300) 27 Mar| 36% 
29 1,500} 21 Jan; 31 
26%| 9,200) 19 Jan| 28% 
25 163} 24% Feb) 27 
55 31 55 
























































































50 
201 
146 
70% 70% 1,100 
81 81 s 650 
97% 984 | a + 500 
90 92 Wahl Co common..-.-..-.. » Sees! 750 
25 25 Jan | Waukesha Motor Cocom.*|______ 120 
47% 48% Feb | Warchel Corp common-_--*|______ 50 
70 70 Mar Convertible preferred_-*|_____- 100 
39% 42% Feb | Ward (M) & Co class A-.*|_____- 100 
5% 5% Jan | Wayne Pump conv pref..*|__.__- 94 
+ | Eee , 14 14 25 9 Jan| 14 Feb 
% j%+™K 10% Jan | West Con Util Inc cl A_.-*| 21%] 21% 21%} 1,850} 12% Janj 22 Feb 
Kentucky Util jr cum pf.50 50% 51 Feb | Western Pr Lt & Tel A_..*| 27%| 27 27% 885) 24% Jan) 28 Feb 
Keystone St & Wire com.*} 18 18 18% 22 Jan | Wextark Radio Stores com*|_____. 19% 20%} 1,500) 10 Jan; 24 Jan 
La Balle Ext Univ com..10}_____- 3% 3% 3% Feb | Wieboldt Stores Inc___-. _.,§ re 27 29% 850| 27 Mar} 31 Jan 
Lane com vt o....* 4% 2% 4% 6 Jan | Winton Engine Co com..*| 62%| 56% 64%{| 36,650) 45% Jan| 64% Mar 
Leath & ce eT ee *| 10%i 10% 10% 12 Mar Convertible preferred ..*}__.__- 61 150 Febj 61 Mar 
Lehman Corp cap stock..*)__.._- 89% 92% 92% Mar | Wisconsin Bank Shs com 10}_____. 11% 11%} 1,500} 11% Jan| 11% Jan 
Libby MeNeill & Libby.10} 19 18% 19% 20% Feb | Wolverine Porti Cem Co 10}______ 5 5¢é 217 4% Feb 5% Jan 
Lincoln Printing com ....*]__-.-- 22% 23% 24% Feb | Woodruff & Edwards Inc— 
ocecsace 60}_.....}| 42% 43 43% Jan Participation A.......*}| 14 14 15 255; 12 Jan} 15 Jan 
apeoee 6% 6% 7% Jan | Yates-Am Mach part pf_.*| 15%) 15 16%} 3,900} 12% Janj 17% Feb 
cian te 25% 25% 27% Jan | Yellow Cab Co Inc(Chic).*|_..._.| 26% 27 300| 26% Feb Jan 
19% 25 25 #Mar | Zenith Radio Corp com-..* 9% 9 9%| 2,750 5% Jan} 11% Feb 
owosce 43 45% 45% Mar 
—Tee 17 18 18% Jan Bonds— 
36 37 37 Jan | Chie City & Con Ry 5s 1927|_____- 55% 56 |$15,000) 52 Feb} 56 Jan 
244% 24% 27% Feb | Chicago City Rys 58- ne! CI 77 77 1,000} 70 Feb| 77 Mar 
ne 45 46 50% Jan oe Rys m series A 52 47 521%4|126,000} 40% Jan| 52% Mar 
12 14% 16% Feb 5s series B......-- 40 40 40 11,000} 32 Jan| 46 Mar 
sith as ioeh 46% 48% 53% Feb Le eee ) 3—s$ss 5% 75 10,000} 71% Feb} 75% Mar 
36% 39 39 Mar | Commonw Edison 58..1943|_.____ 104% 104%} 2,000) 101% Jan| 104% Mar 
eecoce 40% 40% 40% Mar | Insull Util Inv 6s__...1940] 10834] 106% 112%|1735000| 99% Jan| 112% Mar 
20% 22 25 Feb | Metr W S Elev Ist 48.1938] ______ 71% 73%| 9,000! 65% Feb| 73% Mar 
2% 2 4% Feb | Northwest Elev 5a_._.1941)______ 83 8683 1,000} 77 Jan} 83 Mar 
23% 24% 27 Feb | United Pub Serv 68 A_1942] 84 84 84 15,000} 82 Jan}; 84 Mar 
Stempel 48 Ree - = Wash Gas & Elec 68--1953'.....-' 97% 97%! 5,000' 93% Jan! 97} Mar 
33% 36% 36% Mar * No par value. s Ex-dividend. y Ex-rights. 
nemo 104% 106 106 Mar 
Sanat 3% 4% 5 Feb Baltimore Stock Exchange.—Record of transactions at 
wee owcnccns f* Xt 28% Fp | Baltimore Stock Exchange, Mar. 8 to Mar. 14, both in- 
9 99% 29 Mar clusive, compiled from official sales lists: 
paccose 100% 105 ar 
“ities 99% 100 100% Feb Friday i Sales 
cai tad 87% 95 93 Mar Last |Week’s Range| for Range Since Jan. 1 
35% 40 40 Mar Sale of Prices. Week. 
aia, 5 9654 96% 98 Jan Stocks— Par.| Price.|\Low. High.) Shares Lew. Htgh 
Jan 
Boece Sieg 38s, Mar | Appalachian Corp.-.----- 5 4% «SG 550} 43% Mar| 5 Feb 
57% 58 60 Feb | Arundel Corporation. ---- 46%| 45% 46%] 5,584) 40% Jan| 46% Mar 
19 21 21 Mar | Baltimore Trust Co-.---. io 37%| 37% 37% 346; 36% Febj 38% Jan 
2% 2% 3% Feb | Baltimore Tube------- _. ee 11 11 300} 11 Mar; 12 Jan 
17% 17% 19% Jan _. * Seeeeeemine 100}_____- 51 $1 256} 5034 ‘Jan| 51 Jan 
18% 20 28% Jan | Berl-Joyce Aire Corpcom-j 14 13 15% 280 8 Feb| 15% Mar 
27% 29 31 Jan Black & Decker com-..-.-- s 55% 53% 56 2,026} 40 Jan} 56 Mar 
34 36 38% Fep | Central Fire Insurance--10)---_--_- 38% 39 110} 29 Jan} 45 Feb 
1% 1% 2 Feb | Ches & Po Tel of Balt pf100) 11634| 116% 116 24) 113% Jan} 117 Feb 
48 49 52 Jan | Commercial! Credit pref- 3 adem 24 24 35] 22 Jan} 25 Feb 
20 20% 21% Feb | ee 244% 25 140} 23 Jan} 25 Feb 
95 96 96 Feb 6% % ist preferred - “i00 Seal 85 89 205, 79% Jan| 89 Feb 
95 25 25% Feb | Consol Gas E L & Pow.--*| 112%| 112 113 45| 93 Jan| 114% Feb 
33 35% 36 Jan 6% preferred ser D..100} 109 109 109 2} 109 =Mar| 110% Jan 
12 13% 16 Jan 5% % pref wiser E..100/]_____- 106% 106% 146} 105% Jan/] 106% Jan 
6% «7 8% Feb 5% preferred _- -...- 101 | 101 102 225| 99% Feb] 102 Mar 
52 58% 58% Mar Consolidation Coal_ --..100)_..--- 12% 13% 302} 12% Mar| 15 Feb 
American Car com. 38 39% 40% Jan | Continental Trust-.-------j.-.--- 22 222% 17 Feb| 223 Feb 
Nerth Amer G & El cl A_. 25 26% 26% Mar | Drover & Mech Nat Bank - 41%| 41% 41% 10} 41% Mar) 42% Feb 
No Am Lt & Pr Co com... 70%| 70% 71 71 Mar —_ Rolling Mill_---.- 3 22% 23% 57; 21 Jan} 25% Jan 
N & 8 Am Corp A com... 22%] 18% 22% 23 Feb oon Es FEE SPREE 22 24 78-50} 20 Jan}; 26% Jan 
Northwest Bancorp com _50)_____ _ 49% 50% 55% Jan mt... Bromo Seltz A w ij__---- 32 32% 150; 30 Jan} 33% Feb 
Nerthwest Eng Co com..*| 30 29 31 31 Mar | Equitable Trust Co-_---- 25) 159 159 159 250) 145 Janj; 159 Mar 
Northwest Utti— Fidel & Guar Fire Corp- ps 44 44 46% 645) 39 Jan| 49 Feb 
7% preferred... ....1 96 94 96 9835 Jan | Fidelity & Deposit -----50/_.---- 178 179 52| 168 Jan} 180 Feb 
Prior lien preferred..100} 98 95 101 101 Mar | Finance Co of America a : 10%} 10% 10% 288} 10 Jan} 12% Jan 
Ontario Mtg Co com..... _ ae 33% 34% 35 Feb | First National Bank w i_--j.----- 49% 50 16; 49 Jan} 51 Jan 
Qshkosh Overall Co com .* 5% 5% «6 6 Jan | Houston Oil pref_..---.--- 78 78 80 20| 77% Jan; 81 Feb 
Pac Pub Serv CoclAcom*| 34%| 34% 37 38% Feb ; Industrial Building ------- 32 31% 32 12} 31% Mar| 32 Mar 
Parker Pen(The) Co com 1 43 41% 45% 45% Mar | Mfrs Finance com v t_.-25, 19%| 19 20 149; 15 Feb; 20 Mar 
Penn Gas & Elec A com_.%______ 17% 19 19% Mar lst preferred __.....-- tus’ 18 19 174; 17% Jan} 19 Mar 
Peoples Lt & Pr A com_-_ 39 35% 39 39 Mar 2nd preferred -- _----- . ee 16% 16% 40}; 13 Jan| 16% Mar 
Circle (The) Co..*}_...-- 37 38 38% Mar ; Maryland Casualty Co--25)-_----- 96 98 140| 87% Jan| 98 Mar 
Winterfront com... 41%} 40% 44 45 Jan | Maryland & Penna Ry com al 60 60 10} 50 Feb| 60 =Mar 
Polymet Mig Corp com... 14%] 13% 15 15% Feb | Merch & Miners Transp._*| 45%] 4534 46 205; 44 Jan} 47 Feb 
Potter (The) com.... 16 16 16% 17 Jan | Monon W Pa PS pf{7% -25}_----- 25% 25% 30; 23% Jan} 26 Feb 
com 2S Sa 6 10% 10% Mar } Morris Plan Bank------ sist nial 13 13 5] 13 Jan; 14 Feb 
Pub Serv of Nor Ill com__*}_____- 249% 273 273 Mar } Mt Ver-Woodb Mills v gr ae 14 14% 232; 11% Jan} 16 Feb 
Common...........100)_____- 250 0 260 Mar! __Preferred______._-- 75 73% 75 216, 73 Feb] 75 #£Feb 
6% ferred.._.... 100) _._.-- 129% 130 130 Mar National Sash Weight ofa, fee ape 50 50 10} 50 Jan} 651 Jan 
@-B-5S De Vry com.....- 16%| 16 17% 22 Feb | New Amsterdam Cas----- 40%| 40 41% 515; 38 Jan| 42% Feb 
Quaker Oats (The) pref 100} 112%] 112 116 Feb| 116 Mar! Park Bank_._________-- ee: 29 29 150} 29 Jan} 30 Jan 
ony CEI ES 274 275 Feb| 293 Feb | Penna Water & Power---.*|------ 85 85% 35) 72 Jan} 91 Feb 
Ratiroad Shares Corp com * 8% 8% 8% . 9% Jan | Roland P’k Homel Cocom*}_----- 22 22 31 1733 Feb| 22 
Rath Packing Co com. .10 22 «26 Feb| 26 Mar Preferred..__........--| 98%| 98 98% 45| 98 Mar] 98% Mar 
Raytheon Mfg Co.......*/_.___- 2 86 3 Jan} 27 Jan | Un Porto Rican Sugarcom*| 35 35 35 50} 30 Jan| 40 Feb 
Reliance Mfg Co com... 16%} 14% 17% Jan| 17% Jan | Union Trust Co___._--- 50} 69 68% 69% 185} 61 Feb| 74% Jan 
Rollins Hos Millis conv ptf_ 45 44% 45% Jan| 45% Mar | United Rys & Electric_-_50)----.-- 13 13% 967 8% Jan| 13% Feb 
Ross Gear & Tool com.._*]______ 34% 35% Jan| 37% Feb | US Fidelity & Guar new_-_}| 43 42 43 1,151} 40% Feb) 48% Jan 
Ryerson & Son Inc com 33%| 33 34 Jan| 36% Jan | West Maryland Dairy pfd_| 90 83 90 23; 86 Jan| 90 Mar 
Sally Frocks Inceommoa.*| 14 Aa 18 Mar| 17 Jan So eae ee 51% 52 37; 48 Jan| 52% Feb 
5238 See 7 Jan} 40 Feb 
Seaboard Util Shares Corp 1% 7% 17% Jan 8 Feb Rights— 
! Corp com - - 56 Jan| 60 Feb | Baltimore & Ohio when iss_|------ % «(1 628 % Feb 1% Feb 
Signode Steel Strap pref_30} - - - - - - 21% 22 Mar] 24 Jan | Con Gas El Light & Pow_-| 4% 4% 5%] 10,736) 3% Feb| 5% Mar 
Sivyer Com .*)______ 34% 34% Feb] 35 Feb 
So Colo Pr Elec A com... 26 25% 26 Jan} 26 Jan Bonds— 
Sp’ west Gas & E1 7% pf 1 9833} 98% 98% Jan| 99 Feb | Baltimore City Bonde— 
Southwest L & P ee = Se 85 85 Jan}; 88 Feb ee eee 1959} 97%} 97% 97%] 41,000] 9734 Mar) 97}{ Mar 
Standard Dredge conv pf- 28% 31% Jan| 31% Mar 4s water loan.--__-.. | eee 96% 96% 500} 95% Feb} 98 Jan 
Ah CH ae 284%] 25% 29% Jan| 29% Mar 4s sewer lean_____.1961|__----| 96% 974| 7,400) 95'> Feb} 98 Jan 
Standard Pub Serv A-_--- 12 12 12% Jan} 15 Jan 4s annex impt_-_-_-- “ pe 97 97 1,200, 97 Jan} 97 Jan 
oeee--- 1% 1% 2% Feb 3% Feb 4s paving loan.____.1951| 97%] 97% 9734} 3,000] 97% Mar) 968 Jan 
Sterling Motor Truck pf_ 27 27 Jan| 28 Feb 348 new sewer -___1980}------ 81% 81%! 5,300] 81% Jan| 81% Feb 
Stone & Co )}com...*% 32%) 314 33 Jan| 33% Mar } AnnapolisDyProd6%ww’'43 99 4999 2,000; 99 Jan} 99 Jan 
Studebaker Mail BaltSparPt&Ches4 ¢s 1953 68 68 3,000} 66 Janj 68 Jan 
RARER Fe, Ee 4 Mar| 8 Mar } Benesch I & Sons Inc wi _|------| 80 82 4,000} 75 Jan} 85 Jan 
Super Maid Corpcom....*}| 49 47% 5O Feb| 53% Feb | Ches & Pot TelofVal5s1943) 101}{| 10144 10134} 2,000) 101} Mar] 101% Mar 
Paper com -_-_10)....-- 13% 13% Ja 14 Feb | Consolidated Gas weed a aaiiin tee 102 102 1,000} 101 Jan} 102 Mar 
Swift & Co ctfs._..... 31%| 31 32% Mar} 33% Feb General 4%s-______1954/------ 98% 9834} 1,000) 973% Jan| 98% Mar 
Swift tional..... 32 31% 32% Jan| 35% Jan | ConsolGEL& Paige. "36 983%; 98 98%} 3,000} 97% Jan| 99 Feb 
Tenn Prod a aS * aS 14% 15% Jan} 16 Jan 4% % ser G....--- ER. 100% 100%] 1,000) 100 Feb}; 100% Mar 
Thomson Co (J R) com 46 44 47% Jan| 47% lst ref 6448 ser E - 1952 ls tal 106% 106%] 2,000) 100 Feb] 106%5 Jan 
ntrols A..44____-- 25 25% Feb! 26 Jan | Ga Carolina & Nor 6% ..-' 10034' 100% 10034! 4,000! 10034 Mar! 100% Mar 
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ferred 
Mock Judson Voebr com -- 
Northern Liberty Gas 
Penn Cent L & P cum pf--* 
Pennroad Corp 


Dairy pref. ..-- 
Phila Co 5% pref_-------- 


Philadelphia Inquirer 

Preferred w i 
Phila Insulated Wire 
Phila Rapid Transit ---.50 

7% preferred 50 
Phila & Read Coal & Iron- 
Phila Germ & Norris RR.50 
Philadelphia Traction _ --50 
Phila & Western Ry - ---50 
Railroad Shares Corp 


7% A 
Seabeard Utilities Corp - - - 
Shaffer Stores Co 
Shreve El Dorado P L_--25 
Sentry Safety Control 
Tacony-Palmyra Bridge --_* 
Tono-Belmont Devel. ---1 


Certificates of deposit - -- 
United Gas Impt new eom * * 


lst preferred 
W Jersey & Seashore RR.50 
Westmoreland Coal 50 
Westmoreland Cerp 
York Rys pref 


Rights— 
Almar Stores 


Bonds— 
Consol Trac N J Ist 5s.1932 
Certificates of deposit. --_ 
Elec & Peoples tr ctfs 4s '45 
Phila Elec (Pa) Ist 58.1966 
Ist lien & ref 5448_.1953 
Phila Elec Pow Co 5s '72 
Strawbridge & Cloth 5s 48 


104% 
105% 


104% 








‘ United Rys 4s tr ctfs__1949 


96% 
60 


40 
41 
105 
106 
105% 
97 


_— 








60 


PE 


49 Jan 
54 Mar 
38 Jan 
38 Jan 
14% Feb 
125 Jan 
41 Jan 
1 Jan 





14 Jan 
93 Mar 
57 Jan 
10 Mar 
18 Feb 
35 Feb 
\% Mar 

34 Jan 
39% Mar 
103% Jan 
103 Jan 
104% Feb 
95% Jan 
46 Jan 


Jan 
Mar 
Jan 
Feb 
Jan 
Feb 
Mar 





* No par value. 


Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange, Mar. 8 to Mar. 14, both in- 
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pating 

Kodel Electric Mfg A-_--- 
Kroger tom 
Lunkenheimer 
eo ee 
Manischewitz com 
McLaren Cons A 
Mead Pulp 

Special preferred ---- 100 
Moores Coney A 
Nat Reeording Pump--- -* 


Paragon Refining B 
Voting trust certificates . 
A preferred 

Procter&Gamble com me 
5% pr 1 

Pure oll 6% pref. 
8% preferred 


Unites Milk Crate A__--* 
U 8 Playing card io 
U 8 Print & Litho com~- Fes 








40 40 
21 21% 
42% 43% 
19 19 
65 65 
97 97 
20 20 
30% 32 
9% 


31% 
50 

394 
304 














6% 8% 








































Friday) Sales Friaey ‘ Sales 
Last at yA Range Since Jon, 1; mee Range Since Jan. 1; 
Stocks (Concluded) Par.|Price.|Low. High.|Shares.| Low. Ht. Stocks (Concluded) Par.|Price.|Low. High.|Shares.| Low. 
Houston Oil 534% .-.1938|...... 95 95 | 2,000| 95 Mar) 95 Mar 
Macon Dub & Sav 5% -'47|_.--_- 50 1, 50 Mar| 50 Mar $34 Fy 145 rs — 
Electric Ry ist 58 1931|_..._- 96% 96%) 2,000) 94  Jan| 96% Mar 18 618% 12 
Ist & ref 6348 ser A 1957|___-_. 8 «686 | «2, 80 Jan} 86 Mar 5334 55 53 
North Ave Market 6s 1940] 84 | 85 85 | 3,000/ 85 Mar| 86 Jan 21 213%) 625] 18 
Wat&Pow4 4 % - 1968]... .- 9244 9234} 2,000] 9244 Mar| 92% Mar 24% 24% 1325) 24 
Prudential Ref 64 %ww --|------ 10044 100%| 2,000] 100% Feb] 100% Feb 21% 22 220 ins 
Rosemary Mig 74% -.-.--|------ 101% 10134 5,000] 101% Mar] 101% Mar 38 «= 38 12] 31 
Santee Timber oanenes 91 91 1, 91 Feb) 93% Feb 21 23%} 24,919) 17% 
Siliea Gel Corp 644 %-----|------ 100 100 | 2,000] 100 Feb] 101. Mar 9% 9%) - 9% 
United Ry & E ist 4s 1949). ___- 60% 60%] 14, 55% Jan| 65 Jan lll 9 
Income 43... ..... 949]... 454% 45%) 4,000) 34 Jan| 49% Feb 44% 44% 10] 38 
Funding 5s__.---_- 1936| _--_- 60 60 100] 4934 Jan| 64% Jan 15 17%) 625] 13 
wise Sik Agnap wisi] “oox| 56% gait] 7006) G2 deel Ste Son | Wanerw Oui cia ao] 207) $9 $B] Bal Bh 
~ f e ‘an aver , Class A_*/...__. 
Wilmington & Weldon 5% |------ 100% 100%! 2,000! 100% Mar! 101 Feb ‘s toy ahh ry, Bene 
nli 
* No par value. anger Fruit Growers, com.| 15 156 15 116} 10% 
. . cs Bd, | UOMIE iin a0 dan ncdoceos 7 75 100} 60 
Philadelphia Stock Exchange.—Record of transactions Copper Welding Steel_---- 48%| 43 49 419} 42 
at Philadelphia Stock Exchange, Mar. 8 to Mar. 14, both | Internat Rustiess Iron__.-| 2 2 24) 5,415} 1 
inclusive, compiled from official sales lists: wd gy A gg aa le ie O10 5 
Frida Bales Western Pub Serv, vtc..-| 25 25 26%| 1,135} 23% 
<< nyt s Ranga mA Range Since Jan. 1. Bond 
0; . * 
Stocks— Par.| Price.|Low. High.| Shares.| Low High. Shamrock Oil & Gas 6s.'39! - ----- 9635 99 1825, 9534 
* No par value. 
Almar Stores__.._--.--- *| 3%| 3% 4 | 8615) 3 Marl 4% Feb 
Amer Foreign Securities; “+55 oe Oly 410 $4 Mar 904 Feb Cincinnati Stock Exchange.—Record of transactions at 
Serres peas"! GN onl tan lt el te” BS | dasive, complied fem offic slaty 
SS ee 1 e 1 
Budd (E G) Mig Co.._-.*|...._- 11 12%] 3,600/ 934 Jan| 12% Feb ees 
Preferred ..........--- 6734| 6734 68%| 229] 60 Jan} 70 Feb Friday Sales 
Budd Wheel Co. ---..---- 1234] 12% 13%] 2,500} 8% Jan| 14% Feb Last |Week's Range| for 
Camden Fire Insurance---| 2534] 2534 26%] 1,300) 22% Jan| 27% Feb Sale | of Prices. | Week. 
Central Airport --..--=-- ss 53” A 1,100 3% Feb 5 Jan Stocks— Par.| Price.|\Low. High.| Shares. 
Cramp Ship & Engine----|_____- % % 200 “a pep | baa Aluminum Industries Inc.*} 24 24 27 
Electric Stor Battery --100|_..-.. 73% 74% 248} 70 Jan} 78% Feb | Amer Laund Mach com.20) 65%) 64 65%4| 1,432 
Empire Cerporation_----- 8% 8% 9 800| 8% Mar| 14 Feb | Amer Rolling Mill com_-25) 92%| 92% 93% 305 
Exide Security Co_..----- 17%| 17% 18 1,305 17% Mar| 19% Feb | Amer Thermos Bottle A-.*)_____. 16% 16% 96 
Fire Association. ------ 10} 37 | 37 37%] 2,700] 3634 Jan| 3854 Jan| . Preferred_-...----.-50)...__. 49% 50 104 
Giant Portland Gement_50}_----- 29 30 64; 29° Mar} 30 Jan | Amrad Corp-----......- “| 17 | 16 19 559 
Horn & Hardart(Phil)com*|_____- 150 153 20| 145 Jan] 160% Feb | Baldwin new pref------ 100). - - -. - 60 60 10 
Insurance Co of N A.---10| 78%, 78% 78%| 2,800' 69  Jan| 79% Feb | Carey (Philip) ei 270 | 270 270 7 
Lake Superior Corp...100} 14 | 13% 15 | 12,800] 1054 Jan| 15% Feb | _Preferred--..--.-.-100)..___- 
Lehigh Coal & Nav— Central Trust... -..--100}...... 

















































































* No par value. 


Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, Mar. 8 to Mar. 14, both m- 
clusive, compiled from official sales lists: 





















































s lists: Friday Sages 
elusive, compiled from official sale t a, RE GO ‘tates ‘aati 
Friday Sales Sale of Prices. Week. 
Last |Week’s Range| for Range Since Jan. 1. Stocks— Par.| Price.|\Low. High.| Shares Lew. High. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low.  High.| Shares. Low. High. Aetna Rubber, com ------ 2 est 7 7% 150 6% Jan 8% Feb 
Air-Way Elec Appl, pf 100 94 94 95 43) 85 Jan| 95 Mar 
Allegheny Steel_-_-.--.-- *| 60%| 60 60% 222) 58 Jan} 62 Jan | Allen Industries, com - - -- 6 6 6 100 5 Feb 7% Feb 
Aluminum Goods Mfg_._*}______ 21 21 35] 21 Jan| 24 Jan oe AG, nye a See ee 27% 55) 26 Jan| 28 Feb 
American Austin Car_.__- 5% 5% «6 1,865 5% Jan 7% Jan | Amer Multigraph, com---_*}__..-- 39 39% # 34 Jan| 39% Feb 
Amer Vitrified Prod. -..50|_____- 15 15 20; 15 Feb] 15 Feb | Amer Ship Bidg, com. 160 a i Rail 90% 90% 6| 90% Mar; 90% Mar 
Arkansas Gas Corp------ *| 14%) 14% 15 495 9 Jani 15% Mar | Apex Electric...........*|.....- 14% 14% 10; 12 Feb| 16% Mar 
0. ee ARS at 7% 8 540 7% Jan 8 Feb | Brown Fence A-.-.-_------ 26 26 26 300| 17% Feb) 22% Mar 
Armstrong Cork Co. -_---_- . See 59% 59% 100} 58 Feb| 62 Jan | Bulkley Building, pref. ido Samrat 63% 63% 25} 60 Mer! 68% Mar 
Blaw-Knox Co-_-_--..--- 25| 35 33 35 280} 21% Jan) 35 Jan | Byers Machine A__..-...*}__.--- 5% 56% 75 4% Jan 7 Feb 
Carnegie Metals Co----_- EE ee. 6% 6% 200 5 Jan 7% Feb | Cleve Biders Realty-----. ; arenes. 15 15 32] 15 Jan| 17 Keb 
Clark @ 1) Co. ........ ar 14% 14% 270; 13 Jan; 15 Jan | Cleve Ry ctf of dep-_----- 92 91% 92 99; 90 Jan} 93% Feb 
Consolidated Gas, pref__50)__.--- 25% 25% 25} 25% Mar) 25% Mar | Central Alloy Steel, pf- ide palin 108% 108% 38) 106 Feb) 100% Jan 
Consolidated Ice, pref--_50)_----- 25 25 20| 24% Jan) 25 Jan | City Ice & Fuel_._._--.-- 45 45 45 4rij 41 Jan| 46% Feb 
Devonian Oil-_ -.-.----- 1 10% 10% 11 860 9 Mar; 12 Jan | Clark, Fred G, mene~ "ae be a dean 10 10 40 9 Mar; iil Jan 
Donner Steel, c-o-d__....-|_..--- 30 30 134) 28 Feb| 30 # Mar | Cleve Autom Mach, pt 100} 60 60 60 75| 60 Feb} 68% Jan 
Donahoe, class A--.-.-__ 16%) 16% 16% 106; 16 Feb; 18 Jan | Cleve Bldrs Sup & Br, com*|____.-. 34 34 16; 34 Fe 34 Feb 
Independent Brewing - - “bo weil 2% 2% 125 1 Jan 4% Feb | Cleve-Cliffs Iron, com...*| 91%| 91% 91}4| 1,021) 914% M 95 Feb 
eS | « eee 3% 3M 25 1% Jan 5 Feb | Cleve Elec Ill, 6% pfd_100}-_-._-_-- 111% 112% 57| 110 Jan) 112% Mar 
Koppers Gas & Coke, pf100 102 102 102 120; 99% Janj| 102 Mar | Cleve Railway, com_..100) 10034; 10044 100% 28; 99 Feb] 102 Mar 
Liberty Dairy Prod -_--_-_- 23 23 25 500) 23 Jan; 28% Jan | Cleve Secur P L, pref-- -10 phils 24% 2% 218) 2% Mar 8% Feb 
Lone Star Gas_--..-.--- 36 39%| 37% 39%| 6,602) 34% Jan) 39% Feb | Chase Bress, pref fe BS | Rs 102% 102% 15) 102 Jan} 103 Jan 
McKinney Mig ---.---..*/.----- 5% «OS 70 5% Mar 6% Jan | Central Nat Bank_._----- 85 84% 85 153} 84% Febi 86 Mar 
Peoples Sav & Trust-.-.100!_.__-- 155 155 270' 155 Jan' 165 Jan | Cols Auto Parts, pref....*| 24}4| 2434 24% 60: 20 Feb! 26 Feb 
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— 
Krtiaay Sales 
Last |Week's Range| for | Range Stnce Jan. 1 
Sale of Prices. Week. | 
Stocks (Concluded) Par.|\Préice.\Low. High. Shares.| Lou. ; High. 
Elec Contr & Mfg,com_..*| 82 81 82 120 Jan| 83 Feb 
Faultiess Rubber, com.-.-*/___.-- BA% BAK% 30| 34% Jan) 37 Feb 
Fed Knitting Milis, com_*}____-- % 38 120; 320% Jan) 38 Mar 
Firestone T & RK, 6% pt 100 es bei a 81% 81% 10; 81% Feb) 85 Jan 
Foote-Burt, com......--*}....-.- 25 25 45| 21% Mar) 25 Feb 
Gen Tire & Rub, coin. 3 Se 135% 140 76| 135% Mar| 160 Jan 
Godman Shoe, com. .-...-*|...--- 31% 32 200; 30% Feb| 33 Jan 
Greif Bros Cooper, com. -*)__._-- 42 42% 25; 39% Jan) 43 Feb 
Geometric Stamp. ------ 20 20 20 100} 20 Feb| 25 Jan 
Halle Bros, pref... -.--.- ido 96 96 96 10; 96 Jan| 99 Feb 
Hanna, M A Ist pref... . 100 ee rer 125 30) 125 Mar) 128 Mar 
are 21% 23 175| 20 Mar) 23 Mar 
Harris-Seyb-Pot, com...-*}...--- 10 10 52; 10 Mar; 11 Jan 
Higbee 2d preferred - - - .-- _, es 105 105 10} 105 Mar| 105 Mar 
eee 105% 105% 10) 105 Jan) 105% Mar 
India Tire & Rubber, com . 13%} 13% 14 515 8% Jan) 18 Jan 
Interlake ged fp, ee 824% 82% 120; 80 Jan| 87 Mar 
Kaynee, com. .---_----- , 30 30 20; 29 Jan} 33 Jan 
Kelley Isl Lame de T, oom * , 44% 44% 15; 42% Jan| 44% Feb 
Lamson Sessions... ----- 29%| 29 29% 466| 27% Jan) 29% Feb 
Loews Ohio ‘Theatres, ptido is cxibee wh 99 99 50) 99 Jan| 99 Jan 
ES REGIE 6 6. oo on 2006 cncons 10 10 25) 10 Mar) 10 Mar 
MeKee Arth G&Co com - - 49 AQ 49 25| 41 Jan| 49 Mar 
J eae ~ Tee 48 50 590| 44 Mar! 50 Mar 
Metrop Paving Brick com *}_._.--.| -.--- 30 15| 30 Jan} 32 Feb 
Miller Whsale Drug com.*| 23%} 22 23% 142; 22 Mar| 25 Jan 
Miller Rubber pref-_---100}_.---- 34 BAM 70| 20 Jan| 34% Mar 
Mohawk Rubber com. ---*}..---- n* as 152 8% ‘Jan| 14 Feb 
Myers Pump eom- ------ . aa 5 39% Jan) 43 Mar 
National Carbon pref. 100) __---- 1313 13135 65| 131% Jan) 131% Jan 
National City Bank-----~-]------ 3A5 10) 345 Feb) 350 Feb 
National Refining com_.25| 33 33 33 110} 32 Feb| 34 Jan 
ee Dderasl setae 132 26| 130 Jan) 132 Feb 
National Tile com- - --- -- . er 25 26 163) 25 Mar| 29 Feb 
National Tool preferred 100 ist ir ao ae 50 50 10; 50 Mar! 50 Mar 
Nestle-LeMur com... ---*}..---- 6% 7 200 5% Jan!) 10 Feb 
No Ohio P & L 6% pret- i60 sacar tar 97 97 275| 90 Jan| 97 Feb 
Ohio Bell Telephone pf- 100 ee 113 113 82; 110 Feb; 113 Jan 
GRO BPM B.. ..2cccces *).cccce 74% 75 195| 70 Jan| 75% Mar 
Pi ddencevan io Sista 103% 103% 10; 101 Jan! Feb 
Packard Electric com...-*| 20 20 1 95| 20 Mar| 23% Jan 
Packer Corp com. -.-...-- , OA 10% 10% 10% Mar| 13% Feb 
Paragon Refining com._-*| 10%| 10% 10%) 3,280 7% Feb) 11 Jan 
PN. siiinddawens *| 35 35 35 200} 35 Mar) 35 Mar 
Voting trust ctfs-_----- *| 10%] 10 10%| 1,060 7% Feb) 10% Mar 
Patterson Sargent --.---- Miswane's 27 27% 155| 23 Jan| 27% Feb 
Peerless Motor com - - - - - rr 10 10% 450 6 Jan} 11% Jan 
Reliance Mfg com... - - - - _, Sees 45% 46 270| 39 Jan| 47% Feb 
Republic Stamp- ---------|------ 25 25 50| 24% Mar) 25 Feb 
Richman Brothers com__.*} 90%) 89% 92 834) 79% Jan) 79 Feb 
Robbins & Myers ser No 1 *|__..-- 5% 5% 10 5% Jan 7% Feb 
SE EO Bidwccsteadss OP 6% % 25 5% Jan 7% Feb 
Series No 2 pref_..-.--- .. Sees 10 10% 66) 10 Jan| 10% Feb 
Seiberling Rubber com...*| 12 12 14%| 1,996) 10% Jan; 18% Feb 
Preferred.......---- fee 65 65% 91) 64% Jan) 78 Feb 
Selby Shoe com--------- *| 13 12 13 220; 12 Mar; 20 Jan 
Sherwin-Williams com..25| 81 80 81 240) 80 Jan| 85 Jan 
w Preferred......----- 100} 106 106 =106 90} 105 Jan) 107 Jan 
Stouffer A with warr- -- -- *| 34 34 34 230; 31 Jan) 35 Jan 
Thompson Products com-.*}_- ~~ -- 35% 36% 135| 23 Jan} 27 Feb 
Trumbull-Cliffs Furn pf 100}... -_-- 104 164 10} 101 Jan; 104 Feb 
CD SEUNG. ccc nsccce 100 92 92 40; 92 Jan| 95 Jan 
Weinberger new_-------- *| 19%} 19% 20 280| 19% Mar} 20 Mar 
Wood Chem Prod com-.-_*}---..-- 20 20 50| 20 Mar; 20 Mar 
Youngstwn Sheet & Te pf_*/_-..-- 103 «103 160} 100 Jan| 103% Feb 
Bonds— 
Cleveland Railway 58.1931) 99%] 99 99%4| 15,000) 98 Jan| 99% Mar 
Clev SW Ry &LG&C 5s '54!____-- 24 24 16,800' 24 Mar! 25 Jan 











* No par value. 


St. Louis Stock Exchange.—Record 
St. Louis Stock Exchange, Mar. 8 to Mar. 14, both inclusive 
compiled from official sales lists: 


of transactions at 











Friday Sales 
Last |Week'’s Range| for Range Stnce Jan. 1. 
Sale of Week. 
Stocks— Par.| Price. Low. High. Shares. Low. High. 
Bank Stocks— 
Boatmen’s Natl Bank .100/___.__ 220 220 10} 220 Mar - % Jan 
First National Bank - - - an 87 84% 87 221; 84% Mar Feb 
Mere-Commerce - - . - - - 288 286% 290 185) 284 Jan 301 Jan 
United States Bank --- 190 Toner 159 159 100} 150 Jan! 159 Mar 
Trust Company Stocks 
Frankiio-Amer Trust --100)_____- 280 280 10} 259 Jan} 297% Feb 
Mississippi Valley Tr. .100| 287 285 287 155% | 285 Mar} 300 Jan 
St Louls Union Trust_-100)____.- 555 555 5) 525 Jan} 558 Feb 
Miscellaneous Stocks— 
Amer Credit Indemnity - 25 ds rien 47 47 25| 45 Mar| 49% Jan 
American Inv “B” ...---*}..---.- 8 9% 236 8 Mar! 10% Jan 
AS Aloe Co com-.-.----- 20 ae 34% 34% 5| 34 Feb| 35% Feb 
Pretered. . ...-s0-- 100 S acalerl 96% 97% 30) 96 Jan| 97% Jan 
Bentley Chain Stores pf -*|_..._- 9 10 301 9 Mar| 13 Feb 
Michigan Davis- -------- 20 18% 20 2%| 18% Mar] 21 Feb 
Brown Shoe com - - ---- 00 40%} 40 40 675) 40 Mar| 42 Feb 
I cba cnance Pidécone aay Sie 2) 114 Jan} 117 Mar 
Chicago Ry Eq com - ---25)_...-- 20 20 12} 14 Jan} 27% Feb 
Preferred.........-- _ eer 22 22 15} 20 Marj 22 Mar 
Coca-Cola Bottling Sec --1] 48%4| 47 49% 394; 38% Jan| 49% Mar 
Consol Lead & Zinc ‘‘A’’.* 5% 5% 5% 50 5% Mar 6% Jan 
0 fp le eee 25% 26 SEE at ~<a 
Elder Mfg Ist pfd- ---- i60 105 105 105 50) 105 Mar} 105 Mar 
Ely&WalkDryGdscom - -25)-.---- 27 27 197| 27 Mar| 28 Jan 
ist preferred ------- 100 ip thse 99 99 50} 96 Jan| 100 Jan 
Fred Medart Mfg com.-..*| 25%) 25% 25% 100; 21 Jan} 25% Mar 
Fulton Iron Wks com -.--.*}...--_- 2 2% 30 2 #£=Mar 2% Mar 
PS ca wasnoom De esto 20 20 25) 19 Jan| 20 Mar 
Granite Bi-Metallic -...10]...__- 40¢ 40c¢ 500; 25c¢ Jan; 40c¢ Mar 
Hamilton-Brown Shoe -.25 9% 9% 10 225 7% Jan; 11 Mar 
Independ Pkg pfd-_-.-.-- 100} 80 80 80 45| 75 Feb} 85 Jan 
International Shoe com -.*| 59%| 59% 60 1,017} 59% Mar] 63 Jan 
Proterreg........-- Wacko 107% 107% 10} 104% Jan| 107% Mar 
Johnson-S & S Shoe ----- Se 45 45 125} 43 Jan} 55 Jan 
Key Bartles Equip- -- --- Mananes 32 32 60; 30 Mar} 40 Jan 
Laclede-Christy Clay Prod 
OSS ee 32 32 5| 30 Jan} 35 Feb 
Laclede Gas Light pref. ido Ses 100 100 6} 100 Mar! 100 Mar 
Laclede Steel Co-.-.---.-- 40%| 38 40% 103] 38 Mar| 45 Jan 
Landis Machine com- -- “25 aia eateries 45 45 160| 40 Feb| 64 Jan 
Moloney Electric A..---- 62 61% 66 2,480); 52 Jan| 66 Mar 
Mo Portland a al 35 34% 35% 790} 31 Jan| 35% Mar 
Nat Bearing Metals pf- 100 100%} 100 100% 45| 100 Mar} 101 Jan 
Nat Candy common-.---.-. 26 26 26% 770| 22% Feb) 26% Jan 
Pedigo-Weber Shoe- - ---- Ee 14 15 45} 14 Mar) 18 Feb 
Pickrel Walnut----..---- *| 20 19% 20 760} 16 Jan} 20 Mar 
Rice-Stix D Gds com....*| 14% 144% 14% 190} 14% Mar] 16 Feb 
lst preferred - ------- 100}...-<6- 00 100 15} 97 Feb| 100 Mar 
2d preferred - ------- | EE 86 88 151} 85 Feb; 88 Mar 
Scruggs-V-B D G com. -25 ao 12% 12% 95; 12% Mar; 14% Jan 
Scullin Steel pref..--.---- 29%| 29 29% 55} 28% Feb) 31% Jan 
Skouras Bros A-..-.------ *| 25 24 25 135} 21 Feb} 25% Mar 
Sou Acid & Sulph com.._*} 48 48 48 20| 46 Jan; 48 Mar 
So’western Bell Tel pf.100)}---..-- 119% 120 128} 1164 Jan} 120 Mar 
Stix, Baer & Fuller com-_*|---..-- 21 21 15| 20 Jan| 24 Feb 
St Louis Bank Bldg----.*/------ 11 11 50} 11 Mar] 12 Jan 





St Louis Pub Serv com-..* 




















CHRONICLE [Vor. 130. 
Friday | Sale a. 

Last |Week's Range! — Range for Year 1929. 
Sale | of ty ie Ww won. a ——— 

Stocks (Concluded) Par. .| Low. h.| Shar Low High. 
Sunset Stores common...*}____ 1 30 = ‘ 50! ‘or : “Jan 30 Mar 
oe, Pee ee 50} 48%| 47% 48% 025) 45 Feb| 48% Mar 
Wagner Electric com-_-_-_15 28%| 27% 284% 2,754, 28% Jan) 31 Feb 
FUGUE sesbscavone a ee 105 107 42; 103% Jan| 108 Feb 

Street Railway Bonds. 

United Rys 48._..-.-- 1934, 70 70 70 12,000} 69% Feb) 74 Jan 
Houston Oil 5}4s----1938, 9534; 95% 95%4| 5,000) 91% Jan) 95% Mar 
Moloney Elec 5%s---1943) 95%| 94% 95% ey pos A Jan) 95% Mar 
Nat Bearing Metals 6s 4d nes 100% 100% Mar! 100% Mar 
Scullin Steel 6s. .---- 1941 91 93 Feb! 93% Jan 























* No par value. 


Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange, Mar. 8 to Mar. 14, 
both inclusive, compiled from official sales lists: 





























Friday Sales 
Last ah: Range, for Range Since Jan. 1. 
Sale of Prices. Week. |\——-—- -—- ————_—_—-—_—- 
Stocks— Par.| Price.|\Low.  High.| Shares. Low. High. 
Aero Corp Calif, Inc. ---- ee 3.10 3% 200 1% Jan 3% Feb 
Barnsdall Oil A__---.-- 24% 27% 200}; 22 Jan; 27% Mar 
Bolsa Chica CE Bicaseas - 1.42% 1.15 1.45) 28,700 .99 Feb 1.45 Jan 
et fT ee 14 11% 14% 900} 11% Mar| 14% Mar 
B’way Dep St pf ex-war i00 battinw a 80 120} 80 Mar! 80 Mar 
Byron Jackson......... 18 18 18% 800 17% Jan| 23% Feb 
California POE Rsnncses 35 115 115 115% 185) 113 Feb| 120 Jan 
pie mag wa meg ae it 111%] 111% 111% 300; 110 Jan; 112% Jan 
‘laude Neon Elec or 44 2,400| 40% Feb| 45 Feb 
Douglass Aircraft Inc--.-*| 18%| 16% 18%| 1,800 12% Jan 18% Mar 
Emsco Der & Equip Co--*/_.___- 18 18 200} 18 Feb| 23 Jan 
Foster-Kleiser common.10}______ 9% 9% 100 8% Feb 9% Mar 
Gilmore Oil Co__....---- 14% 14 14% 1,800 13 Jan 15 Mar 
Sydreutie Brake Oo ool $51.--~_ 36 «-36°| 1001 35 Feb| 42 Feb 
y J Se é 1 5 Feb Fe 
+ case dion coe 10 47% = 78 900 41 Jan| 49% Mar 
4 Mtge co ee ag eee ce  32¢c 3,928 3e Jan 3c Mar 
i arr . Se 6 6 650 6 Mar 6 Mar 
po —_ . & = a -— 103%| 102% 103% 442) 101 Feb} 103% Feb 
8s Ang Invest Co.----10)_____- 184% 18% 300; 16} Jan} 20% Jan 
MacMillan Petroleum 6 25 | 21 ‘ 2 “| 3,100| 18 Jan| 25 Mar 
orelan otors, com-10)_.___- 15 15 210 2 Jan 3 Feb 
i. J, oes: | 6 ee 6 6 155 6 Mar 6 Feb 
Mortgage Guarantee Goi00 sid sai: 169 169 26; 169 Feb} 171 Jan 
Pac Amer Fire Ins Co.--10) 52%] 52% 52% 100} 50 Jan| 55 Feb 
Pac Finance Corp, com_10}______ 38% 40%) 5,500! 37% Feb| 43 Jan 
Preferred series A...-10}______ 10 10% 300; 10 Mar| 10% Mar 
a ee See 9% 9% 100 9% Mar 9% Feb 
Pac Gas & Electric, com_25}______ 66 68% 705| 52% Jan| 69% Mar 
Pacific Lighting, com-.-..*} 91%] 91% 91% 500| 79 Feb| 93% Mar 
6% preferred _...--.-- Se 102% 102% 10} 100% Jan| 102% Mar 
Pacific Mut Life Insur-_-_10 ; 85% 80% 85% 1,200} 80% Mar; 86 Jan 
7 sale ite ; os hbbesbddun $s — : “> 3,800) 2.90 Feb) 3.05 Mar 
neifie Nat Co. .......- 5 200 6 Feb 8% Mar 
P.L.T. Rights..--...--- 4 | 3.90 4.10 | 7,300] 3.45 Feb| 4 Mar 
Pac Pub Serv A com. -__. 5 ee 35% 36% 600 28 Jan| 37% Feb 
Pacific Western Oil Co. __* 16 13% 16% 10,300} 13 Jan 16% Mar 
Rape rmicom Go-tel-----| 4% 4M] 3) 2 Seal BS dep 
) etroleu S EE 2% .200 Jan 4 Fe 
ey Co, com... = 26% 24 % 27 %| 18,700} 22% Feb| 27% Mar 
daa cancun 5) 21 20% 21 1,200; 20% Mar| 22% Jan 
Rio Grande Oil, com__._25} 23%| 1914 24%| 25'700| 16% Febl 2454 Mar 
SJL&P7% pr pfd___100} 115 112 115 211; 110% Jan} 115 Mar 
Seaboard Nat Bank. -.__.25}/_.._-_- 45 46% 60) 45 Feb| 54% Jan 
Sec First Nat Bk of LA 25) 118 117 118 2,150) 110 Jan} 118 Mar 
Shell Union Oil Co, com_25}____-- 23 23% 420; 21% Feb) 23% Mar 
Signal Oil & Gas A_-_---- i dieeaisl 31 31 100} 27% Feb) 31 Jan 
So Calif Edison, com..-_-25] 61- 60% 63% 8,800} 56% Jan} 65 Feb 
7% preferred ----.-.--- 25) 29%| 29% 29% 1,400| 27% Jan| 29% Feb 
He pen nee See = aor = ar 2,100; 24% Jan| 26% Mar 
“4 % preferred - - - - - - % %| 1,900; 22% Jan| 24% Feb 
ee. oe 3%| 3% 3.80 | 42'400| 2.80 Jan| 3.80 Mar 
So Counties Gas 6% pref25| 99 97 99 47| 96% Feb) 99 Jan 
Standard Oil of Calif eee *| 63 59% 64%} 5,900) 56 Jan} 64% Mar 
pj. 3 ae 2844 28 400; 24% Jan| 28% Mar 
Trans-America Corp...-25) 44%) 44% 46%] 8,500) 42% Jan| 47% Feb 
Union Oil Associates....25) 44%) 41% 4514!] 12,000; 403% Feb) 45% Jan 
Union Oil of California..25| 452} 42% 46%] 14,300) 41% Feb| 46% Mar 
Union Bank & Trust Co100/.-.-_-- 325 325 15} 325 Jan) 325 Jan 
Van DeKamp Baking ----_*/---.--- 39 40 300} 39 Mar! 40% Feb 
West Pipe Steel... ....-10}...... 27 27 100; 27 Mar! 28% Feb 
* Ne par value. 
San Francisco Stock Exchange.—Record of transac- 


tions at San Francisco Stock Exchange, Mar. 8 to Mar. 14, 
both inclusive, compiled from official sales lists: 





























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. |— 

Stocks— Par.| Price. .  Hitgh.\ Shares. Low. High. 
Anglo & London P Nat Bk!}____-- 222 222 215 Jan| 233% Jan 
Assoc Insurance Fund Inc 6% 67 7 2,379 6 Jan 7% Jan 
Aanocdiates OF Ce. 2c a ccvehsnccas 38 39 900; 34% Feb} 39 Mar 
Atlas Imp Diesel Eng A--|_..--- 30 31% 781; 28 Jan| 34 Feb 
Aviation Corp of Calif__-. 7% 7 8 460 5 Jan 8 Mar 
Bank of California N A_.-|...-_- 275 285 25) 275 Mar; 300 Jan 
Bond & Share Co Ltd...-| 13%) 13% 13% 695) 11% Jan} 14% Jan 
Byron Jackson Co__..--.-.- 18 18 18%| 3,941) 17% Jan! 23% Feb 
Calamba Sugar pref...-...|...--- 15% 15% 100; 15% Mar! 16 Jan 
Calaveras Cement Co com}-.-.-_-_-- 13% 13% 130} 10 Mar| 13% Mar 

| A a RRS. 89 89 15} 84% Jan! 89 Mar 
California Copper ......-.|....-- 3 3% 535 2% Jan 3% Mar 
Calif Cotton Mills com _-_-|..---- 36 36 10; 34 Jan; 42 Feb 
California Packing Corp.-| 73%! 73% 76% 805| 67% Jan| 77 Mar 
Caterpillar Tractor. ----_-- 69%; 69 70%| 18,862} 53% Jan| 70% Mar 
Clorox Chemical Co.---.--|------ 31% 32% 385; 29% Jan} 38% Feb 
Coast Cos G & E Ist pref__|_.---- 98 98% 65) 98 Feb; 99% Feb 
Cons Chem Indus A-_----- 31%| 30% 31%) 1,045) 25% Jan| 33% Feb 
Crown Zeller Corp pref Aj------ 79 79 462) 78% Feb| 83 Jan 

| RSA Nee See 79 79 195} 78 Feb| 82% Jan 

Voting trust certificates_}| 171%4| 17 17%| 7,302) 17 Feb| 18% Feb 
Emporium Capwell Corp.-| 91% 19% 19% 405} 17% Jan} 20 % Feb 
Fageol Motors com_-..-..|--.... 2% 3 930 2% Jan 4% Feb 

\ A RSs Sa 6% 6% 100 6% Mar 7% Feb 
Firemans Fund Ins-_----- 991%; 99 100 275| 98 Jan| 102% Jan 
Food Mach Corp com..-..|} 39 39 39 469| 37% Jan| 44% Feb 
Foster & Kleiser com---_-- 9% 8% 10 2,245 7% jJan| 10 Mar 
Golden State Milk Prod--- 27 24% 28% 2,737; 23% Jan| 31% Jan 
Great West Power 6% pref} 102%%| 102% 102% 160; 99 Jan} 102% Mar 

i: eS 06 105% 106% 211) 104% Jan| 106% Feb 
Haiku Pine Co Ltd pref___| 19 19 19 30; 19 Jan} 19 Jan 
Hawaiian C andSLLD-_-_-| 51 51 51 70; 49% Jan! 651 Feb 
Hawaiian Pineapple_.-...|------ 58% 58% 464| 52% Jan| 63 Feb 
Home F and M Ins Co-.-.-.-/-.----- 3842 38% 160); 38 Mar| 39% Jan 
Honolulu Cons Oil......_|-.---- 32% 34 1,117) 31 Feb} 34 Mar 
Hutch Sugar Plan com_-__}_.---- 12% 12% 638; 12% Jan} 12% Jan 
Illinois Pacific Glass A_..| 27 27 2816; 1,599) 193% Jan} 28% Mar 
Investors Assoc, The_._-|--.--- 42% 42% 80; 37% Jan| 42% Feb 
Kolster Radio Corp pfd_._| 15 0 15 254} 10 Mer; 15 Mar 
Kolster Radio Corp com_.- 5% 2% 5%) 11,470 2 Jan 5% Mar 
—e eS Bictanakee 10%; 10% 10% 80 9% Feb| 11 Feb 
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Friday Sales Friday Sales a ~ 
Last |\Week’s Range| for Range Since Jan. 1. Last |Week's Range| for nge Stnce Jan, 1. 
Sale of Prices. Week. — Sale of Prices. Week. 

Stocks (Continued) Par| Price.\Low. Htgh.| Shares. Low. High. Stocks (Concluded) Par.|Price.|\Low. High.|Shares. Low. High. 
Leslie Calif Salt Co _...--|...... 17% 17% 240| 17% Mar] 21 Feb | Richfield Oil com.-...--- 26%| 24% 275%| 24,829) 22% Feb| 27% Mar 
Los Angeles G & E Corp--|__---- 102 102 10; 100% Feb| 103% Jan PED «6 eit conapicn 20%| 20% 31%| 1,795) 20% Mar| 22% Jan 
Magnavox Co, The ------ 5% 4% 7%] 91,720 2% Jan 7% Mar | Roos Bros preferred ---.-- 94 93 94 140} 83 Jan| 93 Feb 
I Magnin & Co com-_-_-_-_--|_.---- 21% 21% 235) 20% Jan| 23 Feb | SJ Let & Pow pr pfd_-__-- 115 113. 115 145| 110% Mar) 115 Mar 
March Cal, new com -_---- 21%) 21 22%| 2, - 20% Jan| 25 Jan 6% prior preferred - - ~~ -|..-.-.- 101% 102% 15} 100 Jan| 102% Mar 
Mer Amer Realty 6% pf--| 96%! 96% 96% 94 Jan| 96% Mar | Schlesinger B F com_-_-_-_-.- 8% 8% 8% 210 8 Feb| 104% Jan 
No Amer Inv com -_...--|--.---- 109 +110 38 105 Jan| 113 Jan REUIs 6.00% 6d otnccclaseecs 58% 58% 10} 56 Feb| 70 Jan 

eae eee 9934 100 120} 98 Jan} 100 Mar | Shell Union Oil Cocom-_.-}| 23%} 21% 23%| 5,118} 21% Feb) 23% Mar 
North Amer Oil Cons-.-- -- 18%) 14% 18%| 4,030) 14 Feb} 18% Mar | Sherman Clay pr pfd----_|-..-.. 45 45 5) 42% Jan| 64 Jan 
Oliver Filters ‘‘A’’...-..-- 27%| 27% 28 525| 26 Jan| 31 Jan | Sierra Pac Elec pfd-_.-....-|....-- 94 94 5) 89 Jan| 94 Mar 

 akedeskgavdekadsculoccaune 26% 26% 100} 25 Jan| 29% Jan | So Pac Golden Gt “A” ---}.-.... 17% 17% 640; 16% Jan} 17% Feb 
ED nett AE ir neewcalnns give 15 15 297; 13 Jan} 15% Jan 

Po a ge Sen 40% 41% 750| 38% Feb) 41% Jan | Spring Valley Water Co ._| 17 15 90% 980| 15 Mar] 90% Feb 
Pac G & E common-.----- 65%| 65% 69%) 30,575) 51% Jan| 69% Mar | Standard Oil of Calif__-_-- 63 594% 64%| 27,402) 55% Feb| 64 # =Mar 

Ist preferred _....--.--- 26%| 26% 26%) 3,961) 26 Feb| 26% Feb | Tidewater Assd Oilcom -._| 14%] 12% 14%} 5,292} 10% Feb} 14% Mar 
Pac Light Corp com -.---- 90%| 90% 95 2,736, 74% jJan| 95 $=Mar PEO cetietowpcucce 80 79 80 27| 78 Feb| 84% Jan 

6% preferred... ....... 102%} 100% 102% 891) 100 Jan| 102% Mar | Transamerica Corpn--_---- 44%) 44% 46%) 4,457) 42 Jan| 47% Feb 
Pac Pub Service “‘A’’_.--- 35%! 35 37 25,395) 28% Feb} 39 Feb | Traung Label & Litho Co -|_-_--- 20 20 20} 20 Jan| 20 Jan 
Pac Tel & Tel com-_-_.---- 144 144 146 165) 145 Mar} 180 Feb | Union Oil Associates ---_-.- 44\4%| 41% 45%! 17,001) 40% Feb| 45% Jan 

DR a xacne oasocnce 121%} 121% 124% 95| 120 Jan| 144 Feb | Union Oil Co of Calif...-- 45\%| 42% 46%) 12,846) 41% Feb) 46% Mar 
Paraffine Cos com -_-.--- 77K%\| 76 77¢% 983) 75% Jan| 87 Jan | Union Sugar Co pfd-_-_-__-- 22%) 22% 22% 75| 21% Jan) 22% Jan 
Pig'n Whistle pfd_-_-.-.--- 13%} 134 13% 230} 13 Jan| 14 Jan | Well FargoBk&UnionTrust! 330 330 330 10} 320 Jan| 325% Feb 
Pac Lighting Rites ------- 4 3% 4%] 29,406 3% Feb 4% Mar | West Am Fin Co pfd_-_---|..---- 2 2 230 2 Jan 2% Jan 
Pac Tel & Tel Rites_...-.| 19%| 19 22%4| 18,256] 19 Mar| 23% Feb | West Coast Bancorpn --_--|...--- 18 22 768} 17% Feb) 22 (Mar 
Rainier Pulp & Pap Co-_..'------ 26 26 160' 26 Mar! 29% Jan ' Western Pipe & Steel Co__'_._-_-- 26% 27 785° 23% Jan! 29 Feb 








New York Curb Exchange—Weekly and Yearly Record 
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Mar. 8 1930) and ending the present Friday (Mar. 14 1930). It is compiled entirely 


from the daily reports of the Curb Exchange itself and is intended to include every security, whether stock or bonds,in 
which any dealings occurred during the week covered. 






























































Friday Sales Frtday Sales 
Week Ended Mar. 14. Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Stnce Jan. 1. 
Sale | of Prices. | Week. Sale of Prices | Week. 
Stocks— Par.| Price.|\Low. High.) Shares. Low. High. Scocks (Continued) Par.|Price.|Low. Hitgh.| Shares. Low, Htgh, 
Indus. & Miscellaneous. British Celanese Ltd— 
Acetol Products conv A--*|_____- 8% 9% 300 7% Mar 9% Jan Am dep rcts ord reg--£1 pes ie 2% 3 200 2% Mar 4% Jan 
Acme Steel com-------- 25) 70 70 70 100} 70 Mar| 70 #£=Mar | Burco Inc com____-_...-*|__.--- 8 8 100 8 Jan| 10 Jan 
Aeronautical Industries-.*|_.._-- 12% 13% 400 7 Feb| 13% Mar Warrants._......._.-- 3% 3 3% 700 3 Jan| e3% Jan 
Warrants... ---.-------- 2% 2 3%} 1,100 1% Jan 3% Mar | Burma Corp Amerdep rcts 3% 2% 3%| 2,800 2% Mar| 3 Jan 
Aero Supply Mfg class B-*|.-..--| 11 11 100} 8 Feb| 12% Feb | Butler Bros_.......---. 20} 10%} 10% 11 1,400] 10% Mar] 17% Jan 
Aero Underwriters Corp- " 21%| 20 23%] 2,200) 13% Jan} 23% Mar | Cable Radio Tube v t c..* 4\% 3% 4% 3 Feb Jan 
Agfa Ansco Corp com-.-.--*|_.__.. 20 20 200; 19 Feb) 24 Jan | Can Pac Ry new w i_-_-.-.-- 51%| 51% 52%] 3,700) 51 Feb Feb 
Preferred. -_--.------ ee 82 83 100} 81 Jan| 84 Jan | Carnation Co common.--.*|__---- 28 28 1 26% Jan} 30 Jan 
Ainsworth Mfg com - ---10 254%) 25 25% 500; 21% Jan| 27% Feb | Carrier Engcommon A---*|_.---- 41 41% 700} 41 Jan} 44 Jan 
Investors com v t c_- .* 4 4 5 700 3% Jan 5% Mar | Celanese Corp of Am com.*}____.- 23% 23% 100} 23% Mar! 85 Jan 
Convertible preference-*,______ 14 14 100; 11% Feb| 16 Jan | Celluloid Corp com------ SS 14 14% 500} 13% Feb} 20 Feb 
Ala Gt Sou RR pref----- incase 135% 135% 10} 126 Feb| 135% Mar | Centrifugal Pipe Corp-_---* 6% 6% 6% 400 4% Jan 6% Jan 
Alexander Industries. ---- < a 1% 2 400 1% Feb 2% Jan | Chain Stores Devel com--_* 8% 6% 8% 900 6 Feb 8% Mar 
All Amer General Corp--20) 19 18% 20%) 4,500) 16 Jan| 20% Mar | Chain Stores Stocks Inc..*|_-_---- 15% 16%} 2,900) 12% Jan) 16% Mar 
Allen Industries - --------- 6% 6% 6% 100 6% Mar 6% Mar | Charis Corp com_..-_--- . eae 31% 32 200} 22% Jan| 3 Mar 
Allied Aviation Industries - Ches & Ohio RR new..-25| 58 574% 58%| 1,800) 53% Jan| 61 #£¥Feb 
With stock purch warr.*)_____- 1% 1%) 1,200 % Jan| 2% Jan | Cities Service common...*| 38%| 38% 3914|224,600| 26% Jan| 39% Mar 
Allied Internat Invest pt.* > a 36 36 100} 33 Jan| 36 Mar Preferred._......--..- *| 389 88% 89%] 1,000 Jan) 89% Jan 
Allied Mills Inc.--.-..---- 10%} 10% 12 800; 10% Mar) 15% Feb | City Machine & Tool_.--*|___--- 24% 27%) 2,400! 20 Jan| 27% Mar 
Allied Motors Indust spats », 16 16 100) 14 Jan| 17% Feb | Clark Lighter Co, conv A_*|____-_- 1% 1% 100 % Jan 1% Jan 
Allison Drug Stores cl A--* 1 . oe 900 % Jan} 1 Mar | Cleveland Tractor com_..*| 29%| 28% 30%| 1,200] 18 Jan| 32% Mar 
Aluminum Co com--.-.--. ~~ 310% 315 600) 275 Jan| 345 Feb | Club Alum Utensil com__*}.___ ~~ 4 4 200 3% Jan 6 Jan 
0 eee We wadin ion 107. 107%) 1,600) 105% Feb| 108% Jan | Colgate-Palm Olive-Peet.*|_.__-- 61 62%| 2,200) 52 Jan| 62% Mar 
Aluminum Goods Mig---* 21 21 21% 300; 21 Mar| 23% Jan | Colombia Syndicate___..- 56 big %| 8,000 Sig Feb % Jan 
American Arch Co------ - 45 44 «645 200} 36% Jan) 45 Mar | Colt’s Pat Fire Arms Mfg25| ------ a 200} 24 Mar) 28% Jan 
American Book ------- i00 pine te 95 95 20; 82 Feb} 95 Mar | Columbia Picturescom...*| 38%) 29% 39%] 5,300) 24 Jan| 39% Mar 
Amer Brit & Cont Corp--*| 834) 7) 8%| 3,400) 4% Jan) 8% Mar | Columbus Auto Prod pref *|_-.-_--- 25 25 200} 20 Jan| 25 #£Feb 
Amer Brown Boverie Elec Consolidated Aircraft....*| 2334] 22 24%] 6,300) 15 Jan| 24% Mar 
Founders shares - - - - - - 8% 8% 8% 600 7% Jan 12 Feb | Consol Automatic 
Amer Capital Corp com B * s 8 8% 900 8 Mar 8% Mar Merchandising com vt c* % % %| 4,000 % Jan Jan 
$5.50 prior preferred_.-*' 79%) 78 80 300} 78 Mar| 80 Mar $3.50 preferred_....---*'__.__- 24% 2% 100 1% Jan 2% Feb 
$3 preferred - --------- * 39%) 38 40 300| 38 Mar| 40 Mar | Consol Cigar warrants... -,..---- 1% 1% 500 1 Jan 2 Jan 
Amer Chain com.....-.-- *| 55%| 54% 58 14,800| 37 Jan| 58 Mar | Consol Dairy Products---*)__-__- 1 17 300] 13% Jan!. 19 Jan 
Amer Cigar Co com -..--100)_..._- 85 90% 450| 68 Jan’ 90% Mar | Consol Gas Utilclass A--.*| 28 27% 28 300} 21% Jan 29% Feb 
Amer Colortype com - - --- . 30 30% 300| 20% Jan, 30% Mar | Consol Instrument com_-*|_____- 4% 4%) 5,100) 3 Jan) 5% Feb 
Amer CyanamidcomclB-*| 27%| 27% 28%| 30,300) 25% Jan| 29% Jan | Consol Laundriescom....*| 14%| 13% 15%| 4,400) 10 Jan} 15% Mar 
Amer Dept. Stores Corp--.* 5% 4% 5%) 5,400 3 Jan 6 Feb | Cons Retail St’s Inc com--.*}_____- 12% 12% 300; 10% Jan 13 Feb 
American Equitiescom.-..*| 16%| 16% 17%| 7,200) 15% Jan| 19% Jan | Cooper-Bessemer Corp— 
Amer Investors cl Bcom.*| 11%) 11% 12%) 6,200) 10 Jan| 14% Feb | lg IE tl / oye 31% 31% 300} 28 Jan| 32% Jan 
Warrants... ....-------.|....-- 4% 5%) 3,600 4% Mar 6% Feb $3 pref A with war__.-*|____-_- 40 40 100} 38 Jan| 42 Feb 
Am Laundry Machcom-..*| 64%| 64% 66 525| 62% Jan) 71% Feb | Copeland Products cl A--* 
American Mfg Co com-.100)_.___- 57% 60% 225) 45 Jan| 60% Mar Without warrants...-.--|_..--- 8 9 600 5 Jan 9 Mar 
Co = 5} 13%| 13% 15%} 66,200) 11% Jan| 15% Mar 
Amer Phenix Corp-.---- 35 35 100} 35 Mar) 48 Jan | Corroon & Reynolds com. - 14%| 14% 16%| 1,900) 12% Jan) 16% Feb 
Am Pneumatic Serv com 25}_____- 6% 6% 100; 5% Jan| 8% Jan $6 preferred A......--*|_____- 75 78 500| 71% Mar} 78 #£=Mar 
Amer Salamandra Corp.25|) 60 59% 60% 400} 55% Jan} 60% Mar | Coty Societe Anonyme— 
American Thread pref---5)._.--- 3% 3%] 1,100) 8% Jan| 3% Feb Amer dep rets bear shs.-| 40%| 40% 41% 600} 39% Feb) 41% Mar 
Amer Transformer com-.-*|_____- 19% 19% 200; 19% Mar) 19% Mar | Courtaulds, Ltd 
Amer Yvette Co com-_-.-.-* 5 5%! 1,000 Feb 7% Jan Amer dep rights reg.-£1|_.-.-.-- 10% 10% 100} 10% Mar| 138% Feb 
Amsterdam Trading Corp- Crocker Wheeler com.-..*| 33%| 28% 33'| 30,900] 18% Feb] 3334 Mar 
American shares...-..--. 27%| 27% 27% 200| 27% Mar; 28% Feb | Crosse & Blackwell Inc— 
Anchor Post Fence com.-*| 124; 12 12%| 2,400) 113¢ Jan) 14% Feb $3.50 pref with warr- 34%| 34% 34% 200| 34% Mar| 39% Jan 
Anglo-Chile Nitrate Corp.*| 20%| 20% 21%) 2,300) 15% Jan| 21% Mar | Cuban Cane Products warr pA 416 % 300 4:6 Mar % Mar 
Anglo Norweg Holdings--*)_..__. 3 3% 500 2% Jan 3% Mar | Curtis Airports v t c-----*}_----- 4% 4% 100 2% Jan 5 Mar 
Apex Elec Mfg--.-------- *| #14 14 14 100} 12% Jan) 15% Feb | Curtiss Flying Service eons 10 9 10% 500 5% Jan; 10% Mar 
Arcturus Radio Tube...-*| 19 19 23 1,400 9% Jan) 23% Mar | Curtiss-Reid Aircraft Co F 
Art Metal Works com-...*)._____ 21% «22% 400) 18 Jan| 27% Feb Pref with warrants. --30 7 7 7% 700 7 # =Mar 9% Feb 
Associated Dyeing & Print» 3%| 3 3%| 1,400} 2 Jan} 33 Mar | Curtiss-Wright Corp warr-| 2%| 2% 3%] 13,400) 1% Jan) 3% Mar 
Assoc Elec Industries Davenport Hos Mills com *|___.-- 20% 20% 300' 18% Jan) 22% Feb 
Amer dep rcts ord shs_ £1 5%, 5% 6 6,600, 5% Mar; 7 Jan | Davis Drug, allot certifs---|---.-.- 3 3 300, 2 Jan| 3 °#£Jan 
Associated Laundries-...*) 1%) 1% 1%| 1,700} s% Feb) 2 Jan] Dayton Aeropl Engcom..*} 4%| 4% 4%} 1,300) 3 Jan) 8% Feb 
Associated Rayon com.-..*/_.____ 5% 5% 100 Jan 6% Mar | Deere & Co new com wi_.*| 126%| 122 128 7,100) 113 Feb| 131% Jan 
6% preferred.....-.100}_._.__ 52% 500| 3944 Jan| 54% Feb Old common--.----. = ie 615 630 625) 435 Jan| 650 Jan 
A Coast Fish com-.-*| 234%) 20% 23%) 1,600) 20% Mar| 28% Feb | De Forest Radio com.-..* 4 3% 4%| 4,000 2% Jan 4% Mar 
Atl Fruit & Sugar.....--. ° % bie %| 2,400 y% Feb 146 Mar | De Haviland Aircraft— 
Atlantic Secur Corp com 7 og: 21 21 600; 15% Jan) 20% Feb Am dep rets ord reg--£1)_---- -| 6% 6% 200; 6% Feb) 6% Jan 
Atlas Plywood. ---..---- 24 24 24%) 1,400) 22}6 Jan) 24% Mar | Diesel-Wemmer-Gilbert--*| ------ 21% 21% 100} 19 Feb| 22 Mar 
Atlas Stores Corp ------- : 30%| 28% 30 4,300! 18 Jan| 30% Mar | Detroit Aircraft Corp_---* 5% 5% 5%| 5,700 5 Jan 7% Jan 
Automat Music Instru A*; 11 11 12%| 7,000  j Feb| 15% Feb | Detroit Gasket & Mfgcom *|__---- 25 27 900| 24% Feb| 27 Mar 
Automatic Voting Mach-..* 4% 4% 6%) 2,300 4% Mar 8% Feb | Distillers Corp-Seagrams_*|------ 9% 9% 200 9% Mar| 11% Feb 
Conv prior partic stk..*| 10 9% 13%| 4,600 94% Mar, 17% Feb | Dixon (Jos) Crucible_-100)_----- 164% 167 50) 162% Feb| 167 Mar 
Aviation Corp of the Amer*|______ 33% 34 400) 24% Jan| 34% Feb | Doehler Die-Castingcom.*| 18%| 18% 18%) 1,500) 16% Jan) 19 Jan 
Aviation Credit Corp----*|_..__- 15 15%| 1,500) 12% Jan) 16 Feb | Douglas Aircraft Inc..--- *| 18%| 17 19 9,300; 12% Jan) 19 Mar 
Aviation Securities Corp.*| 10 8% 10 1,100} 7% Jan) 13% Feb | Dresser (SR) MfgCoclA*| 40%] 39% 40) 3,200) 81 Jan) 41 Feb 
Axton-Fisher TobcomAil10) 49%) 46 49% 900} 36 Jan} 49% Mar | priver-Harris Co com-_--10) ------ 60 61 600) 41 Jan} 66% Feb 
Babcock & Wilcox----- 100} 140 13034 141 1,225) 122 Jan} 141 Mar | Dubilier Condenser Corp_* 8% 8% 9% 8,300 8% Mar! 18% Jan 
Bahia Corp com-....----- * 4% 3% 4%) 5,800 2% Feb 4% Mar | purant Motors Inc_-_-.--- ” 4% 4% 5%) 4,900 4 Jan 7 Jan 
Cum preferred. ---.--- 25 4 3 4 500 1% Feb 4 Mar | Duval Texas Sulphur_..-*/_----- 15 18% 300} 13% Jan) 19% Jan 
Baltimore Tube com -.-100}_____- 10 10 300; 10 Mar; 10 Mar | East Util Invest com A_..*|__---- 11% 12%} 1,800 7% Jan| 15 Feb 
Preferred. -.-------- ees 50 3-5 250| 50 Mar! 50 #£Mar | kdison Bros Stores...-.. * hae 14% 14 100} 14% Mar| 18 °Feb 
Bellanca Aircraft com vt o* eae 7 7 100 5% Jan| 211% Jan | Bisler Electric com_-_---- *| 18%| 18 % 22%| 69,100) 14 Jan| 23 Mar 
Bickford’s Inc com-_-..--*).....- 21 21 100; 14% Jan) 21 Mar | Elec Puwer Associates com® 32%| 32% 33%| 2,400) 24% Jan) 36% Mar 
$2.50 cum conv pref_--*)______ 32% 32% 100} 28 Jan| 33 Feb °, OS ae gue eae 30%| 29 31%} 11,000} 22% Jan) 34 Feb 
Blaw-Knox Co---------- *| 34%| 33% 34%] 3,400) e31% Jan) 35 Jai! Elec Shareholdings com..*| 28)4| 2734 29%| 8,100) 15% Jan) 32% Mar 
Bliss (E W) Co com.--.-- s| 29 25 29%| 4,600| 23% Jan, 30% Feb Conv pref with warr---*|------ 964 101%| 7,700) 82 ‘ Jan 103 Mar 
Blue Ridge Corp com---.*| 1344) 12% 15%| 43,800) 6% Jan| 15% Mar | Emerson Bromo Seltzer-A*|-_----- 33 «383% 300] 30% Jan) 33 “A Mar 
Opt 6% conv pref.---50) 43 41% 43%) 24,200) 333% Jan| 43% Mar | Empire Fire Insurance_-10|------ 13% 14%] 1,200) 13% Mar) 15% Feb 
Blyn Shoes Inc com_-___10}_.___- 1% 41% 100} 1% Jan 1% Jan | Empire Steel Corp-__---- ae 9 9 100 9 Mar| 13% Jan 
Bowm-Bilt Hotels Ist pf100}______| 30 35 | 230! 30 Mar| 35 Mar | Employers Re-Ins Corp-i0|_----- 24% 26 1,300] 22% Jan) 26 Mar 
Bridgeport Machcom....*| 4%) 4% 434) 500) 2% Jan) 5 Mar | Europ ElCorp LtdclAwi| 1934| 19% 20%4| 16,500) 18% Feb) 20% Mar 
Brill Corp class A-.----- , ERSS 124% 12% 300} 10% Jan| 14% Feb _ pe peep liacneetat ls inal 8% 8% 3,200) 84 Mar) 9 Mar 
SG RP See _, RE 4 4 100} 2% Jan| 4% Feb | FabriesFinishingeom_...*| 4 4 5 4,300; 2 Jan} 5% Feb 
Brillo Mfg cou--.-.---..-- “| 13 12 12 500} 11 Feb| 16% Jan | Fageol Motors com_--.- en 2% 2% 300 2% Jan 5% Feb 
British-American Tobacco Fairchild Aviation com-_-.*|_._-.- 5% 5% 100 3 Jan 6% Feb 
Am dep rcts ord bear_£1/_.-.-- 27 27 300| 27 Feb| 28% Jan | Fajardo Sugar_..-.------|------ 60% 60% 100 48 Feb| 68% Mar 
Am dep rets ord reg-.£1) 26%! 26% 26% 200| 265 Mar| 28 Jan | Fandango Corp common-.* % % % 500 % Mar % Jan 




















FINANCIAL 





CHRONICLE 





[Vou. 130. 

















Range fer Year 1929. 
Low. High. 











Gen Printing . 
Gon'l Healty & Util coma. 
Pt with com purch war - 
Gerrard (8 A) Co com... 


. 
* 
* 
” 
ab Darvener ~~ 
° 
. 
° 
° 


Globe Undorwrti Exch 
Trading -- 


aman, Soe OF vs wie ware 


Gorham Mfg, com vtc.-..* 
m Knitbac Mach..* 


ne Co, Ltd 
Am p rts for ord reg £1 


| 


Hambleton Corp allot ctfs_ 
Happiness Candy St com.* 


Heyden Chemical Corp- - 
Hires 


Am dep rets ord reg. .£1 
Imperial Tob of Canada_5 


Indus eom vt c.10 
7% cum pref....... “a 
a oe Investm . 
$6 pref 2d series -...-- “3 


tener Cot} North Amer.10 
Insurance Securities....1 Q 
Intercoast 


Trading co 
Internat Holding & invests 
Internat Products com -.-- 
Int Safety Razor B_.-..-- 


ae 
te Equities com... “4 


Interstate 
paren ore 


Mill. .* 


Kawneer Co.....------- 
Klein (Hi L) & Co pref. .-20 
Kleinert (I B) Rub com-.* 
Knott Corp com..-..-.--.- * 
Kobacker Stores com-._.* 
Kolster-Brandes, Ltd— 
American sbares..... 1 
Securities. ..° 
s 


ba] 


Lackawanna 
Lake Superior Corp-.-.--- 
Lakey ya & Mach com... 


Lane Bryant Inc--_..---- 
Lazarus(F&R) & Co com 
Lefoourt Realty Corp 





MacMarr Stores 

Mangel Stores common. .* 
Mapes Consol Mfg-....-- * 
Marine Midland Corb... -10 
Marine Un Investors----- 


Marshall Field & Co + 


Mavis Bottling Co of Am_* 
Mayflower Associates Inc. * 
Mead Johnson & Co com_* 
Merch & Mfrs Sec com A * 
tt-Chapman & Scott 
i ies a * 


Met 5 & 50c Sts pref... 100) 
Midland Royalty. $2 pref_* 
Midiand Steel Prod 2d pt.* 
Midland United Co com..* 

* 


Midvale Co 


Fue 
Mock, Juds & Voehringer.* 
Montecatini M & Agr war 
Moody’s Inv Serv part pf.* 


~ 
o 


: 
BES55 f 


BRS ISS0e~ 


KK KKK 
SRK 


~ 
o om 
* 


RR KKK KRRKK 


SBsa ouBFSa SBESKS 


SS 
SRK KKK 


KKK 


= 


NIAXwWe 
ResoBSs aBNSe SERSae 
x x * 


w 
x 
_ 
» 


oe 
o 
an 
Cc 


& 


Suh 
© 
x 


Sw SFa 


a . 
MRK 


- 


s 


KEK KKKKR KK 
x 


~~ 


Reresec 58.882 


BRoess 
KK KRKKKKKK KKK SK 


N 
~ 


~ 
aceon 


ESSSZESESEESESS 


— 
— 


— 


S228 
~BEes wettest 


i) 
- 


S8n58 
x RK 


a 


3 
NN 


8 


Seo uaW8SSrF 
K KKS 


eT) 
KERRTK 


ro 
oo 




















o 
Nat Rubber Mach’ -* 
Nat Steel warr...* 
Nat Sugar Refg_...-..-.- 


New = Clock com. ne 
New Mex & Ariz Land...1 


N Y Auction com......-. * 
N Y Hamburg Corp-.-.-..50 
N Y Investors com.....-. bd 


N Y Merchandise Inc--.-.-_* 
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lles- > nd com...* 
Noblitt Sparks Ind --.---.- 
Norma Elec Corp com...* 
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Pacific Coast Biscuit com _* 
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Richmond Radiator pf._.* 
Rike-Humler Co com.___* 
Rolls Royce of pet pf_100 


Bosses Field Inc...... ° 
Ross Stores Imc._....... 
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Public Utilities (Concl.)| Sale 
Par.\P rice. 





Co com 
7% cam conv pref. . 100 
Third Nat Investors com. * 
Timker Detr Axle pfd_100 
Tishman Realty & Constr * 


Class A common..-...-. s 
Tri-Continental Corp com * 
6% cum pref_......- 

arrants.........-.-- 
Tri-Utilities Corp...---- ° 
Co ...)l le 
Truns Park Stores....-.-- s 


Stores 
Tubise Artificial Silk cl B.* 
Tung Sol Lamp Wkscom_* 
$3 cum conv pref------ * 


e+: aevommmtecne 
GRR. Bh ndctdaccccccwe 
U 8 Foil class B_.......- ad 
U 8 Gypsum commor. - .20 
U 8 & Int See Corp al ctfs_ 
U 8 Lines pref.......-.-- bd 
U 8 Radiator common.-.-.* 
Common v t ¢___----- * 
U 8 Rubb Reclaim wal 
U 8 Shares Financial Corp- 
With warrante.-......- bd 
Universal Insurance... -.25 
s 
s 
Utility & Ind Corp com... .° 
Van Camp Packing --.-.* 
7% preferred......-.-. 25 
Veeder-Root Ine.... -. 
Vick Finan awoo l® 
Vi BE cd idicstomwee 
Waitt & Bond class A_-_..* 
Ww Co common....* 
Walker(Hiram) 
& Worts common....-.-. ® 
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Newport Co. .........--- 
Pacific Lighting _.....--.-- 
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Common B..........- * 


Amer & Foreign Pow warr. 
Amer Gas & Elec com....* 


Preferred 
Amer Lt & Trac com-..-_100 


i, ee 100 


Amer Nat Gas com v t c..* 
Am States Pub Serv ci A_* 
Amer Superpower Corp— 


S Sb ciontaccce * 
First preferred. .....-.-. ad 
96 cum pref..........- s 


Arizona Power com_--_-_100 
Arkansas Pow & Lt $7 pf_* 
Assoc Gas & Elec class A 
Assoc Tel & Tel 


Bell Telephone of Can.100 


Brasillian Tr Lt & Pow ord* 
Buf! Niag & East Pr pf__25 
Cables & Wireiess— 
Am dep rets A ord sh. £1 
Am dep rcts B ord shs_ £1 
Am dep rets pf shs___.£1 
Cent Ati States Serv vt e.* 
Cent Pub Serv com-...-. * 
y +. 


Class A 
Cent & Southwest Util___* 


~ Boasts 
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Jan 








meneee 


7 meeps 
Cities P&LS6pf..*| 88% 


Cleveland Elee Ill com. --.* 


*w'lth Edison Ce. .1 
Comm'wealth & Sou 


Warrants.....-......-.-. 


5 
Community Water Serv..* 1834 


Duke Power Co.......100}.....- 
Eastern Gas & Fuel Agsn.*} 35% 
East States Pow B com...*}___._. 
East Util Associates. .---- *| 41% 
Convertible stock...-.-. by ee 
Elec Bond & 8h Co com..*| 99 
Preferred ............. *) 107% 
Elec Pow & Lt 2d pref...*)_._.._ 
Option warrants... --- 54 
Empire Pow Corp part stk*} _.___- 
Empire Pub Serv com cl A*} 21% 
Engineers P 8S ept warr..| 28% 
Pla Pow & Lt $7 pref.__.*}_._... 
Galv-Hous Elec pref-_..100}_.---- 
Gen Gas:& E} cl A.....-.-. *| 13% 





Internat Superpower -...-. *| 39% 
Util cl A...*| 42% 
eae 15% 

Eee 4 
Italian Super Power cl A..* oa 
K C Pub Serv com v t c._*}_._._- 
Long Island Ligh = aoe 
Lyons Water & Light Co— 

Am dep rcts ser O....-..}..---- 
Marconi Wirel T of Can_.1 5% 
Memphis Nat Gas....... %| 17% 
Middle West Utilcom....*%} 35 

36 conv pref series A...*| 106% 

A warrants............ 4\% 

wi _ Sar 7 
Moh & Hud Pow Ist pref_*/..--.-- 
ashe altel * 9% 
Nat Elec Pow class A....*}..-.--.- 
Nat Pow & Lt $7 pref. -..*}------ 
Nat Pub Serv com classA.*| 25% 
Common class B..---- *| 49% 


Nevada Calif Elec....100) 92% 


N Y Telep 64 % pref. .100) - - - - - - 


B warr (1 warr for 1 gh). 


Nor Amer Lt & Power..-.-_* 
referred * 


D 
Nor Amer Util 


-| 8% 


See com. .* 71% 

Ner Ind Pub Serv 7% pf100}-_-..-.-- 
Nor States P Corp com. 100} - - - - - - 
7% preferred._...-- 100} 108% 


6% cum preferred -- -100 


Pacific Gas & El ist pref.25; 26% 


Pacific Pub Serv cl A com. 


Power Securities 2d pref 
Puget 8d P & L 6% 


> pt..100 
Railway & Light Sec com _* 


Rochester Cent Pow com-. 


* 


Rockland Light & Power 10} 25% 
Sierra 


Elec com .100 


Pacific 
Sou Calif Edison 7% pf A2 
6% preferred B-_---.- 2 


Sou’west Bell Tel pref_100 


Sou West Gas Util com. .-- 


Sou’west Pr & Lt 7% pf 100 


Da Co. 
Union Nat Gas of Can. ..-. 
United Elec Serv Am shs- 


Mitieadons 
5} 26% 


| 14 


Purchase warrants ----.-- 15-16 
United Gas com......... *| 34 
United Lt & Powcom A..*| 38% 

Com class B..__.....- Ri duke 

6% com lst pref....... *| 107% 
U 8S Elee Pow with warr_.*| 18 
Util Pow & Ltcom....... %| 22% 

GIGS ¥ 6 Oinccocccca Men ccne 
Western Pow pref____- a 


Former Standard Oil 


Subsidiaries Par 
50 


Buckeye Pipe 


Line 64 
Chesebrough Mfg Cons.25| 155 
Contin Ol] (Me) vtc_..10} 15% 


Cumberland Pipe Line. -_50 
Eureka Pipe Line------ 100 


Galena Oil Corp w i__.-_- 


Gal-Sig Oil new pf ctfs dep} 77 
Humble Oil & Rfinfing..25| 98)4 


Illinois Pipe Line_-_.-_-. 100} 308 
Imperial Oil (Canada)....*| 25 
pS Ee *| 25 
Indiana Pip Line......- 0} 39 
National Transit....12.50| 19% 
New York Transit_.-.-- Miia wee 
CED Dib ndsddoondave 69% 
Penn Mex Fuel__-_..-..- 25} 21 
Solar Refining......--- = 
South Penn Oil........ 25) 42 
Standard Oll (Indiana)..25; 54 
( ~-25| 28% 
Standard Oil (Ky) -...... 10; 36 
Standard Oil (Neb) _..-- (a 
Standard Oil (O) com...25| 88 
ee 100} 120 
Vacuum Oill........... 25; 94 


Other Oil Stocks— 


Amer Contr Oil Fields....1| 3-16 
Co 5 





Carib Syndicate com....-.- 1% 
Colon Oil Corp common. .* 7 
Cosden Oil common...... . ef: 
Crewn Cent Petreieum...* 

Darby Petroleum Corp. ..* 9 
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Sales 
for 
Week. 


.| Shares. 


Range Stnce Jan. 1. 





Htgh. 


Bonds (Continved)— 





Derby Ol] & Ref com 
eral Petroleum new- -.- 
Gulf Oil Corp of Penna. .25: 
Indian Ter Ill Oil 
Intercontinental! Petrol. .10 
Petroleum * 


Mo Kansas Pi oe aun. .-5 
Mountain & Guif 27 pape 
Mountain Prod 


ou 
Pantepec Oil of Venezuela * 
Petroleum Corp of Aer. F 


Reiter Foster Oil Corp 
Richfield Oil Cal pref -25 


Salt Creek Consol Oil. - - 
Balt Creek Producers. -..10 
poe + Royalty nantes 


Texon yon & Land 
Transcont Oll mew W W..1 


Union Oil Associates -...25 
Venezuela Petroleum... + 
Woodley Petroleum 


Mining Stocks— 


Arizona Globe Copper 

Bunker Hill & Sullivan. - “i0 

Bwana M’ Kubwa Cop Mia 
American 

Carnegie Metals 


Consol Copper Mines 

Consol Min a Smelt itd 25 
Copper Range Co 25 
Cresson Consol G M & M1 
Cusi Mexicana Mining ---1 
Dolores Esperanza Corp- -.2 
Engineer Gold Min Ltd..5 
Evans Wallower Lead com* 


Golden Centre Mines.-.-.-.5 
Goldfield Consol Mines--1 
Hecla Mining 25c 
Hollinger Consol GM...-.5 
Hud Bay Min & Smelt...* 
Iron Cap Copper Co ...10 
Kirkland Lake G M Co-.1 
Mining Corp of Canada.-.5 
Mohawk Mining Co--.-.25 
Newmont Mining Corp. i 


pper 
Pond Creek Pocahontas -- 
Premier Gold Mining-.-.--1 
Quincy Mining 25 
Red Warrior Mining - 
Roan Antelope C Min Ltd. 
8t Anthony Gold Mines--.1 
Shattuck Denn Mining--.* 
Silver King Coalition..-..5 
So Amer Gold & Plat..-.-.1 
Teck Hugh 1 
Tonopah Mining 
United Eastern Mining- -- 
United Verde Extension 50c 
United Zinc Smelting ----_* 
Unity Gold Mines 1 
Utah Apex Mining 
Walker Mining.___---.--1 
Wenden Copper Mining --1 


Bonds— 
Alabama Power 6s.- 


58 1956 
Aluminum A 8 f deb 58 '52 
Aluminum L 19. 

Amer Com"ich. Pr Go... 188 


Amer & For Power 58.2030 
Amer G & El deb 5s-_ ..2028 
Amer Gas & Power 68.1939 
American Power & Light— 

6s, without warr-...2016 
Amer Radiator deb 4 4s '47 
Amer Roll Mil deb 58.1948 
Amer Seating Corp 68.1936 
Amer Solv & Chem 64s '36 


Appalachian El Pr 58.1956 
Arkansas Pr & Lt 58..1956 
Arnold Print Works 5s 1941 
Associated Gas & Electric 
Conv deb 44s w war1948 
Without heswomunt 


5s 1977 
Assoc’d Sim Hard 64s 1933 
Assoc Telep Util 544s.1944 
Balt & Ohio RR 4 %s_1960 
Bates Valve Bag Corp— 

68 with warrants. _.1942 
Beacon Oil 6s with war 1936 
Belgo-Can Paper 6s..1943 
Bell Tel of Canada 58.1955 


Boston Consol Gas 5s_1947 
Boston & Maine RR 681933 
Canadian Natl Ry 78.1935 
Canadian Pacific Ry 581954 
Capital Admin deb 58A1953 


Without warrants 
Carolina Pr & Lt 5s...1956 
Cent States Elec 5s-_._ 1948 

Deb 5s-.-Sept. 15 1954 
Cent States P & Lt 54s '53 

Ist lien 534s new-_ _.1953 
Chic Pneu Tool 548.1942 
Chic Rys 5s ctfs dep. .1927 
Chic R I & Pac Ry 4s '60 
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101% 


90 
77 
100% 
79% 
8214 
8934 
894 
100 
73 


99% 
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oe 
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99% 
75 


100% 
93% 
93% 
96 4 
93% 


119 
93 
84 

103% 
86% 


102 4 |; 


100% 


105 
104 
97 
102 
10144 
101% 
102 
108% 
102% 


102% 


200 
4,500 
15,000 
62,000 
3,700 
18,200 


S325 
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SESSSSSSSSSESE 


Bee 
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iw] 
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5,310,000 


11,000 
3,000 
2,000 

14,000 

82,000 
2,000 
7,000 

36 ,000 

86,000 


2,000 
1,000 
64,000 
18,000 


2}191,000 


r 
‘ 





1675000 





5% Jan 
35% 
149 
43% 

1% 
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Childs Co deb 5s 
Cigar Stores Real 
5s series 


Cities Service 5s 1966 
Cities Service Gas 54s 1942 
Cities Serv Gas Pipe L 68°43 
Cities Serv P & L 54481952 
Cleve Elect Ill deb 78.1941 

General 5s series B__1961 
Cleve Term Bidg 6s8..1941 


Sennen GEL&P =" 


Continental Oil 548.1937 

Crown Zellerbach 68-.1940 
With warrants 

Cuban Telephone 7 4s 1941 

Cudahy Pack deb 548 1937 


58 1946 
Denv & Salt sheets 
series A 1950 
aa 1947 
5s series B 19 


50 

Detroit Int Bdge 6 48.1952 
1952 

Dixie Gulf Gas 6 48-1937 


Edison El (Boston) 58.1933 
Electric Pow (Ger) 648 '52 
Elec Power & Light 54.2030 
El Paso Natural Gas— 


4s 1 
Empire Oil & Retg 54s °42 
Ercole Marelli El Mfg— 

64s with warr 
European Elec 6 %.3_._1965 
EuropeMtge&Inv7 sserC’67 
Fabrics Finishing 6s-__1939 
Fairbanks Morse Co 581942 
Federal Water Serv 5448 54 
Finland Residential ae 


Florida Power & Lt 58.1954 
Garlock Packing deb 6s '39 
— Power 5s... sy 

1941 
Getesniircben Min 68_1934 
Gen Indus Alcohol 6 4s °44 
Gen Laundry Mach 6 %s'37 
General Rayon 6s A..1948 
Gen Theatres Eq 68..1944 
Gen Water Wks Gas & El— 


Ga & Fla Ry 6s c-0-d__1946 
. 1946 
Georgia Power ref 5s. .1967 
Goodyear T & R 5%s-_1931 
Green Mt Power 5s-_-.-_1948 
Gulf Oil of Pa 58 3 
Sinking fund deb 5s_1947 
Gulf States Util 5s. ...1956 





Hungarian Ital Bk iis 63 
Hygrade Food 6s A. -._1949 
2 Lt orentar ss ony 


54s ° 
Indep Ot] & Gas deb 6s 1930 


Ind’polis P & L 5s ser A '57 
Inland Utilities 6s--~-..1934 
Insull Utility Investment 
6s ser B without warr °40 
Int Pow Sec 7s ser E1957 
Internat Securities 58.1947 
Interstate Power 5s. ..1957 
Deb 68 1952 
Invest Co of Am 5s A_1947 
Without warrants 
Iowa-Neb L & P 58. ..1957 
Isarco Hydro Elec 7s__1952 
Isotta Fraschini 7s_-_.1942 
Without warrants 
— Superpower of Del— 


rT 
Lehich Pow Secur 68-20: 
Leonard Tietz 74s 
Without warrants 
L¥asby, McN & Libby 5s 42 
Tone Star Gas Corp 5s 1942 
Long Island Ltg 6s-_ -.1945 
Louisiana Pow & Lt 5s 1957 
Manitoba Power 54s-.1951 
Mans Min & Smelt 7s_1941 
Without warrants 
Mass Gas Cos 548_-.1946 
McCord Rad Mfg 68.1943 
Memphis Nat Gas 68.1943 
With warrants 
Metrop Edison 444s__1968 
Milw Gas Lt Ist 4%s_1967 
Minn Pow & Lt 4'44s_1978 
Miss River Fuel 6sAug15'44 
Witbout warrants 
Montreal L H & P col 58 '51 
Mo Pac RR 5s ser H w i-_- 
Morris & Co 748 
Munson 8 8S Lines 6s '37 
With warrants 
Narragansett Elec 5s A °57 
Nat Power & Lt 6s A_2026 
Nat Public Service 5s_1978 
Nat Trade Journal 6s_19%. 58 
Neb Power 6s A 
Neisner Bros conv 6s 194s 








N E Gas & El Assn 58 _1947 
5s 1948 


85\% 
90 


93% 
55 
87% 89% 
101% 10134 
92% 94} 


46 ,000 
75,000 
14,000 
10,000 
74,000 


7,000 
14,000 
23,000 
11,000 
127,000 
38,000 


1,000 
8,000 
10,000 


24,000 
29,000 
16,000 
41,000 
293,000 


544)140,000 


100 34 


98% 
5 100% 
106 % 
80% 
40 
107% 
94% 
83% 
89 


18,000 
3,000 
32,000 


10,000 
33,000 
38,000 
208 ,000 
4,000 
1,000 
8,000 
25,000 





8,000 
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Se 
Last |Week'’s Range| Sales Range Since Jan. 1. Foreign Government Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. for and Municipalities Sale of Prices. Week. 
Bonds (Continued) — Price. \Low High | Week Low High. Price.|Low. High.|Shares.| Low. High. 
N Y & Foreign Invest— Danzig P & Waterway Ba 
54s A, with warr_.1948) 858% 87 89 19,000} 79 Jan| 89 Mar Extl s f 6%48....... wn POEL OES 81% 83 39,000} 78% Jan| 83 Mar 
N YP &LCorp 1st 4%s°67| 94% 93 94144|181,000} 91 Feb| 94% Mar | Frankfort (City) 6448.1953| 9614| 91% 96%] 31,000} 89% Jan} 96% Mar 
Niagara Fails Pow 68-1950) -_-.---- 105% 105%} 10,000} 105 Jan| 106% Feb | German Cons Munic 7s '47| 95 93% 95 51,000} 91 Jan| 95 Mar 
Nippon Elec Pow 6448 1953; 90%4| s90 91 28,000} 88% Feb; 91 Feb Brscicsievscsasin 947; 88%) 84% 88%| 92,000}; 79% Jan| 88% Mar 
North American Edison— Hanover (City) 7s w1.1939|) 48 96 98 17,000} 95% Jan} 98 Mar 

56 series C wi__..-- es Oe 95 9514|242,000} 94% Mar| 96% Jan | Indus Mtge of Finland— 

North Texas Util 7s.1935)..---- 99 99%} 11,000} 97 Feb/|e100 Jan lst mtge colls f 7s_.1944)_____- 99% 99%) 7,000) 97 Jan} 100 Jan 

North Ind Pub Serv 5s 1966) _----- 100 100%} 23,000) 97 Jan| 100% Mar | Lima (City) Peru 6s 1958}_____- 82 82 1,000} 73 Jan} 83 Feb 
5s series D_._....-- 1969} 101%| 100% 101\%| 39,000) 97% Jan| 101% Mar | Marauhao (State) 7s_.1958)_.____ 78 80 12,000} 66 Jan| 81% Feb 

No Sts Pow 6% % notes °33) 102 102 102%} 7,000) 100% Feb} 103 Feb | Mendoza (Prov) Argentine} 

Northwest Power 6s A 1960; 99 99 99%} 22,000} 98% Jan| 100 Mar Extl 7 4s sink fund g ’51)__-__- 88% 91 7,000} 85 Jan} 91 Mar 

Ohio Power 5s ser B..1952; 101 100% 101 18,000} 98% Jan| 10! ta Mortgage Bank of Bogota-— 

4sseries D__._--- 1956} 9434) 93% 94%! 40,000} 91 Jan| 94% Mar 7s issue of 1927_.._.1947)_____- 82% 82% 1,000} 71 Jan} 82 Mar 

Ohio River Edison Ist 5s8'51; 100 100 1C0%} 18,000} 98% Feb} 101 Mar 7s issue of 1927 new_1947|___-_- 82% 82% ,000; 6544 Jan} 82% Mar 
Oswego Falls 6s --_--.-- 1941}.....- 79 79 2,000} 79 Mar| 80 Jan | Mtge Bank of Chile 68.1931; 98%| 983% 99%] 82,000} 96% Jan| 99% Mar 
Oswego River Pow 68.1931} 100 99% 100 27,000; 99 Jan} 100% Mar Bu wp cncterkconshee 962) 90%! 88% 90%! 97,000} 845% Jan| 90% Mar 
Pac Gas & El] Ist 448.1957) 95%%| 94% 95%]| 10,000} 93% Feb| 95% Mar | Mtge Bk of Denmark 5s '72/_____- 97% 97%} 9,000| 95% Jan) 98% Jan 
Pacific Western O116348'43) 924%4| 88% 92% ,000;} 81 Jan| 92% Mar | Parana(State) Brazil 781958) __-___ 77 77% ,000} 65 Jan| 78 Mar 
Penn-Ohio Edison 6s8-.1950 (Fee te) 68.1952) 91 87 91 |203,000) 81% Jan} 91 Mar 

Without warrants.-.-.-.-.- 103 102% 103 12,000} 99 Jan} 103 Mar Extl 6 %s(of'26)Sep 15°51) 96 93% 96 42,000} 86% Jan| 9%6 Mar 

DG désnchastanene 9. 100%| 98% 1004|173,000) 90 Jan| 100% Mar | Rio de Janeiro 6%s__.1959|) 78 74% 78%) 87,000) 67 Jan| 78% Mar 
Penn Dock & W 68 w w '49,__---- 97 98 11,000} 93% Jan} 98 Feb | Rumanian Mono Inst 7s '59 & 83 85 20,000} 80% Jav| 85 Mar 
Pean Pow & Lt 5s B..1952)-_.--.-- 100% 100%} 10,000} 99% Feb} 101% Jan | Saar Basin 7s_.....--. 1935) 99 99 100 8,000} 93 Jan} 100 Mar 
lst & ref 5s ser D_--1953)__---- 100% 100%s| 6,000} 99% Feb| 192% Jan | Saarbruecken 7s___..- 1935) 99 98% 99 9,000} 98 Feb} 101 Jan 
Pennsylvania RR 4481970, 943%4| 94% 94%/|670,000| 94% Mar| 94% Mar —— Fe cy) Argentina 
xternal 7s........ 45; 92%) 92% 92%] 3,000] 86 Jan| 92% Mar 
Peoples Lt & Pow 58..1979| 84 81% 84 44, poe 874% Feb) °%4 Mar Rantings (Chile) 7s...1949| 975%4| 97% 975%]! 13,000} 99% Jan] s99 Mar 
Phila Electric 54s ---1953)_.---- 106 106 105% Jan! 106% Mar] Sydney (City of) New 
Phila Elec Pow 5%s--1972) 10544} 104% 105% 103 ‘000 14% Feb!) 105% Jan South Wales 5%s_.1955 -_---- 90 90 5,000! 90 Mar' 90 Mar 
oe Rap Tran ope 89 89 91 4,000} 89% Mar! 93% Jan 
hila & Suburban Counties * Nopar value. 1 Correction. m Listed on the Stock Exchange this week, where 

G&E Ist & ref 444s-’57/_-_---- 97% 97%) 20,000} 96% Mar| 97% Jan = 
Pittsburgh Coal 6s... .1949| 100%,| 100% 100% 6.0001 99% Jan] 10134 Jan additional transactions will be found. n Sold under the rule. @ Sold for cash. 
Pittsburgh Steel 6s_..1948)__-__- 103 103 4,000! 101% Jan| 103 Mar | * Option sales. ¢ Ex-rights and bonus. w When issued. z Ex-div. y Ex-rights. 
Poor & Co 6s_...-.-...- 1939; 105%;| 105% 105%) 36,000) 8104 Jan} 110% Feb “ ” " 

Potomac Edison 53...1956] 99%| 97% 99%| 14/0001 94% Jan| 99% Mar | © Under the rule” sales as follows: 

Power Corp of N Y 54s '47|_----- 96 96 2,000} 955% Jan| 96% Feb | Aluminum Co. of Amer. 5s, 1952, Jan. 30, $1,000 at 103%. 
ee ot cn se ia “oF sa tewe p44 = 4 oaae po hed 84% Mar | Amer. Commonwealth 6s, 1949, Jan. 22, $300 at 106@107. 
Proctor mble }, | a % 98% 000} § e 99% Jan 

Pub Ser of Nor Ill 58..1931|_._._. 99% 99%| 16:000| 99% Feb| 100 Feb Arcturus Radio Tube, Feb. 6, 100 com. at 15\. 

Puget Sound P & L 5%8 '49| 10244| 100% 10214] 54,000! 99% Jan| 102% Jan | Blaw-Knox Co., Jan. 2, 58 shares at 31. 

Queens Borough G & E Burco Co., Jan. 26, 50 warrants at 4%. 

5348 series A ------ 1952). ..-.. 102}4 102}4) 5,000) 1004 Jan) 10214 Feb | Central States Elec., Feb. 6, 3,300 shares 6% pret. at 70 
Reliance Bronze & Steel— Donner Steel Feb. 27, 50 shar 33. 

Conv deb 6s.-Apr 1 1944/__.__- wo: 3,000] 75  Mar| 77% Mar Sach es common at 33. 

Reliance Manage’t 58.1954 General Water Works & Elec. 6s, 1944, Jan. 29, $1,000 at 96%. 
ms pope — oars ro yo Z _ oon — Gerrard (S. A.) Co., Jan, 2, 105 shares com. at 24. 

mington Arms @ 1930) ...... t 
Rochester Cent Pow Se. "68 81%| 73 81%| 58,000! 77. Feb| 81% Mar pore wer bine Berne 3 a “phi 
Ruhr Gas 6 +y8.-..--- 953| 84 82% 84 | 92,000] 86 Jan| 84% Jan wanna Securities, Jan. 27, 300 shares at 414. 

Ryerson (JosT) & 7 ig Ine me . wn Mohawk & Hudson Power, Fe 6, 75 shares 2d pref. at 112. 

15-yr deb 5s - ------ 3)------ 5, 92 Jan) 94 Feb Neisner Bros. Realty 68,194 Feb. 6, $11,000 at 93%. 

St Louis Coke & Gas 6s_ "47, 80 | 74 80 | 17,000) 70 Feb) 80 Mar | North Texas Util. 78 1935, Jan. 3, $1,000 at 1024 ” 
San Antonio Pub Serv5s'58) 94 94 94% ,000} 91 Jan}; 95 Jan . . Ae Age : 
Sauca Falls Ist 5s_---1955}_---_- 9914 99%! 1.000] 9914 Mar! 100% Jan | Russian Govt. 634s, 1919 ctfs. Veb. 20, $4,000 at 7%. 
Son = W) 5s--- aoa) megs" = 4 yor ° = i — Russian Govt. 54s, 1921 ctfs., Feb. 7, $6,000 at 7. 

el Inc 5g_------- 7 | 66% 6 0 e a0 | Singer Mfg., Feb. 18, 100 shs. at 8 
Shawinigan W & P4 ie” “67 93 91% 94 29,000; 90% Feb; %4 Mar . nit . f 

4s series B______- 93 91% 93 43,000 90 Feb 93 Mar United Zinc Smelting, Feb. 5, 200 shares at 3M. 
pm 5s nafs when issued woes = = ety 98 Feb; 100% Mar z ‘Optional’ sale as follows: 

awsheen Mills 7s___193 9 i) 19, 96% Jan} 100 Feb 
Silica Gel Corp 648 1932 ° American Aggregates deb. 6s. 1943, Jan. 3, $1,000 at 86% 

With warrants... ~—i|{j.««.. 100% 101 7,000) 97 Jan| 101 Feb | Bellanca Aircraft com vot trust ctfs. Mar. 4, 200 shares 
Simmons Co 5s__._--- ar 96 96 5,000; 96 Feb}; 101% Feb | Del. Elec. Pow. 5s, 1959, Feb. 19, $1,000 at 92% 

Snider Pack 6%, notes. ha ------ 70% 71 3,000} 59 Jan} 72 Feb / Montreal Lt., Ht. & Pow. Cons., Feb. 10, 100 share 
Southeast P & L 6s-_-. 207 

Without warrants__---- 107%4| 105 10734|158,000] 103 Feb} 10714 Mar | 90U. Calif. Gas 5s, 1937, Feb. 15, $1,000 ay 903s 
Bou Calif Edison 5s._.1951} 102 191% 10234 26,000} 99% Jan) 102% Mar 

Refunding 5s._....1952, 102%} 101% 102! 16,000; 99% Feb} 102% Mar 
Sou Cal Gas 5s____--- 1937)...... 9114 92 | 10,000) 90% Feb| 92% Jan CURRENT NOTICES. 

Sou Gus 64s w warr._10%5! 101 101 101 16,000} 97 Jan| 103% Feb eee 

Sou Nat Gas 6s__-.--- 1944, 98 97% 10134|429,000| &7 Jan| 101% Mar i 

S’west G & E 5a A_...1957| 94%| 93 % 9414) 28,000] 91 Jan| 94% Jan Palmer and Co., members of the New York Stock Exchange with main 

So’ west Lt & Pow 583A 1957| 92 91% 92 7,000| 90 Feb| 95 Jan | offices in New York has opened its Boston office in the Atlantic National 

—_ ad & It oS 106 = % 3. [= _* ~ = 4 Bank Building, 10 Post Office Square. The Boston office of Palmer & Co. 
Raley Mtg Co ist Gs-- 1942)... .. 4) 9, an 40 | is the first branch office of the firm to be established outside of New York 

Standard Invest 5'48-3939)------| 89 91 | 7-000] 1% Jan} 91 Mar | City. It will be under the joint management of William M. Wadden, Jr., 

Stand Pow & Lt 6s__..1957| 99%] 98% 9944|)120,000) 97% Jan| 99% Mar 

Stinnes (Tlugo) Corp— H. T. Slocum and Griffin 8. Fallon. Mr. Fallon was formerly connected 

4 27, aon occen- a s % 4 — onus — 5956 - with Harriss, Vose & Co. Mr. Slocum was formerly with Chas Securities 
8 ‘36 without warr|__.-.-.- 5 id, y Jan Jan ) 

Stutz Motor Car 7148 1937|_..... 34 34 2'000| 28% Feb| 50 Jan Corp. and Mr. Wadden was formerly a partner in William M. Wadden, 

Sun aaa 1939 ae 101 101%] 7,000] 100 Jan 108 Mar | Jr. & Co. 

ift & Co 5a Oct 15 1932) 100%4/ 100% 100%) 19,000] 79% Jan) 100% Feb —S. R. Livingstone & Co., 409 Griswold Street, Detroit, have compiled 
‘Texas Cities Gas 5s...1948| 8214) 81% 82%] 13,000} OU Jan| 824% Mar . “ = 
Texas Power & Lt 58. .1956 98% 96% 98%| 97,000| 95 Jan| 98% Mar | ® booklet on Detroit Banks and Trust Companies, showing the financial 
Thermoid Co 68 w w.-1934) 92%] 91 93 66,000| 82% Jan| 95 Feb | structure, ehanges in capitalization and corporate organization, growth 
aoe Corp deb 5s ag pats. plied 4 “ - a 38 Sox — and progress of each institution from 1917 or from the date of organization. 

i. 5 “Spee 4 3 ; : an ar 
Salon Amer Inv sono tae Banere 93% 93%| 1,000] 84 Jan| 93% Mar The names of all officers and directors of each bank and trust company 
Union Elec Lt & Pow (Mo) is also shown. 

5s series B.-_-_--. -1967)--.._- 101 101%| 6,000} 99% Jan] 101% Feb —A new Stock Exchange firm, to be known as Wightman, William & Co., 

ee Serv (Unes) 78'56 has been formed, with offices at 39 Broadway (N. Y.). The general part- 
NS ce ets new i 100 = 101 1,000} 98% Jan) 101% Mar 

Without warrants... ..- 93 90% 93 90.000; 89% Jan| 92 Mar | ners are Remsen T. Williams, member of the New York Stock Exchange; 

ba yyy? 648 ss bg sces 88% = oo bo +4 Le pe George B. Wightman, Bert ¥. Parsons and Edward F. Ryan. Special 
t ys 548.195 89%| 89 68, an ar _D.N. - a 
pal dl lthtatceag 1952| 100%| 1003 101 30.000] 100% Jan| 102 ‘tan partners are J. H. Emery, H. P. Shedd, W. D. N. Perins and C. 8. Parsons 
United Oil Producers 8s '31| 85 85 85 6,000; 70 Feb| 85 Mar —Charles A. Cole, Vice-President of the Brooklyn Trust Co. in charge 
United nc et =e 1947 of security investments of the trust department has resigned after 10 

With warrants. ....-- - - 904) 8854 9014)111,000 &7 Jan) 90% Feb) ...7s with that company to join the staff of Dewey, Bacon & Co., members 
U 8 Radiator ty ) a! = 5 85 3,000! 82% Jan| 85% Feb 
© 8 Rubber— of the New York Steck Exchange. 

Serial 634% notes..1931/ 100 | 9934 100 | 21,000) 963 Jan) 100 Feb/ - ©. Diekman and R. A. Seager have formed a partnership under 

peer one = - Bester ase = Lf a. + fa a Sen 4 the name of Diekman & Seager for the purpose of dealing in investment 

Serial 644% notes_.1934| 95 95 95 1,000} 93% Jan| 95 Jan | securities. The new firm will maintain offices at 210 Main St., Hacken- 

Serial 644% notes_.1937|_____- 95% 95%! 2,000} 92 Jan 95% Mar | sack, N. J. 

Serial eee tee 1838 Be] Bt 8 | cool gack Febl 95 Yan | —William J. Walker, formerly with the Shawmut Corp. of Boston and 
Utilities Pr & Lt 58...195| 86 85 8644/112,000} 81 Jan} 86 Feb | G. E. Barrett & Co. has become associated with the New York office of 
Valvoline Oil 7s__---- |, 102% 102%} 2,000 wi -_ = = Stein Bros. & Boyce. 

Virginia Elec P: a 1 12, ai ar 
Wiisitiaunees ae oe eee " ‘ —aAn analysis of the Baltimore & Ohio Railroad Co. has been prepared 

Ist 7s with warr_...1954) 94 94  94%/124,000) 86 Jan| 103% Jan | by the New York Stock Exchange firm of Du Bosque, George & Co., 

Warner Bros Pict 6s-.1939)_.___. 108 110%|655,400] 89 Jan| 119% Mar] 44 wan st., N. Y. 

Wash Wat Pow 5s wi_1960) 101%| 100% 101%| 74,000} 98% Jan) 101% Mar a 

Webster Mills 64s_..1933) 95} 94 96 39,000] 85% Jan| 96 Mar —McClure, Jones & Co., members of New York Stock Exchange, 
West Texas Util 5s A_1957|_.__-- 9034 91%| 47,000) 89% Feb) 93 Jan | New York City, have issued a special circular on Manufacturers Trust 
Western Newspaper Union Co. stock 

Conv deb 68.__.--- 60 ...--- 89% 90 6,000} 86 Jan| 92 Jan oO. . 

Western Power 5)s8_- 1957 115%]s115 11914|398,000 aM Jon 135 Feb —George H. Burr & Co., 57 William St., New York City, have prepared 

WesternUnionTeleg 58 1960) 103 | 101)4 103 |605,000} 1 e Mar . & W.Grand-Silver Stores, Inc. and of the G. C. Murphy Co. 

Westvaco Chlorine 5148 '37|____-- 102% 102%| 2/000] 101 Feb| 103% Jan | 92 analysis of F. & W.Grand-Si one 
—Mackenzie Williams & Co., members New York Curb Exchange, 

Foreign Government New York, are distributing an analysis of Polymet Manufacturing Corp. 
agrical Mtge Be Rep of Col —John Whitney, formerly with Calvin Bullock in charge of distribution, 

20-year 78 A & O_._.1946/______ 85 85 2,000} 82 os Sei6 we has been admitted by Jenks, Gwynne & Co., as a general partner. 

rf YY ea | ; es 80 80 3,000} 72% an 9 ar . y 
Paden (Germany) 78..1951|_____. 93% 94%| 34,000] 91 Jan| 95% Jan —Merrill, Lynch & Co., bankers, 120 bess on 4 Y. City, are 
“ee Aires(Prov) 748 47| 100%| 99% 10044] 68,000] 97% Jan Feb | distributing their 1930 analysis of the F. W. Woolworth Co. 

ES 952) 98 97% 98 8,000} 94% Jan) ¢ Jab = z; 20 Broadway, New York City, are distributing 
aaa Valley (Dept) fey of Fetzer pl mao ong~ : & Co cone 

Columbia, ext]. s f 7s_’48| 80 80 80%; 2,000) 68 Feb| 80% Mar | an analysis o enry ein /O., . 

Cent Bk of German State & —Prince & Whitely 25 Broad St., N. Y., are distributing an analysis of 

Prev Banks 6s B...1951| 83%) 80% 84 35,000| 76% Jan| 84 Mar eee dent Oil & Gas Co 

1st 68 series A_____- "| eee 80% 81%) 11,000} 77% Jan) 82 Jan ndepende . 

Cuba (Rep.) 54s w 11945) 98 98 98%|123,000} 98 Feb| 98% Feb —John P. Kendall has become associated with Goddard & Co., Inc., as 
Danish Cons Munic 5%s'55! 100 99% 100 12,000: 97% Jan' 100 Jan 











Pacific Coast representative. 
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Quotations of Sundry Securities 


All bond prices are ‘‘and interest” except where marked “*f”’. 





Public Utilities in Railroad Equip. (Concid.) 
Amer Public Util com...1086] 60 .--|| Minn St P & SS M 448 & Se 
os ier mene 89 | 93 Equipment 6s & 7s---- 
oom 85 | 89 || Missouri Pacific o cence 
Appalachian El Pr pref... 10719] 10814 Equipment 66....-..---- 
Associated Gas & Mobile & Ohio 5s........- 
$5 preferred ........... t] 905 | ... New York Central aie & 6s 
Cleve Elec Ill com.......- 75 Equipment pat © bésdooweed 
oF ees be eebeoe 110 }112 Equipment 7s .......... 
Col Ei & Pow 7% ptf_..-100| 108 .--|| Norfolk & Western 4%s-...- 
Eastern Util Assoc com...t| *4112| 42 || Northern Pacific 7e.......- 
Convertible stock ....-. t| *1412] 15 || Pacific Fruit E , oo 
Gen Public Util $7 pref...t| *85 | 88 || Pennsylvania equip 5s. - 
M ny 4 Pow pt. i00* \z 10212; 10412]| Pittsb & 6s.-.-.- 
First mtge 56 1951..-J&J| 100 ---|| Reading Co 4s & 58...-.-. 
Deb 56 1947....... M4&N| 94 | 96 || St Louis & San Fra 5e 
National Pow & Lt $7 pref.t|*107 {110 Air Line 5s & 68 
$6 preferred ._........-.. t/*102 |10314|| Southern — Co 4s... 
North States Pow 7% pref-| 104127) __- S68: capacctoce 
Ohio Pub Serv 7% pref.100) = . .—-- > Ry 7 4348 & &....- 
Gas & El ist pref..25) *2612] 27 || Toledo & Ohio Central 66__- 
Puget Sound Pr & Lt $6 pf.t| *99 |101 || Union Pacific 7s..........- 
$5 preferred ...-....... t] *89 | 91 
lst & ref 5}48 1949..J&D)| 102 |103 || Aeronautical Securities 
Sav El & Pow 6% pt..- 09) 88 | 91 
Sierra Pac Bl Co 6% pf.100| 96 atl Atponsationt tn6 without war 
Stand Gas & E] $7 pr pf_100) 109 |110!¢ WETS citiiccecccass 
Tenn Elec Pow ist pref 7%-| 109 |110 || Air Investors common..._- 
6% preferred ......-- 99121101 || Airstocks Inc_...........- 
Toledo Edison 5% pref...-| 88 | 92 || Alexander Indus com___-_- t 
oes esncenee 103 {105 8% participating pref. ..-. 
7% preterred........ 109 |111 || American Airports Corp_--. 
Utilities F Pow & L 7% pt. 100 98 99 Aviation Corp of Calif_...- 
Avistion Sec Co of N E...- 
Short Term Securities Belianca Aircraft Corp--..-- 
Central Airport.........-.- 
Allis Chal Mfg 5e May 1937) 100%4/101 || Cessna Aircraft new com __-. 
Alum Co of Amer 56 May '52| 10214/ 102%4|| Consolidated — Ss ania 
Rad deb 448 May '47| 965s) 9738|| Co oa ¥ 
Am Roll Mill deb 5s_Jan '48} 9914} 9924/| Curtiss riving Service....- 
Bell Tel of Can 5s A.Mar’'55| 1014/1092 || Curtiss Reid com...._..-- 
lehem Steel— Curtiss-Robertson com. ... 
Sec 5% notes.June 15°30) 997%) ___|| Dayton Airpl Engine_-___- 
Sec 56% notes.June 15°31] 100%g} ___|| Detroit Aircraft..........- 
Sec 5% notes June 15 32) 100 ---|| Fairchild Aviation class A. 
Commer’] Invest Federal Aviation.-........- 
5% notes...--- May 1930) 9912) ___|| Fokker Aircraft._.......-- 
Cud Pkg deb 5s- Oct 1937] 9612 Kinner Airpl & Motor--.-.- 
Edigon El Ill Boston— Lockheed Aircraft........- 
Ma bay notes....Nov 1930] 9934) 100ig}| Maddux Air Lines com..__- 
Em Gas & Fuel— National Aviation..-.....- 
se June 1930} 99121100 || New Standard Aircraft__.- 
Fisk Rubber 54s--Jan 1931| 52 | 55 || North Amer Aviation Pianos 
General Motors Accept— Sky Specialties_........... 
5% wer notes...Mar 1931 





5% ser notes...Mar 1932 
5% ser notes._..Mar 1932 
5% ser notes...Mar 1934 
5% ser notes...Mar 1935 
5% ser notes...Mar 1936 
Gulf Oi] Corp of Pa— 
Debenture 58...Dec 1937 
Debenture 5s8...Feb 1947 
Koppers Gas & Coke— 
Debenture 56..June 1947 
Mag Pet 4s_Feb 15 '30-’ 
Mar O11 5% notes J’n3 15'30 
Serial 






























4s Dec 30 
Proc & Gamb 4s jy ‘47 
Swift & Co— 

5% notes....Oct 15 1932 


Tobaeco Stocks Par 
American Cigar Pref... 100 
British-Amer Tobac ord... £1 

PE cadeanenmensarr: £1 
oer tes Tob of G B & Irel’d 

Int Cigar Machinery... .100 
(acumen Tin Foll & Met.100 


in Cigar 
Guten Tobacco Co Class A. 
Young (J 8) Co com... _100) 
Preferred 100 


Pre 
Childs Corp pref....... 100 
Dixon (oe) Crasihis. --100 
Safety Car Ht & Ltg....100 
Singer Manufacturing -~..100 
Singer Mfg Li 


Railroad Equipments 


Equipment 448 & 5s_.-_- 
Buff Roch & Pitts equip 6s- 


Equipment Se. ........--. 
Chicago & Noni West 6s... 
Equipment 6s 


ie 5 5 Soe Siée & Ss... 








90 |100 
*26 | 28 
*26 | 28 
*22 | 24 
100 |125 

55 | 65 

lg lg 

*3 6 
100 |110 
102 





9812 






y POE 6. cccdbincocucs 
50 ---}| Fan Farmer Candy Sh pf.t 
106 ---|| Fed Bak Shops com-.--.._ t 
164 |167 || Feltman & Curme Shoe 
123 130 Stores A 7% pref_.__- 100 
485 Fishman (H M) Stores com 
*534) 614]} Preferred............__- 
Gt Atl & Pac Tea pref_.100 
Howorth-Snyder Co A..-.- 
| ae 
5.10 Kobacker Sheree en eae t 
4.80 mt T Bisavece _-100 
5.10 Kress (3 Bi m 6% pref_..... 
4.75 Lane Bryant Ine 7% p w w. 
5.15 Lerner Stores 64% pf w w. 
5.00 Lord & Taylor.......- 100 
5.40 First preferred 6%. .100 
5.10 Second preferred 8% 100 
5.10 MacMarr Stores 7% pf ww 
4,80 Melville Shoe Corp— 
5.10 lst pref 6% with warr_100 
4.80 Metropolitan Chain Stores— 
4.80 New preferred_.__._. 100 
-50 Miller (I) & Sons com. ___t 
6 Preferred 634 %---.--- 100 


Water Bonds. 


Ark Wat Ist 58 A '56..A&O 

Birm WW list 5%48A'54A&0 

lst M 58 1954 ser B._.J&D 

City W (Chat) 548A’'54J&D 
Ist M 58 1954... 


Clinton WW ist 5s’39_F&A 
Com'w’th Wat ist 5'4s8A’'47 
Con'lisv W 58 Oct2’39 A&O 
E St L & Int Wat 58°42 J&aJ 

M 68 1942 &J 


eee 


Monm Con W Ist5s’56 J&D 
Monm Val W 5s ’50_J&J 
Muncie WW 5sOct2’39 A&O 
St Jos Wat 5s 1941.._.A&0O 
Shenango Val W 58°56.A&0O 
So Pitts Wat Ist 5s 1960 J&J 


lst M 56 1956 ser B_F&D 
Wichita Wat Ist 6s '49_M&S 
lst M 56 1956 ser B_F&A 


Chafn Store Stocks. 
Berland Stores units new... 
Boback (H C) Inc com_...t 
7% ist preferred..-__. 100 
Butler (James) common. --- 
Preferred 00 


% 
Mock Judson & Voeringer pf 
yy (G C) Co ..f 


4 
4.65 
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Investment Trust Stocks) 
and Bonds 


Amer Capital Corp B..---- 
Amer Common Stocks Corp. 


Wi ccexoes <a-e- 


ewww weer er errr 


Preferred 
Bankers Financial Trust- --- 
Bankers Investmt 4m unite. 
Bankers Sec Tr of Am com... 
Bankinstocks Holding Corp- 
Bankshares Corp of U SclA 
Bankstocks Corp of Md el A 


ferred 

Basic Industry Shares---(t) 
British Type Investors 
Cent Nat | aa A 
CHGS Bauncaccocasdestocs 
Colonial Investor Shares --- 
Commonwee ith Share Corp- 
Continental Shares com .-.-- 
Conv e0et....s-<.cenocns 
Continental Securities Corp. 
Preteneh...ccaccesscoowa 
Corporate Cap ad units. -. 
Deferred (t) 
Credit Alliance ys 
Corporate Trust Shares---- 
Crum & Forster Insur- 
ance oe com 
pet | $i eae 
Deposited Bank Shares B-1. 
my | Trustee Shares 


Ser: 
Domestic & Overseas-..--- 
——— Bankers Corp com. 
Equit ‘Tavesting Corp unite. 
7 Invest Corp com..-- 





-eenee 


units 
First Holding & Trad 


Chain Store Stocks Bid. | Ask 
Sehiff Cocom.........--- 7| *32 | 34 
Cum conv pref 7%..-100in ____| 94 
com.....----| 23 | 24 
Silver (Isaac) & Broscom.t} 40 | 50 
7% cum conv pref....1 92 | 97 
Southern Stores 6 units ocsal & 
U 8 Stores. .-.--.-.-.---- 7 9 
First preferred 7%...100) 54 | 59 
Young(Edwin H) Drug units} 100 [105 
Standard Oil Stocks 
Angio-Amer Oil vot-stock £1) +14 | 16 
Non-voting stock. -..- £i} #14 16% 
Atlantic Ref com......-- 25| +47 | 48 
meer Co-....-- 25) +292 25 
Buckeye Pipe Line Co..-50) +62 | 65 
Chesebrough Mfg Cons--25)+153 [160 
Continental Oil (Me) vt ¢ 10 *15 1512 
Continental Oil (Del) -..---- *2434| 25 
Creole Petroleum --.-_.---(t) *612) 6% 
Cumberland Pipe Line-.100 41 48 
ze Pipe Line Co...100} 43 | 56 
Peres etree) *3 
Gara Signal Oll c.0.d.. *3 : 
Preterred old ¢.0.d.--1 100 77 | 80 
peat See 66 B.0-2 00} 77 | 80 
34 
100 
300 (310 
10 
Imperial *2453| 25 
Indiana Pipe Line ood *39 39%, 
International Petroleum ---t/+*729 | 2015 
National Transit Co-..12.50 193, 2034 
New York Transit Co-..100) 44 ‘| 47 
Northern Pipe Line Co.-05 44 | 47 
Ohio Oll_......-------- *6912| 697, 
Prefi i00 104 107 
Penn Mex Fuel Co.....--25) 9; | 99 
Prairie Oll & Gas... -25 *4814| 4819 
Prairie Pipe Line... -<- *55 55lg 
eee * 
Southern Pipe Line Co---50 oan ible 
South Penn Oll........-- *Alle 42 
Standard Oil (California)--t) +693.) 631, 
Standard Oil (Indiana) - - - *53%| 54 
Standard ps4 (Kentucky) - -10 *36 | 3614 
Ne - * 
Standard Oil of N. J..--- “65% GB%e 
Standard Oll of N Y..--- #333, 3414 
Oll (Ohio) --.-- 25\e287 | 90 
pngeoe a cons 100) +119 |121 
Standard Ot) Export pref---| 19:,/ 1091 


44le 

















“eee een eee nee 
cence 
eee eee enero 


Associates. ... 

Joint Investors class A...-.-. 

Convertible preferred - ... 

Keystone Inv Corp class A. 
Class 


Seem ee eee ee eease 


North Amer Util Sec__---- 
Pre 


ferred 
North Amer Tr Shares 


-<ec8ee 
-<-ee- 

meme eee oee 
See eee 
meee wee ew erere 
ee mem meen rere 


Royalties Management _ one 

Seaboard Cont Corp units-- 
ee ee 

Second Finacial Invest... 

2nd Found Sh Corp units. . 
Class A 


One hundredths 


Select Trust Shares..-...... 
Shawmut Association com_.-. 
Shawmut Bank Inv x 


eee we meme eee 
eee mew ew een ene 


Oe 
ee 


eee wwe me eee 


Preferred 
Elec Light & Power... 





Us 
U 8S Overseas Corp com ...-. 


Preferred 
Haytian Corp Amer 


National Sugar Ref... 100 
New Niquere ny alae 100 
vannah Sugar co! 


Preferred 
Sugar Estates Oriente pf- 100 
Vertientes Sugar pref. ..100 


Rubber Stocks  eansian, 


eer ere ene 














Sugar Stocks : | 








Bld. | Ask. 
38 | 30° 
64 wéie 
22 | 25° 
24 tice 
1 és 
22 | 30 
oO | ___ 
31 | 34 
57 5912 
41 sre 
1414) 1612 
47 51 
58 | 63 
28 | 32 

139 see 
89 “a 
87 | 93 
80 | 89 
45 | 50 
8612| 9312 

753i 8 
11%] 1215 
33 
35 oe 

100 joa 
1133] 12%, 
4814) 51%, 
68 71 

10 11% 
1312} 1412 
~ 953] 10% 
3 6 

40 | 41 

13 15 

ao’? 3... 
4212) 4412 
) yh wee 
wie 
201g} 2053 





















195g 
1214) 1312 
13 16 
28 32 
40 44 
40 42 
1712] 1812 
64 
18 
80 
10 
32 
80 
30 31 
12 16 
*87 | 90 
95 | 99 
9 14 
35 45 
*612) 8 
Pee OR 
Y mn we 

















t N© par value 





d Purch. also pays acor. 


div. 


k Last sale. 


2 Ex-div. 


y Ex-rights. 


r Canadian quotation. 


2 Sale price. 
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Latest Gross Earnings by Weeks.—lIn the table which 
follows we sum up separately the earnings for the first 
week of March. The table covers seven roads and shows 
14.05% deerease under the same week last year: 

















First Week of March. 1930. 1929. Increase. | Decrease. 
Canadian National. _...........-- $4,249,770) $5,050,543} ______ 
Canadian Pacifie..._____..------ 3,165,000| 3,802,000, _____. #587,000 
Minneapolis & St Louis.......---- 227,912 A aa 59,216 
Mobile & Ohie._-...........----- 3.2 3,401 SE... essece 
hn ethdhed cocceceannee 217,114) 3,559,599 oattend »485 
St Louis Southwestern. ..........- 466,300 541,526) .....- 975,226 
Western Maryland.-.............- 358,250 352,700 SAG \akives 
YF re $11,977,747|$13,922, . 
Net decrease (14.05%) ..-.--.-----! -..-....) 1... co end +948. 758 











In the table which follows we also complete our summary 
of the earnings for the fourth week of February: 











Fourth Week of February. 1930. 1929. Increase. | Decrease. 
Previously reported (4 roads) .....-. $3,978,030) $5,050,669 $3,452/$1,076,091 
Canadian National_............-- 4,281,286] 5,598,337, -..... 1,317,051 

ES eats 118,450 112,637 Ce eae: 

Cl A See 288,820 EE... \ ‘swuamenion 17,377 

PEs sdddd punscccsotdncesce 3,181,062) 3,437,416)  .____. 354 

C8 gg ne $11,847,648/$14,505,256 9 ,265|$2,666,873 
Net decrease (18.35%) ....-..--.--)  ........ EE 

















In the following table we show the weekly earnings for a 
number of weeks past: 


























Current Previous Increase or Per 
Week. Year. Year. Decrease. Cent. 
$ 7 s 

lst week Nov. (7 roads)....... 10,016,635 | 11,582,851 | —1,576,216 | 12.53 
3d week Nov. (8 roads).....-- 13,321,885 | 17,436,765 | —4,114, 23.18 
rd week Nev. (7 roads)...---- 461,558 | 11.553.954 | —2\082. 18.11 
4th week Nev. reads).....--| 16,167,720 | 21,192,292 | —5,024,578 | 23.72 
Iss week Dec. (6 roads)...-.-- 12,513,496 | 15,718,973 | —3.205,478 | 20.40 
@udjweek Dec. (8 roads)_.....-| 12.570 15,524, —2,953, 19.03 
$4 week Dec. (7 roads)-.....- 444, 10,803,703 | —1,360,323 | 12.59 
4th week Dec. (6 roads).......| 10,087,804 | 11,840,065 | —1:752,261 | 14.80 
let week Jam. (7 roads).......| 6,803,011 | 7,657,759 : 11.17 
ad week Jan. 11°832-884 | 12:980;388 | —Llanecece | 11a 
4th week Jan. 16,464,287 3001 —2,536, 13.37 
lst aveek Feb. 1,443,076 | 12,901,809 | —1,488.743 | 11.32 
2d week Feb. 11,782,113 | 13,544.975 | —1.462,862 | 11.95 
3d week Feb. 11,534,156 | 13,284,825 | —1,750,669 | 13.21 
4th week Feb. 11,847,648 | 14,505,256 | —21657,608 | 18.35 
Isthweek Mar. 11,977,747 | 13,922,505 | —1.944.758 | 14.05 
We also give the following comparisons of the monthly 
totals of railroad , both gross and net (the net before 


earnings 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 












































QGross Earnings. Length of Road. 
Monta. 
Inc. (+) or 
1929. 1928. fos 1929. 1928. 
> g Mes. Mies. 
January -.-..-..- 486,201,496 | 457,347,810 + 28,853,685 | 240,833 | 240,417 
February - ----- 474,780,516 | 456,387,931 | +18,292,585 | 242, 242, 
Mareh ... ..-.-- 516,134,027 | 505,249,550 | + 10,884, 241,185 | 240, 
Aprii_....--.--| 513,076,026 | 474,784,902 | +38,291,124 | 240,956 | 240,816 
Eb ae cdsoud .723, 510,543,213 | +26,120,817 | 241,280 | 240,798 
SUMS... -.----- 531,033,198 | 502,455,883 | +28,577,315 | 241,608 | 241,243 
[( eee .706,135 | 512,821,937 | +43,884,198 | 241,450 | 241,183 
August.... .....| 585,638,740 | 557,803,468 | +27,835,272 | 241,026 | 241,253 
September. ----- 816, 556,003,668 +9,812,986 | 241,704 | 241,447 
a 584, 617,475,011 —9,890,014 | 241,622 | 241,451 
November. .-.... 498,316,925 | 531,122,999 | —32,806,074 | 241,695 2419826 
December. ..--. 468,182,822 | 495,950,821 | —27,767,999 | 241,864 | 240.773 
1930. 1929. 1930. 1929 
January-_---..-- 450,526,039 | 486,628,286 | —36,102,247 | 242,350 | 242,175 
Na@ Earnings. Inc. (+) or Dec. (—). 
Month. 
1929. 1928. Amount Per Cent. 
x $ 3 
EE, on < canadien 117,730,186 94,151,973 + 23,578,213 + 25.04 
o wir genes 126,368,848 108,987 ,455 + 17,381,398 +15.95 
c 139,639,086 132,122,686 +7,516,400 +5.68 
Sn aaschiane ss 136,821,660 110,884,575 + 25,937,085 + 23.39 
eS eee 146,798,792 129,017,791 + 17,754,091 +12.09 
Phir ictcan aise 150,174,332 127,514,775 + 22,659,557 +17.77 
PE ietrekeswene: 168,428,748 137 ,625,367 + 30,793,381 + 22.37 
a Gite cnininrg 190,957,504 174,198,544 + 16,758,860 +9.62 
eee 181,413,185 178,800,939 + 2,612,246 +1.46 
Geka codec uess 204,335,941 216,519,313 —12,183,372 —5.63 
November. ...--...- 127,163,307 157,192,289 — 30,028,982 —19.11 
EN 6 ca ccnnie 106,315,167 138,501,238 —32,186,071 —23.12 
1930. 1929. 
} OEE 94,759,304 117,764,570 — 23,005,176 —19.55 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 
Commerce Commission: 


—Gross from Ratlway— —Net from Ratlway— ——Naét after Tares—— 


1929. 1928. 1929. 1928. 1929. 1928. 
$ 3 s $ $ $ 

Duluth Missabe & Mo.*— 

December. 83,826 90,047 —581,871 40,370 —409,402 —772,817 

From Jan 1_20,606,295 17,417,640 12,779,889 10,216,781 10,907,129 8,003,918 
Iltinois Terminal*— 

December... 586,313 573,945 212,520 184,094 183,258 161,662 

From Jan 1_ 7,163,425 6,717,136 2,137,949 1,814,663 1,873,744 1,509,255 
Newburgh & South Shore+— 

December - 89,426 192,120 —51,901 44,322 —56,061 89,762 

From Jan 1_ 1,957,313 2,120,439 476,936 546,630 289,564 397,820 
New York Central*+— 

December ._30,506.772 31,435,051 4,755,740 9,540,158 3,272,754 4,538,940 

From Jan 1.396917 259 381733,244 94,303,013 93,483,041 66,577,602 64,215,504 


* Cosrected report. 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 


ce 


Balance 


Gross earni 
Op. exp., in 


Gtoss earni 
Up. exp., i 


and earnin 





some other respect from the reports to the Commission. 


Southern " 
Consolidated Gas Utilities Co. 
Ane ed 12 Mos. End. Dec. 31 
—_ of January— - ‘ . Bhs 
a — 1929. - 
Gross earnings, all sources.. 463,074 369,491 3,498,641 3,046,416 
Oper. exp. & generaltaxes... 158,420 154,924 1,626,705 1,747,571 
Net earnings.-.....-.-.--... 304,654 214,566 1,871,935 1,298,844 
Interest en funded debt -_--_ .-_ 74,389 78,982 912,373 661,809 
Bal. ail. for res., Fed 
taxes and dividends....-. 203,264 136,583 959,561 637,034 
Dividends on class A stock - wae wsiedaw eae  ecacsse 


Net income 
Deductions x 


Net income 


Gross income 
Fixed charges (see note) 


Net income 


Canadian National Railways. 


Net o ' revenue_--__ 
oth 


Income from er sources * 


Central Illinois Light Co. 
(Subsidiary of the Commonwealth & Southern Corp.) 


3 
16,822,069 18,177, 
16,088,157 18:003;046 









‘Month of Jan.— 
1930. 1929. 





alerted kt 


Electric Railway and Other Public Utility Earnings. 


—Below we give the returns of ELECTRIC railway and 
other public utility — making monthly returns which 
have reported this week: 


Arkansas Power & Light Co. 
(Electric Power & Li 


t Corp. Subsidiary.) 
—Month of Jan 
1930. 2 Toso" 


12 Mos. End. Jan. 31. 










733,912 2,084,740 
















































; 1930. 1929. 
Gross earnings from oper.... 684,881 653,288 8,535,054 7,293,341 
Operating expenses & taxes.. 367,440 322,389 4,387,985 3,818,675 
Net earnings from oper... 317,441 330,899 4,147,069 3,474,766 
CE SE casncacéunon 35,290 14,312 301,606 260,508 
Total income_-_-_......-.- 352,731 345,211 4,448,675 3,735,274 
Interest on bonds____._._. 109,184 109,184 1,310,210 1, ’ 
Other interest & deductions. 39,632 é 283 ,949 143,915 
APOE Eee ee 203 ,915 228, 2,854,516 2,390,937 
Dividends on preferred stock..._____ a 5. vs 720,895 674,785 
UNOS ehbdc kd cscaudil baccnacsbdacntaccéseue 2,133,621 1,716,152 
Baton Rouge Electric Co. 
—Month of January— 12 Mos. End. Jan. 31. 
1930. 1929. 1930. 1929. 
Gross earnings. -............ 137,169 121,183 1,268,079 1,119,144 
Oo UL tall bs os Sch us te th doce cals te oh ,845 54,126 627,810 520,407 
Maintenance WE Se x 5,382 72,028 68,914 
PEE Rhtnntiscanbddbcdeeve 11,700 10,225 12,537 112,676 
Net operating revenue- 50,023 51,450 455,702 417,145 
Income from other sources (interest on funds for 
construction purposes)_...........-..--.- Lee 11,057 3,065 
I aid Beads nanidinie wewdmneese 466,760 420,210 
Interest and amortization. ................-..... 115,403 78,762 
PE paid eekdnoencesenuscvbiasaseustene 351,356 341,448 
Blackstone Valley Gas & Electric Co. 
(And Subsidiary Companies) 
—Month of January— 12 Mos. End. Jam. 31. 
1930. 1929. 1930. 1929. 
Gr DR ci ccbiin cece 2.6 101 6,623,262 6,132,321 
oO | RE: Se 267 ,787 273,085 3,153, 3,038,982 
a Ww Cw ake 22, 20,074 : 168 
PEt tdbmddinh whdwnewans 38,793 34,332 418,461 385,953 
273 355 272,608 


Se ee 


Balan 
Interest and amortization 


* Interest on funds advanced to Montaup Electric Co. x 
charges en bonds and dividends on outstanding preferred stock of Paw- 
tucket Gas Oo. of New Jersey. 


Cape Breton Electric Co., Ltd. 












2,769,232 2,434,217 
1,040 686 








2,329,404 
568 ,925 





2,102,280 1,760,478 
Interest 





Cneluding Leased Property) 
—Month of January— 12 Mos. End. Jan. 31. 
1930. 1929. 1930. 1929. 
3 3 » 
Gross earnings. _........-.- 70,049 64,830 689,619 670,560 
Operation oi Ee Se 37,780 36,990 402,382 407 ,090 
SN aa 8,506 7,6 92,132 90,695 
i aniaditth ciiccmmene ci 3,573 3,208 32,449 30,608 
Net operating revenue---__ 20,189 16,972 162,654 142,166 
SRGRPEE. Gn ncn ccckc Siddsestecaséasouseee 69,013 68,562 
I os. airae tee stale as cs ok te sats Weald das os cids cab apenas asia 93,641 78,604 


—Month of January— 
1930. 1929. 


02,34 
.taxes& maint. 279,611 













12 Mos. End. Jan. 31. 





ee ee ee eee eee 


Commonwealth & Southern Corp. 
(And Subsidiary Companies) 
of Joouey— 12 





—Month 
1930. 


Dividends on preferred stock 
Provision for retirement reserve 


1930. 1929. 
2 6 465,001 5.173,504 4,793,283 
262,364 2,993,055 2,822,624 
222,735 202 ,636 2.190 400 1,970,759 
1,821,394 1,610,459 
CStinadpesnwwensin tem 405,241 408,490 
ee eee ae 324,200 306,300 


eee eee ee 


$ 3 
794,584 12.667.719 147497347 138118, 
12,144 6,131,261 72,045,183 68,361, 















1,091,953 895,669 


Mos. End. Jan. 3i. 
1930. 1929. 


gS 





6,582,439 6,536,457 75,452,163 69,756 


Provision for retirement reserve 


MINI, car tat lest chi en oo ae sae ett ate cen tae ich Dab wl eave ed aoa 1,882 
Note.—Including interest, amortization of debt discount amd expense 
accruing on stock 0’ 


8 f subsidiary companies not owned by 
Commonwealth & 













42'804'562 42'236, 


32,557,600 27,520,638 
8,344,492 8,648,755 








23,713,108 18, 
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Consumers Power Co. fae SU GR LS 
(Subsidiary of Commonwealth & Southern Corp.) 
—Month of January— 12 Mos. End. Jan. 31 

















a ¥ — 1930. 1929. 

Gross I bapetilinbnnne 4 2,922,448 2,929,109 33,413,877 30,821,342 
18) . exp., incl. taxes an 

Tnaimnenence ikea 2 éupeun 1,444,073 1,408,146 16,256,003 15,192,402 

Gross income.._..------- "1,478,374 1,520,962 17,157,874 15,628,939 
Sine Geatee. oo on ccccccccnaccsee SA1T1 38000 

i Oe tee wensesimbsewdant t 14,291,703 12,783,557 
Dividends on preferred stock___...-..----------- 3,762,043 3'570,484 
Provision for voskrement PIVE 0 weaneedec cabtsrn 2,337 ,500 2,025,000 

Ds tus ebachned Matte ansadnweee: cnemin 8,192,159 7,188,073 


Dixie Gas and Utilities Co. 
—Month of December— 12 Mos. End. Dec. aa 











— 1 7 i 192 
Grom revenues (all eouress) ae 33,971 165,999 2,131,116 1,466,974 

ating expenses, maint. 3 
sy i pedamgamnatin 39,350 92,082 1,117,981 859,081 
Net earnings -----..----- —5,379 73,917 1,013,185 607,893 
Interest on funded debt - - ~~~ 912 15,425 268,244 237 ,062 
Misceli. int. and deductions_ 8,458 4,408 37,979 47 494 
Total fixed charges------- 9,370 19,833 306,224 284 557 

Balance available for res., See 

Fed taxes and divs----- —3 ,992 54,085 706,961 323 ,336 
Preferred stock dividends - - - 1,382 904 120,906 111,586 


Eastern Utilities Associates. 
(And Constituent Companies.) 

















—Month of January— 12 Mos. End. Jan. 31. 

Gross earnings............. 869,39 864,117 9,357,882 8,646,498 
Oo MES Se ar ara 376,142 379,576 4,413,384 4,244,281 
SRE 34,094 34,803 414,672 414,326 

- SESS nee es eae 72,185 68.653 779,513 720,239 
Net operating revenue___. 386,969 381,084 3,750,312 3,267,651 
Income from other sources_. —__--- 339 6,995 832 
I ig ns ita be is. io we ae 386 969 381,424 3,757,208 3,268,483 
Interest and amortization __- 78,862 53,645 802,133 705 ,942 
I a ae 8,106 327,779 2,955,174 2,562,540 
Dividends on pref. stock of PO we ebay psx iis 127,152 127,152 
i a aS ke ae a 2,828,022 2,435,388 
Amt. applic. tocom. stock of subs. in hands of public 101,732 119,941 
Bal. applic. to res. & Eastern Util. Associates__... 2,726,289 2,315,447 


Edmonton Radial Ry. 


—Month of January— 
1930. 1929. 











——— 

SE Pee ey ee ee ee ik 83 ,906 74.271 
Advert 303 675 
Special cars 36 100 

EE ee eee 230 189 

ee ose nhaameawn dat 325 325 

Pe eee ee a nies tas ee eS 434 550 

Total - I a a as ss dere ds hs to dp nk ert asa nh 85, 235 78,112 | 
Expenditure— 

Maintenance of track and overhead__.____.___.--- 4,902 3,589 | 

2 ep ena een ee 8,795 8,406 | 

ee a liao 339 162 | 

A Se 5 ikea asso taal te 9,680 8,160 | 

Other transportation expenses__..__._.__-.-_-- ez 25,769 22,745 
eeenes Od misceiiaueoous. ...................«+- 3,535 3,194 
oun I Ns so aed bic einen ah dn ae 53 022 46,258 
ee a ES eee, Eee ae 32,213 32,854 
heed ae TEES eS EA 17 ,685 18,348 

i ee ee RG | =. ee are 12,000 11,000 | 

EES RE, per ey a ae 2,327 3,506 | 
































El Paso Electric Co. (Delaware). 
(And Constituent Companies) 
—Month of January— 12 Mos. End. Jan. 31 
- 1929. i? 0. ee 

Gross earnings............ 312,516 298,182 3,542,678 3,215,343 

OS OS a 131,518 130.888 1,542,844 1,449,815 

8 ee 14,839 16,296 196 ,972 193,198 
ie eee dni hocenedae 27 ,904 24,095 285.889 270,805 

Net operating revenue__.. 138,254 126,901 1,516,971 1,301,524 

Income from other sources_a__....._.....-.-_-_-- Se. - eacawan 
EE RR SS Se ea ee 1,605,643 1,301,524 | 
Ee ER SS 2 Sera 342 623 217 782 | 

ARR eS Se ee eS 1,263,019 1,083,741 

Interest and amortization.__............_.___.- 10,210 1,348 

RE Es oe ne Fein Ie Nae Se 1,252,808 1,082,393 
a Interest on funds for construction purposes. b Interest, amortization | 

charges and dividends on securities of constituent co’s held by the public. 

Fall River Gas Works Co. 
— Month of January-— 12 Mos. End. Jan. 31 
1930. 1929. 1930. 1929. 
$ $ b 
Gross earnings.-......____- 91,527 89,997 1,019,415 1,022,923 


















Eh aE aan ae 45,695 48,277 531,081 557,553 | 
BAMNENOO . . oo cicccces cs 5,418 6,105 64,744 70,741 | 

NS A ines Sacdedewedbem 13,016 14,017 142,674 168,314 | 
Net operating revenue____ 27 ,398 21,597 280,914 226,314 | 

NS onc on cnencWoudaseceoccccens 25,299 20,039 | 
Balance ; 








nee Gas akin a etee Weise eee eed min ween 255,614 206 ,274 | 


Galveston-Houston Electric Co. 
(and Subsidiary Companies). 


























Month of a 12 Mos. End. Jan. 31 
1930. 192 1930. 1929. 
$_ Fi $ $ 
Gross earnings____________-_ 419,774 436,061 5,228,610 5,254,429 
CS ei aaa 201,062 204,148 2,396,414 2,451,813 
Net operating revenue____ 124,397 136,495 1,698,568 1,706.08 


Income from other sources x 

































SESS o-0 Lb Cle tied > al ean 1,698,568 1,706,552 | 
Interest and amortization____...._.._..________- 842834 ise 309 
Balance 


fie habtihe 4p Wieluhidone tk niWin~< 20a 855,733 825,242 | 


Galveston Electric Co. 


ir. of January— 12 Mos. End. Jan. 31 
































ah 1930. oar 
Gross earnings_-....--.-... 115,337 115,484 1,375,417 1,331,518 
CORT as ch ntnovnsnasenes 55,76 835 650,511 654,190 
Maintenance. ............. 13,073 10,623 159,124 127 ,164 
TN sb Ve wdielian unde 6,587 6,533 75,104 70,892 
Net operating revenue- -_-_ 39,914 43 492 490 677 479,270 
Income from other sources... ......- cee ccc ccne aa0 °° bene 
Dlisted Dtaciptibsocéccwoswwsand 490 ,897 479,270 
Interest and amortization (public)___._________-- 108 548 80 
EE a eee Sh =k re 382 348 366,461 
Interest and amortization (G.-H. E. Co.)____----- 166 ,090 162 ,663 
I as pies Wnts ts oe ces iy ee stn ne ny ser esos 216,258 203 ,797 
Galveston-Houston Electric Ry. Co. 
— Month of January— 12 Mos. End. Jan. 31 
— sn — 1929. 
EES Ea 41,658 46,782 579,366 639,405 
SESS ela 18,822 20,297 242,870 ’ 
IS cgi ix ok is ercteticinces 6,099 6,585 84,189 ’ 
Es ist Wattle tina oe ae oe ase 2,658 2,574 32,441 31,753 
Net operating revenue____ 14,078 17 ,325 219,865 240,350 
Income from other sources______________________ et £%~kenen 
FS Ss a ee ee 220,058 240,350 
Interest and amortization (public)______________- 124,501 126,0 
A en ee One ee 95,556 114,273 
Interest and amortization (G.-H. E. Co.)________- 145,415 144,042 
a IRE, Se hl RS 2: 49 859 29.769 


Haverhill Gas Light Co. 


—Month of January— 12 —, End. Jan. ta 
1929. 930. 1929 














1930. 

3 $ $ 
Gross earnings. ...._______ 74,527 61,416 737.418 701,620 
CS is bccn emai 46,493 44,187 470,716 454,659 

aintenance.__........._- DDT 2,481 23,816 29, 
TEM dviccisitwewkdsswdon 6,961 6,721 75,737 67 ,204 
Net operating revenue. __-_ 19,514 8,026 167,147 150,404 
Income from other sources*.........-.--.-----..  <------ 3,550 
ainsi katie aun thin ed Geeta wa wduwre 167,147 153,954 
| RE pares eae .939 11,760 
PG. 2 hawt hati edad sudden aw diemws 163,208 142,194 


* Interest on funds used for construction purposes. 


Houston Electric Co. 


—Month of January— 12 Mos. End. Jan. 31. 
1930. 1930. ‘ 














Illinois Power Co. 


F 1929 m 
Gross earnings ----.------- 271,140 281,336 3,365,661 3,355,797 
1 EEE 134,728 138,886 1,586,352 1,606,975 

OS _  ee aiee 40,957 42,319 "493.932 466,32 

tae oe em cae ciate oe 23 ,422 25,499 271,848 291.5 
Net operating revenue--_-_-_ 72,032 74,630 1,013,528 990 ,995 
Income from oGher Sources... ..........--.....-. 4400  #édisoe 
LE AR A a a See ae 1,028,328 990,995 
Interest and amortization (public)_.........----- 338,783 350,876 
RR RE GER PB chal na ge 2 Se a 689 ,544 640,119 
Interest and amortization (G.-H. E. Co.)_._.---- 59,006 172 
St a Si LT ES ane epee 630,538 578,946 


(Subsidiary of Commonwealth & Southern Corp.) 
—-Mon h of January— 12 Mos. End. Jan. 31 




















+ — — — =" 
Gross earnings. __-..__..--- 301,804 291,086 2,914,323 2,755,082 
Oper. exps., incl. taxes & 

maintenance. ..........- 183,461 171,876 1,851,087 1,793,294 
ae 118,313 119,209 1,063,235 961,788 
a alice ca as obs ge tari ella a ae mR 383,558 385,654 
ek, oat ce aid rar nins Sik ead mtkibes 679,677 576,134 
Dividends on preferred stock._.............----- 230,929 228 ,246 
Provision for retirement reserve--...-.------------ 150,000 150,000 
SARE RES, SET AE Ee ee ae ee 298 ,747 197 ,888 


Illinois Power & Light Corp. 


(and Subsidiaries.) 











Indiana General Service Co. 
(American Gas & Electric Co. Subsidiary) 


—Month of January— 12 ioe. End. Jan. 31- 

1930. = = “—r. 
Gross earns. from operation. 3,407,6 3,356,322 $7 GS. 528 $6. 138,107 
Operating expenses & maint. 1,635, $66 1,655,686 18,448,393 18,355,244 
Ts Sas ee oe bee 186,031 171,276 2,135,634 ‘ 318 
Total expenses and taxes _ - 1. oth 297 1,826,963 20,584,028 19,896,062 
Earnings from operation___- 1,586,317 1,529,359 16,968, pa 15,242,045 
Ree ween | so. oon ck wn "79.728 76,292 854 747,740 

Add other income- -_-------- 36,862 37,700 569. 6rd ’ 
Total net earnings __-_----_- 1,543,451 1,490,766 16,683,298 14,989,074 

Less prior charges of Iowa Power & Light ‘Co. and 

Kansas Power & Light Co... ......-..---....- 1,460,754 1,331,031 
Total earnings available for bond interest - ------ 15,222,544 13,658, Ost 

| 12 months int. on Ill. Pow. & L. Corp. mtge.debt_. 5,854,305 5,635,2 


—Month of December— 12 Mos. End. vere 31- 
1928. 


























is 1° -. - 
| Gross earnings from oper... 305,500 282,706 3,275,200 887 ,448 
| Oper. expenses a& taxes__-_. 209,782 200, 260 2,434,252 012,720 
| Net earnings from operation - 95,718 82,4 46 840,948 874,728 
GORGE MOONE. 4c. cohGS<eawi~ 11,230 8,162 43,968 15,685 
etal incemsé. =... ...--.- 106,948 90.608 884,916 890,413 
Interest on bonds--------- 20,249 20,414 243,988 247 345 
— | Other interest & deductions 12,958 4,480 138, 191 42,352 
Eee keke a ae Uae ae 73,741 65,714 502,727 600,716 
Le C8 Oe ete. | geen. > ewamen 48,960 48 ,960 
De Ss Sede teaide “s56ECee ~ aawdes 453,767 551,756 
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Indiana & Michigan Electric Co. 
—— of December— 12 Mos. End. Dec. 31. 
x 1928. 1929. 1928. 


$ 
7,405,385 6,341,344 
4,164,206 3,542,100 


3,241,179 2,799,244 
223,646 191,158 


2, 900. 402 
2,100 
503. 407 


2,202,450 1,924,895 
277,095 277 ,095 


1,647,800 


$ 
648 ,253 
319,992 


328,261 
24,650 


Gross earns. from oper 
Oper 





Net earns. from oper 
Other income 


Total income 
Interest on bo 





3,464,825 
862,100 
00,275 








1,925,355 


International Rys. of Central America. 


—Month of January— 12 eee End. Dec. 31 
1930. 1929. 1929. 1928. 


$ $ $ 
880,166 8,750,657 8,698,537 
434,658 5,170,849 5,114,455 


445,508 3,579,808 3,284,082 





Inc. applic. tofixed charges 389,593 


Jacksonville Traction Co. 


— Month a 12 Mos. End. Jan. 31 
1930. 1929 1930. 1929. 


$ 
1,192,756 
610,754 


1,138,596 

588.647 610, 
195,337 
1 3 





10,534 
521 
10,012 


121,349 
6,455 


114,894 
158,100 163,197 


66,055 48 ,302 
x Pursuant to order of Florida RR. Commission, retirement accrusal 
on the entire property must be included in monthly operating expenses. 


Operati 
City of South’ Feamonvihe 
Portion of oper. revenue- _. 





Net operating revenue---. 


4,524 
Interest and amortization 


92,044 





Jamaica Public Service Ltd. 
(and Subidiers Company). 
— Month of January— 12 Mos. End. rons = 
1930. 1929. 19: a 929 


$ $ 
69,558 64,378 772,495 698,410 
39,483 37 ,066 449,394 417,947 
30,074 27,312 323,101 280,463 
Interest charges 6,083 6,637 77 386 68 ,027 


Bal. for res. retire. & divs_ 23,990 20,674 245,714 212,435 
“ aaa above figures converted from pound Sterling at the rate of $4.86 2-3 
e £1. 


Gross earnings 
Operating expenses & taxes _ _ 
Net earnings 





Knoxville Power & Light Co. 
(National Power & Light Co. Subsidiar 
—Month of December— 12 

1 — 


Gross earns. from operation - 302,495 279,472 
Operating expenses & taxes_ 176,595 18 721 


9, 
I, 
97,75 1 1,066, 473 
1,274 20,437 


1,086, 910 
201,372 
83878 
801,660 
138,500 


636,160 


a4 End. Dec. 31. 
1929. 938. 


3, 333.6! 58 
2,267, 185 





Net earns. from oper 
Other income 








Balance. - -- - 
Dividends on pref ‘stock 








Louisiana Power & Light Co. 
(Electric Power & Light Corp. Subsidiary.) 
—Month of Januiry— ‘san. End. tae 31 


$ 
398,844 5,349,333 
214,595 2,772,118 


Net earnings from oper... 203,878 184,249 2,577,215 
Other income 5,390 10,193 105,736 
209 268 194,442 2,682,951 
52,083 52,083 625,000 
8,757 7,664 799 
134,695 1,961,152 1,291,677 

330,000 200,833 


1,631,152 1,090,844 


$ 
450,194 
246,316 


Gross earns. from o 
Operating expenses 


ration_ 
taxes __ 


3,904,172 
2,057 ,989 
1,846,183 
163,190 
2,009 373 
429 ,996 
287,700 





Other interest & deductions_ 
Balan 





Ohio Edison Co. 
(Subsidiary of the Comssenweeith & Southern Corp.) 
—Monh of January— 12 Mos. End. Jan. 31 
= 1929. 1930. 1929. 
236,512 


$ $ $ 
3 228,406 2,284,350 2,162,374 
109,328 100,961 1,096,880 1,063,888 


127,444 1,187,469 1.088 £85 
188,208 192,805 


905,680 
162,597 
150,000 


ngs 
Op. exp., incl. tax. & maint_ 








Net income 
Dividends on preferred stock 
Provision for retirement reserve 


Balance 


999,261 
165,307 
163,000 


670,954 





593 ,082 


Pacific Northwest Traction Co. 
——a bad —_—,- 12 . End. 
92 


971,238 
497 ,005 
155,450 
60,984 
54,400 


203,397 
115,940 


87 456 


Jan. 31 
1929. 


69,452 


Depreciation of equipment_-_ 
Taxes 





Net operating revenue_ 


Interest and amortization “public) 119/134 


def33 ,748 
30,300 








| Gross earnings 
| Operating expenses and taxes 





| Retirement accruals* 39,254 


mm. d. from jaan eneinent G.. | —-25 8 4. eave ace 





Pacific Telephone & Telegraph System. 
—Month of Jan.— 
me og 


8,165,320 
800 


’ 


310,300 





* After depreciation, taxes, interest, &c. 


(The) Pawtucket Gas Co. of New Jersey. 
(And Subsidiary Company) 


—Month of —— 12 Mos. End. Jan. 31. 
ie 1929. er = 


133,030 1,476,616 1,447,182 
58,127 661,685 9/329 


8,307 95,00: oF 1716 
6,975 85,478 83,620 


59,619 634,449 
56,760 





Net operating revenue____ 


616,516 
Interest charges (public) 56,341 





577,689 
187 ,526 


390,162 


560,174 
193 346 
366,828 





Ponce Electric Co. 
—Month of January— 
— 1929. 

27 ,967 

12,029 


187 
975 


10,775 


12 Mos. End. Jan. 31. 
1930. 1929. 
Gross earnings 


29,455 
Operation 


12,581 
2,069 


345,115 
151,885 


24,167 
28,362 
140,699 
6,930 


335,516 
51,453 
18,792 
25,976 

139,294 

2,983 





Net operating revenue _-- 
Interest charges 





133,769 136,315 


Savannah Electric Power Co. 
—Month of January— 12 Mos. End. Jan. 31. 
1930. 1929. 1930. ite. 
2,236, 31s 


143,230 
181,729 


1,007 ,053 
448,518 


558,534 


Gross earnings 


$ 
2, ree 826 
O 8,756 


137, 113 
198,266 


1,021,090 
441,862 


aintenance : 
18,523 


90,333 





Net operating revenue__-_- 
Interest and amortization 





579,228 


Sierra Pacific Electric Co. 
(And Subsidiary Companies) 


—Month of January— 12 Mos. End. Jan. 3 
1930. 1929. 1930. 1929 


$ 3 
Gross earnings ‘ 1 ‘ei B18 1 ot {4 ,653 
Oo 62,8 9, 485,362 
aintenance 6,032 69% OBA 370 98,017 
161,324 170,157 


600,072 644,115 
57 262 


69,979 
530,093 586,853 





Net operating revenue_ _-- 
Interest and amortization 


Sioux City Gas & Electric Co. 
(Controlled by American Electric Power Corp.) 
—Month of February— 12 Mos. End. Feb. 28 
1930. 1929. a a 1929. 


$ 
3,328,318 3,033,097 
138,486 i, 584, 715 1,542,419 


Net earnings 123,687 ‘1, 743, 603 1,490,678 
Bond interest 492,377 487,801 
Other deductions 2/7. 316 31,815 


1,223,910 971,062 
338,709 338,709 


632,353 


$ $ 
280,127 262,173 


1371 184 











Balance* 885,201 
* Before provision for renewal and replacement reserve. 


Southern Indiana Gas & Electric Co. 
(Subsidiary of Commonwealth & Southern Corp.) 
—Month of January— 12 Mos. End. 
1930. — i 
306,294 3,424,435 
173,318 1,909,515 


Gross income F 132,976 1,514,920 
Fixed charges 323 ,239 ,865 


1, hy rt 1,047,379 
139 387,169 
260; ;000 241,666 


515,541 418,543 


Jan. 31 
1929. 


$ 
3,190,659 
1,833,414 
1,357,244 

309 


Gross earnings 
Operating expenses, including 


taxes and maintenance__--- 171,084 








Net income 
Dividends on preferred stock 
Provision for retirement Reserve 





Balance 


Tampa Electric Co. 
(and Subsidiary Companies) 
—Month of January— 12 Mos. End. Jan. 31. 
1930. 1929. 1930. 1929. 


$ 
422,046 
172,901 
27,150 


an AC 


423,189 
176,872 
27,218 
40,166 
28,949 


149,983 


Gross earnings 
Operation 
NS eae 


— 
wWorwon 


Ooi = © 
Crorin &tr 


__ 29,15 9 


~~ 453, 580 


WE sks kc Head edgnn wae 


| 


_ 
or 
_ 
ew 


1,444,123 
14,108 


1,513,737 1,458,232 
47'816 | 52.712 


1,465.920 1,405,519 
* Pursuant to order of 





ee mmdemnhwnwe 
Interest and amortization 





Balance 
a Interest on funds for construction purposes. 


| Florida RR. Commission, retirement accruals for a large part of the property 
def64, pes 
! {Included for the entire property. 


must be included in monthly operating expenses and such an accrual is 
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Tennessee Electric Power Co. 
(And Subsidiary Companies) pg oe ee 
—Month of Janua 12 Mos. ‘an. 
030.” "toao" 1930. 1929. 


‘ i. 
9,869 1,176,364 14,915,732 
1 8.704 '683.739 7,654,364 





1,164 592,624 7461 267 
= 2,168,325 





et income 
Divklende op preferred 


stock 1,332,679 
Provision for retirement reserve 


1,165,433 





Balance 2,694,929 
Note.—Ineludes dividends on Nashville Ry. & Light Co. pref. 
owned by Tennessee Electric Power Co. 


Texas Power & Light Co. 
(Southwestern Power & Light Co. Subsidiary.) 
—Month of December— 12 Mos. End. Dec. 21. 
1 f 1928. 1929. 1928. 


Gross earns. from eperstion. Sia) 15 850,702 


Oper. expenses & ta 
Net earns. from operation- 
me 


$ 
9,852,819 9,717,664 
81,715 264,786 4,994,590 5,003,435 


590,400 585,916 4,858,229 4,714,229 
7.098 14:304 ‘138,032 ‘188,147 


600,220 4,996,261 4,902,376 
157,520 1,890,250 1,882,472 
11,202 141,580 135,315 


431,498 2,964,431 2,884,589 
591,743 496 ,000 


2.372,688 2,388,589 


(The) Washington Water Power Co. 
(and Subsidiaries.) 

—Month of December— 

1929. 1928. 3 

798,308 8,971,456 8, 

346,444 3,830,586 3, 

451,864 5,140,870 4, 

19,182 166,133 








Total income 
Interest on bonds 
Other interest & deductions-_ 








12 Mos. End. ee. oi. 
1929. 


oss earnings from oper - - 
Operating expenses taxes _.-- 
Net earns. from oper 


203 
$008 
463, 716 
4,836,814 
591,005 
152,109 83,727 


4,574,663 4,162,082 
398,776 305,173 


4,175,887 3,856,909 





5,307 ,003 
580,231 











FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 

s, public utility and miscellaneous companies which 

have been published during the preceding month will be given 

en the first Saturday of each month. This index not 

inolude reports in the issue of the “Chronicle’’ in which it is 

—s The latest index will be found in the issue of 
The next will appear in that of Apr. 5. 


Southern Railway Company. 
(36th Annual Report—Year Ended Dec. 31 1929.) 


The report of President Fairfax Harrison covering the 
affairs of the company for the year 1929 will be found in 
the advertising pages of this issue. The report also con- 
tains numerous charts showing the operations for a number 
ef years back. The financial results for the year, as well 
as the financial position of the ‘teed are given in com- 
parative form.—V. 130, p. 


Simms Petroleum Company. 
(Annual Report—Year Ended Dec. 31 1929.) 


The report of the direcvors, signed by Chairman Thos. W. 
Streeter and President Edward T. Moore, together with a 
comparative income account for five years and balance sheet 
for the year 1929, will be found under ‘“‘Reports and Docu- 
ments” on subsequent pages. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 
(Including Simms Oil Co. and Trinity Drilling Co.) 
1929. 1928. 1929. 
Ltabilities— 


gh $ & $ 
Property, tan Cap.stk. (par $10) 8,353,620 
pipe fines, BP es ,843,081 11,826,254 | 3-yr. 6% gold notes 
Cash 3,151 758,777 | Acc’ts payable--_-_- 
Notes payable ---- 
19,148 
536,310 


$95,935 
,522,260 4,041,667 
iM 170,890 126,008 7,991,299 


19,373,785 18,204,102 19,373,785 18,204,102 
™ x After depreciation and depletion amounting to $14,552,361. y After deduct- 
ing $56,367 reserve for doubtful notes and accounts. 


Note.—The companies had contingent liabilities for $254,765 at Dec. 31 1929 on 
account of deferred payments for sundry leases to be made if, when and as oil is 
produced and sold.—V. 130, p. 480. 


1928. 
$ 


8,060,380 
407,500 
469,721 

10,000 


R 139,775 
Res.for contin. ,&¢. 965,426 


receiv _y1,563,796 Res've for contin- : 


160,600 











Buffalo Rochester & Pittsburgh Ry. 
(45th Annual Report—Year Ended Dec. 31 1929.) 


The remarks of President William T. Noonan will be found 
under “Reports and Documents’’ on subsequent pages. 
STATISTICS FOR CALENDAR YEARS. 


Revenue per fon 7 0.843 ets. 





INCOME ween vid ous es YEARS. 


1927. 
357.564 1 1758.926 15.800 +158 $16 
823 - 920 ,264 ‘ 1 
523,558 
62,755 


rs 
= 





Biz 
BS | BE 


2,137,063 
8.497 4,412'392 
11,9 3 
399,5 6 


29:536 505,779 
Cr.17,105  Or.49,127 


Total oper. expenoes...814-277 099 $13,948. 359 $15,485 
> ed operating revenue 3 ‘234,719 3,118,145 


"600.000 500, rer 
Uncollectible revenues. 1,580 


M 
Maint. of equipement Niacin | 
Traffic 


Total oper. Panes. Ott 1, yt $16,908. 504 
aintenance of way 


a 
mor 


eal a 
es22 


‘3 
a oo 
SS 
-_ 


9 
i—J 
wb 
a= 





Qe 
On 
~] 





Operating income. --.-. 
Hire of freight cars 
Other income 


$2,616,711 
"817,038 
490,374 


$3,424,122 
778,015 


203 8 





3 
PS= | SES | 
BANS | SES1 8 


2 
Gh 


$858,473 
3,129, igo 
Dr.67 .666 
360,000 
420,000 


$3,139,996 





Balance, surplus 
Previous surplus 
Adjustments. &e. 
Preferred divs. fo) 
Common divs. (4%)--.- 


Profit & loss, surplus_ 
Shares of common out- 
standing (par $100) -- 105,000 105,000 
Earns. per share on com. $4.74 Nil 
GENERAL BALANCE SHEET DEC. 31. 
1929. 1928. 1929. 
& $ Liabtitttes— 


s 
Common stock - - .10,500, 


boom 
oo." moo 
BSe85 
ae 
o 





$3,337 ,246 
105,000 
$6.18 


$3,129,189 


Assas— 
Invested in road 

equipment, &c.63,485,828 63,811,358 
Improvements on 

leased property. 2,284,714 2,255,214 
Dep. in lieu of mtg. 

property sold... 
Sinking funds... 
Misc. phys. prop-- 
Inv. in affil. cos_.- 
— investments 


§38 


Cons. mtge 
Ist mtge. L. P. 
. RR. bonds -- 


~ 
— 
7 


3222 


Be 


— 
- 
- 


Accounts & wages - 
2 | Miscell. accounts - 
Int. mat’d unpaid - 
Accrued accounts - 
liabilities 1, 595, 820 
Tex liability "407,132 
Accrued deprec’n- 


35 
SEs 


EE850 
8382 


Balance from agts. 118,151 
Demand loans and 
2,461,324 
411 


o- 
oN 
— 
on 


y "653,127 
358,575 438,447 


6,238 38,792 
44,460 45,704 
425,102 540,511 


74,296,146 74,600,663 
—V. 130, p. 1109. 


Corporate surplus - 
Profit aad ons. nat. Oe "337,246 


ab 
$3 











74,296,146 74,600,663 


Maine Central Railroad Co. 
(69th Annual Report—Year Ended Dec. 31 1929.) 
The remarks of President Morris McDonald together 
with statistical tables and comparative balance sheet as of 


Dec. 31 1929 are given under ‘Reports and Documents’’ 
on subsequent pages. 


TRAFFIC STATISTICS FOR CALENDAB YEARS. 
1929. 1928. 
Average miles operated_ 1,122 
Revenue pass. carried _ 1,396,943 1,607, 896 
Rev. pass. aut ‘d is mile 86 834,455 00 444 — 80 ei, 108,355,815 


Rev. per p: pe as 3.60 cts. 
Rev. tons freight = Sa- 7,516,788 7,4 2.616 846,058 7.704.978 
why 825, bis77 74 hg 880" 9,883.50: 503 573. 42. Lg 


1,121 1,121 
1,901,201 2,159,247 


Rev. tons frt. carr. 1 m__846, 
Rev. per ton per mile... 


COMPARATIVE a ACCOUNT FOR CALENDAR YEARS. 


1929. 1928 1927. 1926. 
Freight revenue (raid - O84, z 471 $14, 108. 007 $14, 646,865 $14, ct 299 
Passenger revenue (rail) _ 5.6: 31301,436 3.613.084 3,881,134 
1.414.172 1, 38. 910 


Mail, express, & 1, Alt i re 
397.955 378,589 
88 405 


’ , 


Total ry. oer. rev _..$20,312,269 $19,301,899 $20,217,535 $20,423,812 


Couns zpenses— 

Maint. of way & struct... 2,848,567 2,911.110 3,252,533 3,013,982 

Maint. of equipment... 3,951,1 8,712,820 3,837,605 3,872,810 
Traffic 212,711 196,109 187,072 172,182 

Transport—rail line__._. 7,346,027 7,458,005 8,055,010 8,092,830 

‘Transport—water line __ 64,201 69,184 


20 62,456 66,166 
Miscellaneous operations 27,965 24,991 21,931 20,760 
General expenses 21,059 625,326 657,929 605,097 
Transport. for inv.—Cr. 4,420 4,535 3,575 
$15, 843,270 


4,797 
Total 7. oper. exp_-_-$15,067,261 $14,986,283 si¢ .073,451 
Net rev. from ry. oper. 5.245.008 4,315,616 ,084 
Railway tax accruals... 1,127,688 1,335,985 i ‘373,275 i2az. ‘041 
Uncoliectible ry. revs_-- 661 2,300 1,221 4,453 


Railway oper.income. $4,116, oo $2,977,331 
Total non-oper. income. 474, 478,929 


$4,590,930 











$2,769,587 $3,349,048 
501,158 


503,293 
$3,852,341 





Gross income 
Deductions— 

Hire of freight cars— 
79,409 


Rent for equipment - -_.- 132,212 
Joint facility rents 450,054 
Rent for leased roads 

Miscellaneous rents - - - 
Miscell. tax accruals ---- 
Interest on funded debt_ 
Int. on unfunded d 


Sep. oper. Dr ebt.- 


$3,456,260 $3,270,745 


78,525 
154,836 
335,718 
803 52 ’ 823,426 
10,461 ’ 10,348 
7.4 84 7,135 
1,240,883 1,236,284 


, 33,130 
10,172 3,087 
37,413 37,230 


$2,719,721 
551,625 


150,000 
360,213 


$40,812 


120,071 
$3 34 


. loss... 


7 
arges _.. 40,704 


$2,667 829 
788,431 





150,000 
360,284 





$1,115,973 
120,071 
$13.29 


$278,147 

stock 

bee genre (par $100) 120,071 

Tide on com... $5.32 
—vV.1 p. 1453. 
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Southern California Edisen Co. 

(4th Annual Report—Year Ended Dec. 31 1929.) 
_ The report of President John B. Miller, together with the 
income account and balance sheet for 1928, will be found 
under “Reports and Documents’’ on subsequent pages. 

INCOME ACCOUNT FOR CALENDAR YEARS. 
1928. 1927. 1926. 1925. 

System output (k.w.h.)_ 3162988030 2762459,843 2421357 ,098 2227879,772 
Delivered to consumers: 
(k.w.h.)_...279,364,581 241,936,687 208 988 878 175,558,311 





Power (k.w.h.)_____- 2311812876 1973711, 1023 1668215.639 1589076,297 
load meters.. 444,059 414.415 3 355.165 
Connected load h.p.___- 2,216,145 1,940,376 1,668,715 1,450,298 
Goes en B-- == $40. 325, 465 $35, 281 927 $30, ‘$00. $37 $27,377 $16 
a... .. _ 4,016:480  3,379'256 31076:252 2:486. 33S 
Net -$27, 127,173 $23,486,981 $20,615,686 $17, 592. 907 


$27,127,173 $28. 486,981 $20,615,686 $18,061,809 
6,486,688 6,562,382 6,890,611 6, rth 018 














neous interest __ 350,624 257.471 324 7,910 
> omseens -- - Cr698 ,905 Cr1,419022 Cr1,761,635 Cri 830" re 
. of bd. disc 4 571,7 565,095 '520:6 
Saree for depreciation 4,933,062 4,353:148 3.731.086 3, 300 $69 
eae $15,483,958 $18,515,157 $14,560. G5 11,231,063 
Previous surplus ------- 6,191,272 5,347,251 ° 3,500 ,92 ’ 2,371,601 
iso dah ty on teal nh v0 oe $21,675,230 $18, 515,157 $14,560.615 $11,231,063 
. A pref. divs its (825.176 1,817/429_1:787.051 "551 
Ser. B pref. divs. (6%)-. 2,954,948 2,949,685 6.636 1,576,767 
Ser. O re. (54%%)---- 1,644,798 1,254,708 vO Eee 
pref. divs. (8 320, 320: 320,000 20, 
Common divid 2) 5,212,490 25,614,135 3,944,294 3,796,858 
. adjustments - __ 304,706 367.927 Dr508.521 Dr270,964 
Total P. & L. surplus___ $9,413,113 $6,191,272 $5,347,250 $3,500,923 
Shs. com. outs. (par $25) 2.489.117 2,208,105 1,969:407 1.766.028 
Earn. per share on com_ $3.51 $3.10 $3.19 $2.94 
z Incl 1929 quarterly dividend of $1,203,141 declared on Dec. head 
1928, in addition to the four 1928 quarterly dividends paid during 1928 


BALANCE SHEET DEC. 31. 











1929. 1928. 1929 1928. 
Assets— $ $ Liabiltttes— $s $ 
Plants & prop.-315,293,455 295,408,515} Capital stock 
Invest., &e., in - 4,000,000 4,000,000 
5,188,902 6,377,312| 7% pref. A... 26,073,450 26,073,450 
Sundry invest’ts 44,084 4,114}; 6% B... 48,505,400 48,321,550 
Com. stocks subs x7,006,888 7,865,874; 54% .C. 29,191,075 26,283,075 
a 2,812,317 3,214,794; Common stk. 62,227,947 55,202,647 
Spec. dep. with Subser. by empl 
ae oie 309,729 259,863} to cap. stock. 7,573,625 7,469,900 
Funds temp. in- Public subscrip. 
vested. .....-. ER capital kK. 808,4 ,288, 
Working funds. 168,795 166,090 | Funded debt. - 139,812,700 124,213,700 
Accts. receivable y3,032,153 2,292,837 | Acets. payable... 3,614,879 2,506,556 
Material & supp. 5,383, 044 5,227,720| Notes payable. ---.--- J y 
Unamortized dis- Co: . depos. 429,578 411,169 
count and pre- Consumers’ adv. 1,189,762 1,274,073 
mium on ds 12,376,885 12,045,295] Interest accrued 1,974 947,772 
On cap.stock. 1,485,867 1,546,662 | Taxes accrued_. 3,310,849 3,214,576 
Miscell. deferred Depree’n reserve 19,115,9 17,660,7 
charges - - - .-- 2,237,803 2,407,630/8 reserve. 1,336,5 1,100, 
— Pay... 1,844,411 1,657,184 
SE 9,413,113 6,191,272 
— ee = 859,419, _ Pras 816,707! Total......-- 359,419,728 336,816,707 
by officials, em and public on stock subscriptions. bY After 
eclastins $67 .147 Am my r uncollectible accounts.—V. 130, p. 1276. 


(The) North American Co., New York. 
(40th Annual Report—Year Ended Dec. 31 1929.) 

The remarks of President Frank L. Dame, together with 
the report of Vice-President and General Manager Edwin 
Gruhl, are given under “Reports and Documents’’ on sub- 
sequent pages. A comparative income account and a com- 
parative balance sheet are also given. Our usual compara- 
tive income account was given in V. 130, p. 1275. 


Yale & Towne Manufacturing Co. 


(Annual Report—Year Ended Dec. 31 1929.) 


The remarks of Walter C. Allen, President, and Schuyler 
Merritt, Chairman of the Board, together with comparative 





income statement and a comaparative balance sheet, will 
be found in the advertising pages of to-day’s issue. 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1929 1928. 1927. 1926. 
BN ns ncncmgel 318, 734 966 $17. = neunpe. teen 
Gost of sales, &c____~_- Geen nip re 
Net earnings______-_ z ae 718 32; 461,390 x$1,869,117 x$2,670,927 


earnings 
Int. and divs. received & 














llaneous income. 577 ,068 471,851 383,751 257,219 
Total net earnings ____ 443.781 $2,923,241 $2,252,869 $2,928,146 
Reserve for taxes______ at 366,764 . 308,771 313,117 400 ,392 
ee ee ornceccoce 491,393 461,839 _—s------ __-...- - 
Net income__-__..... $2,585,624 $2,152, prt $1,939,751 $2,527,754 
Divs. Gash) W%) 222 2°320.508  1.716.4 “ 2,000,000 — 2,000,000 
Balance, surplus_____ 265,116 36,151 def$60,249 $527 ,754 
Previous surplus-_-_____ 11968941 #436: 611 9,524,046 9,516,112 
ee Ce a Fe SO ukeewe | Sa eene Cr421,179 
djust. due to pur. of net 
assets of the Norton 
pe ee Orase Die" Veseees 
Prapltal stock nM r2.346,520 Cri.402,790 
ca a eee ae , J rl, oe -=beseh) 2 oe 
Inventory res. Sitges ali betas 9 teiit Ae abe Cr1,060,000 
TRI ks his > | mane Dr1,999,999 
mes; tor Gene... 1O0RDEO ... caccee = § raseuns’ * - Sesess 
Profit & loss Ln! su -$13,277,517 $11,539,552 $9,700,611 $9,524,046 
‘ sta Fn ny $25) avrg 486 656 440 098 400,000 400,000 
D par > q , ; : 
Earnings per share_____ $5. $4.8 $4.85 $6.32 


x After deducting cost of adhiastiedl. oiatin expenses (incl. repairs, 
psi re .), and reserre for depreciation on plant ‘ond equipment.— 
Pp 


Standard Brands Incorporated. 
(Annual Report—Year Ended Dec. 31 1929.) 


Utility & Industrial Corporation. 
(Report for Period Feb. 9 to Dec. 31 1929.) 


The remarks of President John J. O’Brien together with 
income statement for the period from Feb. 9 1929 (date of 
incorporation), to Dec. 31 1929 are given in the advertising 
pages of this issue. The report also contains a balance sheet 
as of Dec. 31 1929 and a list of securities owned as of Dec. 31 
1929.—V. 128, p. 2653. 


Westinghouse Electric & Manufacturing Co. 


(Annual Report—Year Ended Dee. 31 1929.) 
The remarks of Chairman A. W. Robertson and President 
E. M. Herr, together with a comparative statement of 
earnings for the years 1925 to 1929 and a comparative 
balance sheet as of Dec. 31 1929, are given under ‘ pects 
and Documents’’ on a subsequent page. 


COMPARATIVE CONSOLIDATED RESULTS FOR PERIODS ENDED 
(Including Proprietary Companies) 


Cal. Year 9 Mos. End. —Years End. Mar. 31— 
1929. Dec. 31°28. 1927-28. 1926-27. 


$ 
216,364,589 144,452,879 175,456,816 1 




















Sales Baits sadn ean ae oie ,543 ,087 
a Cost of sales_.______- 194,371,987 129,906,981 161,347,357 169,764,086 
Net mfg. profit__---- 21,992,601 14,525,899 14,109,459 a ae. 
Interest and discount... 2,918,222 2,260,477 1,684,014 358, 
Int. & divs. received... 2,405,522 1,048,712 1,347,691 i (227 354 
Total income-_-_._.-._- 27,316,345 17,835,088 17,141,163 18,364,616 
Interest on bonds, &c-_-_ 253,734 1,139,382 1,501,991 2,226,174 
Net income-_-__.--_-- 27,062,611 16,695,706 15,639,172 16,138,441 
Preferred dividends ---- 5 H 319,896 : 
Common dividends - - _-- 10,987,778 6,867,239 9,156,152 9,155,957 
Balance, surplus- ---- 15,734,943 9,588,545 6,163,124 6,662, 
| eee 67,089,245 56,932,198 54,161,834 51,715,396 
Premium oncom.stock. 13,994,747 -..--- = eeneee we eee 
Bal. of res. prev. ns i 
for taxes not req ag meet Cr1,000,000 Cr3,000,00® # --.---- 
Total ere 96,818,935 66,520,743 60,324,958 58,377,984 
ee een. - ~«cadese  esdsnéd § ( ahnsua 786,247 
Res. for pensions & misc. 
adjustments (met).... -_---- 431,498 1,770,976 642,118 
rei. — ce | theese -. heoe ee 2,787,786 
Patents, charters, fran- 
Dt Mibidedceiané. eneses, ‘enbede 4,621,784 i --.---. 
Profit & loss surplus.. 96,818,935 67,089,245 66,032,198 54,161,834 
Combined pref. & com. 
shs. outst’g (par $50). 2,666,415 3.570.966 2,370,063 2,370,063 
Earnings per share--_-- $10.15 $7. $6. . 


a Includes factory ont, embracing all aaa for patterns, dies 
new small tools and other betterments and extensions, depreciation of 
property and plant, inventory adjustments and depreciation and sellf 
— general and development expenses and taxes.—vV. 
Pp 


Missouri-Kansas Pipe Line Company. 
(Financial Report—Period May 5 1928-Feb. 28 1930) . 
The remarks of President Frank P. Parish, giving a re- 
sume of the company’s operations from commencement 
of operations May 5 1928 to Feb. 28 1930, together with 
consolidated balance sheet as of Jan. 31 1930 (giving effeet 


to capital readjustments), are given in the advertising pages 
of this issue.—V. 130, p. 1474. 


New York New Haven & Hartford RR. 


(Annual Report—Year Ended Dec. 31, 1929.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 























F The remarks of Joseph Wilshire, President, together with 


consolidated income statement and balance sheet as of , 


Dec. 31 1929, are given in the advertising pages of this issue. 
A consolidated income statement of the company and sub- 
ogy 2A and predecessor companies is also given.—V. 129, 
p ‘ 








1929. 1928. 1927. 18626. 
Avgsene miles cpmetes. » cng Pat Pies 3 1,917 
er enues— 
ht- wed S PES ee 77,914,074 75,341,448 75,002,896 69,234,032 
Ce cs ga.-- ERY LRT “hae BT 
. ‘ess, c -<<<—=< , , , eo ’ ’ , J 
I soso wesc so idlien ae 4,439,285 4,441,773 4,691,355 4,600,422 
Joint facility ad a a ea a 1,203,080 1,177,080 1,190,111 1,199,851 
ae on 142,458,670 137,633,053 139,824,215 135,065,836 
Maint. of way & struc_. 20,017,176 19,317,696 19,050,871 17,790,161 
Hains. of equipment__. 23,382,074 23,870, 26,694,507 »708,196 
Bae. > ee 1.284, 0 1,148,267 1,086 ,292 967, 
me rtation........ 43,310,452 43,878,7 47,409,754 46,347,231 
Miscell. operations. -—-—__ 2,155, 2,116,231 2,217 826 167, 
eS er ae 3, y 3,842,749 3,859,648 3,598, 
Transp. for investment. Cr20,957 Cr25,300 Cr40,649 Cr38,916 
OT SS ree ee 94,118,545 94,148,641 100,278,251 99,540,261 
Het oper. sgvenus ‘Rae 48,340,126 43,484,412 39, ,063 35 .S25.876 
ax accruals__..._--.- ,066,950 7,493,995 6,435,364 65,381, 
Ganohoclible revenues _ _ 33,880 93 ,635 19,039 12,850 
Operating income. - ~~. “2: 239.295 35,896,782 33,091,660 38. 131,519 
Hire of of freight rer 2,100, 2 2,141,794 3,190,123 2,200, "768 
Rent of equipment - - - - - 38,367 33 ,922 97 515 143,310 
Joint facility rents. -____ 4,469,362 4,482,663 4,568,737 4,583,378 
Wot 3 . oper. ——— 33,631,143 29,238,404 25,235,284 23,204,053 
‘on-Operati ncome— 
Dividend nce... 414,931 134,508 1,311,999 1,210,983 
Inc. from funded securs. 1,326,251 1,246,618 1,104,559 2,116,273 
Inc, from unfund. ~- a 1,414,246 1,297 ,337 674,821 725,188 
Inc. from lease of road 92,17: 229,591 1,203,552 1,424,326 
Miscell. rent income - . _- »787 ,617 1,895,411 ,390 ,692 1,244,652 
Miscellaneous... -.-...- 71.1 58 A37 43,6 35,3 
Total non-o -inc... 5,306,407 4,861,902 5,729,310 6,756, zee 
Gross income... cals 38,937,551 34,100,307 30,964,594 29,960,8 
uct 
Rent for leased roads_._: 2,743,071 2,766,730 4,847,777 6,967,743 
ay on ene me by oe 12, 525.255 ,255 138 Oe 18° 135, 36.190 16,193, oboe 
nt. on debt-- ‘ 
Misediinneous S Sime wibints 32417 785,209 abs" 380 478. ‘975 
et te income. i 296 ,268 887 ,90 10,432,661 $,243,112 
Proforned avian ~~ ete 417,120 ‘S ‘343, 359 $03.580 j ij. § scenes 
Common dividends- .-.-.-. $ 300 «46,718. 00l 2 eewne= weer 
Balance, See 11,416,048 8,831,113 9,610,792 8,243,112 
Shs. of cap. stoc t- 
ar $100)... 1.571.179 1,571,179 1,671,178 1,571,179 
megs 4 sh om gom.sth. $11.72 $8.62 $6.12 $5.25 
Pp 








CHRONICLE 





[Vor 130. 








1818 roc anne 
so i a amma Pemnittan: asitie Railway. 


(Report for Fiscal Year Ended Dec. 31 1929.) 
COMPARATIVE INCOME ACCOUNT—CALENDAR YEARS. 























1929. 1928. 1927. 1926. 
Gross earnings __...---- 209,730,955 229,039,297 201,145,751 198 ,025 592 
Oper. expenses & taxes. _ 166,586,411 177,344,845 161,630,180 153,080,465 | 
Net earnings__.._.-- 43,144.544 51,694,452 39,515,571 44,945,127 | 
Fixed charges Swi ae wad we 16,149,003 15,308,69 15,378,867 14,676,359 | 
Pension fund _-___-_---- 750,000 750, 600,000 600,000 
Balance, surplus - - --_- 26,245,541 35,635,754 23,536,704 29 ,668 ,768 
Special income_a------ 15,232,220 12,677,683 11,876,560 11,056,271 
Total income____.-.-. 41,477,761 48,313,437 35,413,264 40,725,039 | 
Preferred divs. (4%) -.- 4,674,790 4,067 ,.547 4,005 944 4,005,944 
Common divs. (10%)--- 30,750,000 29,353,632 26,000,000 26,000,000 
Balance, surplus - - - - - 6,052,971 14,892,258 5,407,320 10,719,095 | 
a After deduction of contingent reserves.—V. 130, pp. 1270, 1109. | 


Chrysler Corporation. 
(Annual Report—Year Ended Dec. 31 1929.) 

The income account and balance sheet, as of Dec. 31 1929, 
together with commentary on the year’s operations, will be 
found in the advertising pages of last week’s ‘“‘Chronicle.”’ 

CONSOLIDATED INCOME ACCOUNT YEARS ENDED DEC. 31. 




















1929. x1928. 1927. 
Sales of autos and parts__..----- $375,033,455 $315,304,817 $172,343,952 
GEE SENN a SaccadsndVotuovcn 316,249,777 254, 906 136, ,568 

PE UNE. «ntiasessneveceve $58,783,678 $61,000,911 $35,364,384 
ee WED, C hivesdecstecosee 3,650,407 2,586,998 1,056,216 

FS Ps. ncisciiaevawwns $62,434,085 $63,587,909 $36,420,601 

educ — 
Admin., sell. adv. & gen. exps_-- 34,576,364 26,833,560 13,482,587 
Interest paid and accrued_-_----- 3, 532 1,623,591 190,043 
Prov. for est. . 8., Canada, 

ks CT ci cdimiinndsdasesn 2,438,021 4,138,963 3,263,090 

Net income for year__....-.-.-- $21,902,168 $30,991,795 $19,484,880 
SE: Dicdghwcwscs succes 48,225,210 28,980,722 19,347,601 
DE Ge GNUNG aacccesteh “' Janakenh - .<tuapeus 593 

RS cE ta cio bial hie $70,127,378 $59,972,517 $38,833,074 
Dividend on preferred stock....- -------. ,041,995 3 ,758 
Dividend on common stock----- 13,335,764 10,705,312 8,131,595 
Miscellaneous surplus charges... -------- -------- -------- 

Surplus, Dec. 31..-....---.--- $56,791,614 $48,225,210 $28,980,722 
Shares common stock outstanding « 

PE, (hoe opeigasieidene 4,407,475 4,407,475 2,712,08 

ee ee $4.94 $7.03 $6.55 

x Includes earnings of Dodge properties from July 31 1928. 

CONSOLIDATED BALANCE SHEET DEC. 31. 
1929. b1928. 1929. b1928. 

Assets— $ $ Liabilities— 

Land, bldgs.,ma- Invested capitala73,756,355 72,329,003 

ch’'y & equip.x83,624,181 83,703,628 | Dodge Bros. 5% 

Good-will - - - - -- 25,000, 25,000,000 Dbccians «<6ene 2,305,000 
Cash._......-- 36,977,837 49,509,233 | Dodge Bros. 6% 
Marketable secur 1,729,710 3,760,759 debentures... 49,178,000 56,705,000 
Car shipts. agst. Maxwell 54% 

B of L drafts. 5,052,474 6,550,203 BOGE. wiccace 587,000 927,000 
Sink .fund(debs.) emda 501,696 | Ace’'ts payable. 13,925,348 25,122,960 
Notes receivable 4,873,649 1,511,000| Prov.for Fed. tax 2,497,003 4,101,713 
Acc’ts rec. less Accr..int.,tax.,&c 854,825 1,921,755 

allowanees.._. 3,577,070 4,200,011) Dealers’ & distr. 
Inventories __.. 38,102,158 44,985,395 deposits - - - - - 1,650,544 1,527,016 
Other assets_.._. 8,919,526 5,247,980 | Reserves. ____-- 10,500,690 13,680,675 
Deferred - -- _- -- 1,884,774 1,875,426 | Surplus-------- 56,791,614 48,225,210 

, ee 209,741,379 226,845,333 WOME. censdas 209,741,379 226,845,334 





a Represented by 4,407,475 no par shares. b Includes assets of Dodge 
Bros., I[nc., acquired in ou 1928. x Land, buildings, machinery and 
soutpaent after deducting 47,511,002 reserve for depreciation.—V. 130, 
D. > 


St. Louis-San Francisco Ry. (Incl. Subsidiary Lines). 
(Condensed Report for the Year Ended Dec. 31 1929). 


E. N. Brown, Chairman and J. M. Kurn, President, 
state in substance: 


Financial.—No securities of the company were issued during the year. 
On Oct. 1 1929 the Ist mtge. 5% gold bonds, dated Oct. 1 1889, of Kansas 
City & Memphis Ry. & Bridge Co. matured and funds to redeem them 
were in hands of trustee under the mortgage. The total issue of those 
bonds was $3,000,000. At maturity thereof $1,882,000 only were out- 
standing, $1,093,000 having been retired by operation of a sinking fund and 
$25,000 having been sooner acquired by this company. At close of the 
~~ only $15,000 were still outstanding. Equipment trust obligations 
n the principal amount of $2,274,000 matured in the course of the year 
and were paid. Springfield general office building note in the principal 
amount of $5,000 matured during the year and was paid. 

On May 27 1929 $90,000 additional of the Kansas City Ft. Scott & Mem- 
phis Ry. ref. mtze. 4% bonds were deposited with the trustee under the 
consol. mtge. dated March 1 1928. Prior to such deposit the bonds had 
been held by the reorganization manazers. 

During the year the following mortgages were released and discharged 
of record: Kansas City Ft. Scott & Memphis RR. consol. mtge., dated 
April 26 1888, to New England Trust Co., Boston, which had secured an 
issue of $13,736.000 of bonds, which were retired at maturity, May 1 1928; 
Current River RR. lst mtge., dated July 1 1887, to New England Trust 
Co., Boston, which had secured an issue of $1,606,000 of bonds, which were 
retired at maturity, Oct. 1 1927; Kansas City Clinton & Springfield Ry. 
lst mtge., dated Sept. 1 1885, to New England Trust Co., Boston, which 
had secured an issue of $3,274,000 of bonds, which were retired at maturity, 
Oct. 1 1925; Kansas & Missouri RR. Ist mtge., dated Aug. 1 1882, to New 
England Trust Co., Boston, which had secured an issue of $390,000 of 
bonds, which were retired at maturity, Aug. 1 1922. 

Acquisition of Capital Stock of Miami Mineral Belt RR. and Lease of Its 
Property.—On Nov. 26 1929 company purchased entire capital stock, con- 
sisting of 2,000 shs. (par $100) of Miami Mineral Belt RR., for $500,000 in 
cash. The company also leased the propery of that company and began 
its operation on Jan. 1 1930. The line extends from Quapaw to Picher, 
Okla., thence to Baxter Junction, Kan., approximately 11 miles with 29 
miles of spurs and sidings to lead and zinc mines in the district. It con- 
mg _ the line of the company at Quapaw, Okla., and at Baxter Junc- 

m, Kan. 

Employees’ Pref. Stock Purchase Plan.—F¥or some time the management 
has been considering ways and means of having its employees more directly 
interested in the welfare of the company by their becoming stockholders. 
Accordingly, during October 1929 the company entered into an agreement 
with Speyer & Co., banker:, to sell to its officers and employees an aggre- 
gate of 2,500 shares of the company’s pref. stock owned by them at $92.50 
ae on a 12-installment payment plan, to be collected by monthly 

uctions from subscribers’ credit on payrolls. The company did not 
own or have any interest in this block of stock. The offer was fully subscribed 

Additions and Betterments.—The net change in capital account during 
the year for additions to and betterments of roadway and structures, for 
purchase of construction of new equipment and for betterment of existing 
equipment. less retirements, was $116,372. 

A total of 314 new freight cars were built in the company’s shops during 
the year; in addition. 3,991 freight cars and 321 passenger cars were giver 


| ears, 41 locomotives, 
charge to operating expenses of $1,001,968 and to profit & loss of $1,710,434. 


| a total increase in gross revenue of $3,326,468. 


13 passenger cars and 168 work cars, entailing a 


Traffic, Industrial and Agricultural Derelopment.—A total of 454 new 


industries were Jocated on the line during 1929, consisting of 26 compresses 
and gins, 5 canneries, 1 grain elevator, 3 meat packing plants, 90 material 
yards, coal yards and mines, 41 warehouses, 27 oil well supply houses, 
2 oil refineries and loading racks, 118 oil distributing plants, 4 wholesale 


roduce houses, 12 rock crushers, 2 creameries, 38 miscellaneous manu- 
acturing plants and 85 miscellaneous industries. 
Early season promises of potential traffic in agricultural products in the 


company’s territory failed to materialize. Excessive rainfall in May and 
June, followed by a drought which lasted until early in September, 
hampered production of wheat, corn and cotton throughout the territory; 
| wheat in Texas and corn in southeast Missouri and northeast Arkansas 


ously 


being the only exceptions. Also, due to those adverse weather conditions, 


there was a noticeable decrease in tonnage of apples and grapes, while a 
decrease in acreage and the unfavorable weather conditions slightly de- 
creased the strawberry movement. 


These decreases in perishable freight 
movements originating on our line were more than offset, however, by in- 
creased tonnage received from connecting lines. The total perishable 
freight movement for 1929 was the largest ever handled. Gea 

Competition by motor buses for short distance travel and increased use 
of privately owned automobiles caused further reduction in passenger reve- 
nue, but not as large as in previous years. 4 

Results of Operation.—Freight earnings for the year increased $3,094,402; 
passenger earnings decreased $878,501; all other earnings (including retro- 
active mail pay awarded by the I.-S. C. Commission) increased $1,110,567, 
The increase in net rail- 
way Operating income was $58,795 and in surplu; after interest $1,621,794, 
expenditures for maintenance of roadway and structures and maintenance 
of equipment exceeding corresponding expenditures in 1928 by $2,440,277. 
Of this increase, $1,620,539 was in maintenance of roadway and structures 
and $819,738 in maintenance of equipment. 

Revenue freight loaded on line and received from connections increased 
48,790 cars, compared with previous year. A new hizh record was estab- 
lished in October 1929 with a total of 105,211 cars, against a previous high 
tee in October 1924. Average earnings per car during 1929 were 


The company had a net credit of $2,115,007 for per diem on freight cars 
interchanged during the year, a decrease of $30,717 compared with previous 
year. After providing for payments for mileage of tank, refrigerator and 
other private line cars, there remained a net credit to hire of freight cars 
for 1929 of $137,751, compared with a net credit of $248,605 for 1928. 
Rent from locomotives, passenger cars and work equipment further in- 
creased the net credit for hire of equipment by $19.201, making the balance 
by a net credit of $156,952, compared with a net credit of $342,- 
or ; 

The surplus for the year, as per income account statement. was $10,- 
192,073. This amount,after deducting dividends on the pref. stock charged 
to income for the year, is equal to $11.82 per share on the common stoek. 
The income statement for the year 1929 includes only a 10 months’ propor- 
tion of dividends on pref. stock, the remaining two months having been 
charged against 1928 income. 

Tares.—Taxes paid by the company for the year 1929 amounted to 
$5,222,248, being 5.86% of gross revenue. 


INCOME ACCOUNT FOR CALENDAR YEARS. 

















1929. 1928. 1927. 1926. 
Total operating revenue_$89,109.286 $85,782,818 $89,259,584 $94,406,054 
Railway oper. expenses. 62,847,958 59,783,801 62,263,277 65,921,909 
Net oper. revenue_ ---$26,261,328 $25,999,017 $26,996,307 $28,484,144 
COs dose an Sata don Ip a ach 5,222,248 5,212,202 4,992,531 4,842,388 

Other operating charges - 10,839 Cr.182,630 Cr.19,683 3, 
Operating income ---$21,028,240 $20,969,445 $22,023,459 $23,238,575 
Other income________-- 1,897,127 3,778,628 1,530,294 403 .974 
Gross income_ ------- $22 925,368 $24,748,073 $23,553,753 $23,642,550 
eee 232,913 111,644 577.753 603 ,690 
, Bal. for bond int., &c_$22,692,455 $24,636,429 $22,975,999 $23,038,860 

nterest on— 

Fixed charges & oblig. 12,500,382 13,620,863 10,969,153 10,950,176 
Cum. adjustm’t bonds __--_--- 1,216,319 2,432,290 2,432,209 
OO EEE AP ae 1,582,740 2,110,320 2,110,320 
Net income__..._--- $7 546.154 


$10,192,073 $8,216,507 $7,464,236 
4 28.022 


Preferred dividends_-_.. 2,457,870  1,012,16 428 .02 420.698 
5,234,192 (8)5,234,092(7 % )4352229 (7)3 431,973 


Common dividend __(8%) 











Balance of income___- $2,500,011 $1,970,251 $2,683,984 $3,693,483 
Earns. per sh. on com_- $11.82 $11.01 $10.74 $14.12 
GENERAL BALANCE SHEET DEC. 31 (INCL. SUBSIDIARY LINES). 

1929. 1928. 1929. 1928, 

Assets— $ $ Llabtitttes— $ 

Invest. in road Common stock -x65,543,226 65,543,226 
and equip.: Ser. A pref. stk_ 1,700 60,000 

DE san na 341,219,217 335,928,046| Pref. stk. (new) 49,157,100 48,869,300 

Equipment___ 97,370,256 103,077,799| Rets. outstand. 

Deposited in lieu for install .paid 300 286,225 
of mortgaged Equip. tr. oblig. 20,695,000 23,029,000 
property sold _ 69,224 11,000 | Mtze.bds. out’g 259,795,267 262,182,766 

Miscellaneous Coll. trust bonds 22,000 22,000 
physical prop. 486,382 600,015) Miscell. debt_-- 95,000 100,000 

Invest. in affili- Traf. & car serv. 
ated co’s____- 468,359 522,077 balances pay. 1,036,921 1,108,540 

Other investm’ts 10,633,841 10,591,808] Audited accts. & 

CR ode ta caus 7,380,611 2,723,142 wages payable 5,49%.756 6,282,642 

Time drafts and Misc. accts. pay. 238,284 493,150 
deposits - _ _ __ 3,100,125 3,500,125| Int. mat’dunpd. 2,903,189 2,983,952 

Demand loans Divs. mat’d unp. 19,621 16,363 
and deposits. --...---- 5,000,000 | Funded debt ma- 

Loans and bills tured unpaid_ 262.600 2,785,750 
receivable. __- 549 743| Unmatured div- 

Special deposits _ 364,163 3,027,750 dends declared -_-_------ 491,574 

Traf. & car serv. Unmat.int.aecr 2,239,914 2,316,774 
balances rec_. 1,792,190 2,079,486) Unmatured rents 

Net balance rec. accrued... -.-- 583 583 
from azents & Other curr. liab 271,710 335,579 
conductors _ __ 634,825 677 ,645| Deferred liabil’s 191,714 212,453 

Misc. accts. rec. 1,863,873 1,872,027 | Tax liability... 4,235,053 3,071,784 

Material&supp. 5,582,248 5,410,178] Insurance res've 1,035,836 760,198 

Int. & divs. rec_ 22,935 51,177) Accr. depr., road 835,333 786,314 

Other eurr.assets 67,568 82,266) Accr. depr., eq'y 33,082,274 32,253,869 

Deferred assets _ 557,488 455,867 | Oth. unadj. cred. 3,670,070 2,521,119 

Rents, &c., paid Profit and loss__ 23,011,248 21,890,641 

in advance __- 222,562 273,720 , 

Other unadjust’d 

ae 2,003,681 2,518,931 |. toad | i 

a es en 473,840,099 478,403,805 rn 473,840,009 478,403,805 





x Capital stock outstanding at Dec. 31 1929 includes 


$110,495 common 
stock held by reorganization managers.—V. 130. p. 1453. 


Lehigh Valley Railroad Company. 
(76th Annual Report—Year Ended Dec. 31 1929.) 
President E. E. Loomis, Feb. 17, reports in su'sstance: 


Financial.—At the close of the year company held in its treasury un- 
pledged securities amounting to $34,288,485, and, in addition, the following 
securities of its own issue: 

General consolidated mortgage ei a Bho Mind's miei ae $25,400,000 
Consolidated Real Estate Co. bonds (assumed) 2,600 ,000 


oar Rice 0 a Bs RE oa 28 000,000 

Company has practically no maturities of outstanding obligations to 
meet for the next nine years, when an issue of ,000 mes due, the 
refunding of which is provided for in the general consolidated mortgage. 

Since Sept. 30 1903, the date of the general consol. mtge., expenditures 
of approximately $75,000,000 have been made for additions and better- 
ments to the property and for other capital purposes, against which no 





beavy repairs. Equipment retired during the year comprised 4,126$freight 








new or additional securities have been issued. 
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Since March 1 1920, the end of Federal control, funded debt has been 


reduced $2,912,000. 


— During this period there has been a net increase in 


rty investment of $49,500,000. 
& Equipment.—Expenditures for additions and betterments to 
road and equipment ogy BY gpouains expenditures on subsidiary 


Properties, amounted to $9, . 

eneral Remarks.—D the year, 79 industries were located alo 
the line of the Lehigh Valley. Approximately five miles of new indust 
The industrial department has a complete 


side-tracks were constructed. 
list of available sites and buildings for the location of industrial plants, or 
for wareho ey owes 

The new 12-story fireproof warehouse, of concrete construction, adjacent 
to the Lehigh Valley Terminal at 149th St. and Harlem River, the Bronx, 
N. Y. City, was completed and good progress made in renting space to 
tenants uiring the character of service offered. This facility brings to 
Lehigh Valley rails several important industries. 

On March 1 1929, the railroads of this country, through the Railway 
Express Agency, Inc., assumed control of the American Railway Express 
Co. properties and operations. Under this arrangement company is now 
@ part owner of the express business. 


GENERAL STATISTICS FOR CALENDAR YEARS. 


eee ae ee 


1929. 1928. 1927. 1926. 
Tons revenue freight --- 30,005,044 29,522,290 29,989,190 31,987,676 
Tons freight one mile - - -5355544,573 5310135,080 5442025,756 5965771,928 
Freight revenue $59,359,407 $59,509,856 $61,207,680 $66,782,592 
Average revenue per ton $1.97831 Ry ,01576 $2 ,04099 $2 .08776 





Avge.rev. perton perm 1.154 cts. -158 cts. 1.163 cts. 1.156 cts. 
Passengers carried _ - - -- 2,674,621 2,980,387 3,354,078 3,722,319 
Pass. carried one mile -__222,438,119 237,376,743 260,220,170 271,921,702 
Passenger revenue - - - - - $6,506.173 $6,994,660 ,688 474 .936 047 
Avge. revenue per pass __ 2.432 $2.346 $2.292 , 
Av.rev. per pass. perm. 2.925 cts 2.947 cts. 2.955 cts. 2.919 cts. 
Net op. rev. p. m. of road $13,381 $13,279 $11,169 $14,295 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1929. 1928. 1927. 1926. 

Average miles operated - 1,362 1,364 1,364 1,364 

of le an Revenues— 
Anthracite coal Fretams - -$19,175,954 $18,835,627 $19,549,533 $22,870,175 
Bituminous coalfreight. 1,844,013 1,568 ,046 1,572,856 2,274,316 
Merchandise freight - - -_ 38,339,440 39,106,183 40,085,291 41,638,101 
PT bse wibesuce 6, 17 6,994,660 7,688,474 7,936,047 
RS i Risk ke wicisatreiee oe Boe 541,340 339,950 19,5 07,770 
0 Pea eee 1,308,212 1,271,553 1,324,598 1,362,808 
Other transp. revenue _. 2,749,432 2,751,054 2,667,068 2,892,729 
Incidental revenue - - - -- 1,258,171 1,067 ,997 1,295,477 1,171,205 

Total oper. revenue -- $71,722,735 $71,935,071 $74,502,819 $80,453,150 

re Expenses— 
Maint. of way & struc -- $6,110,456 $6,428,685 $8,310,466 $9,176,529 
Maintenance of equip’t.- 15,014,838 14,635,724 16,880,947 17, :980 
Traffic expenses -- ----_-_ rs 1 520 1,573,921 


8,254 7 a 1,632,774 
FF na eden expenses 28,501,635 29,019,793 30,276,912 30,935,758 
Miscellaneous operations 1 ae ae 397,131 443 ,649 421,508 

















General expenses - - - - - - 773,974 1,726,434 1,747,742 1,674,232 
Transp’n for invest.—Cr. 8,097 9,354 22,097 14,291 
Total operating exp-_ ~ $53,501,134 $53,826,935 $59,270,392 $60,958,636 
Net operating revenue__ 18,221,601 18,108,136 15,232,427 19,494,514 
Tota] tax accruals, &c.. 3,698,439 3,696,504 3,483,159 4,205,776 
Operating income - - - _ $14,523,162 $14,411,632 $11,749,268 $15,288,738 
Dividend income- ------ 619,45 461,559 423 ,928 1,740,211 
Miscellaneousincome___ 1,257,728 1,359,065 1,211,869 1,423,810 
Total other income__- $1,877,182 $1,820,624 $1,635,798 $3,164,021 
Total income_-_______-_- 16,400,344 16,232,256 13,385,066 18,452,759 
Income Charges— 
Hire of equipment _--___ 1,605,553 2,030,548 1,901,697 1,588,811 
Joint facility rents_-—___ Cr .20,947 65,958 11,805 Cr.102,678 
Rent for leased roads__. 2,342,782 2,345,833 2,352,459 2,342,039 
Miscellaneous rents - - _ — 77 332 350,620 347 ,047 321,659 
Miscell. tax accruals -_- 48 ,062 441,533 340,260 534,714 
Interest onfunded debt. 4,034,855 4,020,759 3,527,415 3,529,005 
Int. on unfunded debt _ _ 26, 16,738 409,815 33,124 
Misc. income charges - - - 223 ,289 313,758 228,561 184,972 
Total deduc. frominc_ $9,037,770 $9,585,749 $9,119,059 $8,431,646 
Ieee SOON ew 962,573 6,646,507 4,266,007 10,021,113 
Preferred dividends- -___ 10, 10,630 10,630 10.630 
Common dividends - -___ 5,445,153 4,235,119 4,235,119 6.050 ,170 
eS eee $1,906,790 $2,400,758 $20,258 $3,960,313 


Shares common stock 
outstanding (par $50) - 
Earned per sh. on com __ 


BALANCE SHEET DECEMBER 31. 


1,210,034 1,210,034 1,210,034 1,210,034 
$6.08 $5.48 $3.52 $8.27 











1929. 1928. 1929. 1928. 
Assets— $ Liabtlittes— 3 
Road & equip -a108,381,537 111,724,044] Common stock _- 60,501,700 60,501,700 
Impts. on leased Preferred stock - 106,300 106,300 
ry. property... 1,892,602 1,892,602 | Funded debt -__b89,936,000 89,936,000 
Misc. phys. prop 120,827 113,648 | Traffic, &c., bal 94,468 146,833 
Inv. in affil. cos.: Accts. & wazes. 4,434,008 5,047,646 
Stocks -..... 53,521,793 53,520,803] Misc. accta. pay 287,225 301,830 
eae 20,856,130 20,856,130] Int. mat’d unpd 390,971 393,195 
Advances_... 43,422,823 37,370,950} Divs. mat’d unp 22,711 19,489 
Other investm’ts 7,754,106 9,447,757| Unmatured divs. 
Agents & conduc 996,975 1,096,049 declared _ - --- 2,271,471 1,061 ,437 
Inventories __.. 4,286,922 5,158,290] Funded debt ma- 
Loans and bills tured unpaid - 14,000 14,000 
receivable ____ 2,201 2,442| Unmat. int. acer 609,981 609,981 
Demand loans & Unmatur'd rents 
ig ee 1,000,000} accrued--- --- 503,824 513,825 
Special deposits 18,249 18,384 | Other curr. liabil 306,549 277,609 
eee 4,879,984  5,723,970| Deferred liabils - 106,626 334,369 
Traffic, &c., bals 797,655 676,670 | Tax liability._._.. 2,636,361 2,661,773 
Misc. accts. rec 1,142,902 1,230,482 | Accrued deprec_ 25,393,833 26,496,468 
Int. & divs. rec _ 94,016 123,617| Accrued deprec. 
Rents receivable 10,248 10,340 mise physical 
Oth. curr. assets 281,005 287 ,833 property _---- $9,025 == wn ~ owe 
Deferred assets _ 166,777 160,962| Unadj credits... 2,041,622 2,174,243 
Unadj. debits_. 2,577,706 3,324,013] Add’ns to prop’y 
through surp - 256,279 239,650 
Profit & loss__.. 61,201,503 62,901,638 
TM sacacs 251,204,460 253,738,989 | 251,204,460 253,738,988 
a Reptepents only road property of Lehigh Valley RR. proper (Phillips- 
,N.J., to Wilkes-Barre) . The total road and equipment investment 


of the system, including transportation subsidiaries owned by the company 
is $263,899,292. b Funded debt is shown after deducting $28,000,000 held 
in treasury.—V. 129, p. 3630 


United States Rubber Company. 
(Annual Report—Year Ended Dec. 31 1929.) 


Chairman F. B. Davis Jr., New York, March 4, reports 
in substance: 


During 1929 company has undergone certain changes in organization 
designed to improve its operating conditions and general ancial and 
business structure. A departmental form of organization has been installed 
with corresponding changes in nnel and re-alignment of production 
and distribution activities. A nce committee and an executive com- 
soetee were created to supervise financial and general operating policies of 

e company. 

During the year, 6 factories were closed and plans are under way to con- 
tinue the concentration of the manufact and distributing operations 
of the company. These obsolete factories, including those long since closed, 
re 3 i... g offered for sale. The concentration of these manufacturin; 

ties 


all projected improvements have not been completed, these unusual 
expenses will continue during the year 1930. No changes have been made 
or will be made, unless decided improvement in operations is evident and 
— due to such changes should result in improvement of earnings in 

ture years. , 

In October 1929, the stockholders ree bonus and managers shares 
plans. The initial steps in connection with these plans are being taken, but 
no ee of bonus was made during the year as 
available. 

Operations.—Net sales for the year, after all discounts and allowances, 
amounted to $192,962,040. Sales for the year 1928 were $193,480,121. 
Sales of waterproof footwear showed improvement over 1928 both in 
dollar value and units, as did sales of Keds, the rubber soled canvas shoe. 
Sales of products for industrial uses also showed satisfactory improvement. 

Sales of tires, enprensed in units, were higher, but lower selling prices 
caused a reduction dollar value. Tire sales, particularly to automobile 
manufacturers for original equipment, were appreciably lower in the latter 
months of the year. 

Sales of our products in foreign countries again showed a substantial 


increase. 

Sales of chemicals manufactured by the chemical subsidiary, which 
supplies your company as well as other consumers, continued to improve. 
Sales of reclaimed rubber were adversely affected by curtailment in pro- 
duction by tire manufacturers and by lower selling prices. 

Inter-company sales by subsidiaries are not included in the consolidated 
sales as reported above, and profits derived from inter-company sales will 
not be taken into the consolidated earnings of the company until the 
manufactured articles are sold to customers. 

The research laboratories of the Development Department are now located 
at Passaic, N. J., where adequate facilities have provided for carry- 
me gag important work of broadening our field and developing our 


products. 

Consolidated net income for the year, after interest on funded indebted- 
ness and with provision for depreciation at the rate used in previous years, 
amounted to $3,297,335 before adjustment of the value of rubber in 
inventories and extraordinary expenses incurred caren, the year incident 
to concentration and reorganization of operations. he decline in the 
market price of crude rubber to 16 cents a pound at the close of the year 
caused an adjustment of $2,721,326, leaving net income for the year of 
$576,009 before extraordinary expenses. Provision for depreciation of 
Plants was increased $1,490,421, extraordinary expenses amounted to 
32-464 000. making a total of $3,954,421, which resulted in a deficit of 

Provision is made also for extraordinary charges to be incurred in con- 
nection with future changes in organization and for contingencies, of 


000 ,000. 

During the year $2,996,908 was charged against the reserve for adjust- 
ment of obsolete property and equipment and other contingencies, for which 
$10,000,000 was set aside at Dec. 31 1928. 

In August 1929 company purchased certain patent rights, and a controll- 
ing interest in the capital stock of Dispersions nce., a company 
owning important patents covering the use of rubber in liquid form. 

Plantat .—The net earnings of the plantations for the year amounted 
to $666,044 after ample reserves for amortization of the cost of develop- 
ment, depreciation of plant and equipment, and fo income taxes. 
These profits were not included with the earnings of the United States 





were not 


Rubber Co 


during 


obtained by the rubber pr 


Ns i. cada ktne dawbawe 1 
caer me si a ate ia 
Net profit U. S. Rubber 


with 386 pounds an acre 


The total area of the plantations, which are located in Sumatra and 

Malaya, is 135,160 acres. About 92,600 acres have been planted and over 

64,000 acres are in bearing, including 5,000 acres 

1929. Production for the year amounted to 

compared with 28,767,000 pounds in 1928. 
Company continues to maintain its pre-eminent position in the production 

of crude rubber. The largest 


mature 


that became 
32,971,000 pounds, as 


lantations unit, consisting of more than 
46,400 acres in tapping. now yields 570 pounds an acre per year, compared 


year, which is approximately the average 


ucing industry as a whole. 


1929. 1928. 1927. 


14,385,8 ,030,711 12,522,952 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


1926. 


3 $ 
trig re tet 196 459-131 198,089,015 215,528,309 


17,928,750 














Pee, BER cies "  dieawow ©. sumed aaa 

Total, surplus___..-- 14,385,814 14,530,711 16,522,952 17,928,750 
Depreciation reserve... 5,152,727 5,152,727 3, vf 3,711,289 
| Ae ee 5,918,063 6,097,546 6,290,900 6,455,592 

pe ee 3,315,025 3,280.4388 6,251,481 7,761,869 
Dividends rec. from U. 8. 

ee FIM. PGncs . enkeun A, GOGIRGO .; . ssmunnea __ 6,000,000 

Total income-_--_-_---- 3,315,025 4,280,438 6,251,481 13,761,869 
Divs. on minority stocks ,689 23,389 17,689 17,689 
Inventory adjustment. 2,721,326 15,038,304 — ------ ___—_---- == 

gg | Se 576,009l0ss10,781,255 6,233,792 13,744,180 
Perce Geee.o.> scennan. -.. setnon 5,208,800 5,208, 





CR aad ti i acme 
Reserve against inventory 
Exp. incident to reorg. 

of operations-_-_-_----- 
Prov. for incr. in deprec. 


2,464,000 
1,490,422 





Deficit _ ——_- 
Previous surplus------- 
Surpluses of subsidiaries 
Transferred from surplus 

from ‘ . Rubber 

Plantations, Inc. --- 


3,378,412 
18,006,640 


8,000,000 





Total surplus 
Property and equipment 
adjustment... .....-- 
adjustments _ 
Sundry charges 
Adjusts., previous years 


30,575,344 
10,000,600 


y4,000,000 


766 602 





affiliated and controlled 


determination of Federal 


Profit and loss surplusz10,628 ,228 
x Surpluses Dec. 31 1927, of subsidiaries heretofore shown as securities of 
8. Rubber Co. 

Provision for extraordinary charges to be incurred in connection with 
future changes in organization and reserve for contingencies. 


18,006,640 40,146,386 


companies on the balance of U. 


taxes. 


CONSOLIDATED BALANCE SHEET DEC. 31. 











and the reconstruction of the organization have necessita' 
extraordinary expenditures for the moving and jae of equipment, 
inventories and men, and have resulted in temporarily higher costs. Since 





tion of Federal taxes. 


40,798,675 


z Subject to 


1929. 1928. 1929. 1928. 
Assets— 3 Liabtlittes— 3 $ 
Plants, prop., &c101,384,396 105,098,009 | Preferred stock.a65,109,100 65,109,100 
Ci onceas oie 16,799,827 37,697,918| Common stock.a98,735,611 98,335 620 
Accts. & nts. rec. Minor’y Domin- 
(customers)... 42,45°.578 41,932,694 ion Rub. Co., 
Accts., notes & Ltd., stock... 354,400 377,100 
loans receiv’ be Accts. payable, 
ep e  eee 1,979,148 incl. accept’s 
Finished goods. 35,918,594 38,884,105 payable for im- 
Mat’ls & supp., portations of 
incl. goods in crude rubber. 14,467,973 13,819,805 
process ..-.... 19,411,529 23,327,361| Bank loans pay. 2,500,000 25,750,000 
Crude rubber in Drafts & accept. 
oT "ee 2,169,811 4,337,153 for crude rub. 
U.8. Rub. Plan- ee .- ') Saenane 3,590,981 
tations, Inc_. 23,981,286 18,000,000) Ist 5 ire 58,636,400 59,355,400 
Open accts. with Ten-year 4% 
S. Rubber notes 1939... 18,336,000 18,520,000 
Pee ELE. aedeae 6,597,777 ae gg 7 a 
U.8. Rubber Co. 5o., Ltd., 68, G 
BME ones << 268,192 ceoiaiia th, Eee rote ae 2,600,000 — 2,600,000 
Other securities. 2,853,238 2,621,456 614% geld notes 22,000,000 24,000,000 
Prepaid and de- 343 son ae gr? ng eae 
ferred assets_. 3,727, . 730,36: equip. adj. 
Goodw.pats, &c. 58.925,372 58,925,372 other conting. 14,524,452 10,000,000 
General reserves  ------ 1,298,596 
+Insur. reserves. ------ 2,368,116 
Tot.(ea. side) 307,892,164 343,131,359 | Surplus-------- b10,628,228 18,006, 


a Represented by 1,464,371 no par shares. b Subject to final determina- 
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CONSOLIDATED BALANCE pte yf Dm. 31. 


{United States Rubber — Inc., and Subsi Companies.] 


|Assets— C 1927. 1926. 
Donnan itipenhemeane 19a" 508 778 $418,617 $370,834 
Accounts receivable. --- $108. 426 118,080 212,525 185,997 





fain prep. for me 
other mat. & su ~ 1,327,827 1,441,922 2,231,390 2,764,098 
ee ts chet ee Rs eek ee iro ree 4,310,105 
Last, rene ty 
mrad 26,616,450 35,095,673 33,113,236 29,662,967 
pond sow 381,165 7,791 435,631 381,107 
aes aaa $37,848,246 $36,411,400 $37,675,108 
=f of 
rubber)......-.----- 2,002,897 1,678,877 2,819,242 1,248,032 
Reserves for insurance nee: 1,022:527 93;045 79.305 74.974 
‘e tor - 
to r & leave © > 6 eR AE 594,226 885,682 1,079,662 
Indies incl SAK ane nanan 261,776 699,252 915,764 
Open acct t) a we 
Rubber Oo faaeaatals --. 5,981,286 6,507,777 4,571,830 .------ 
—- of by DP A 
. rep. en ca 
stock of U. 8. Rub 
Plantations ee ef 18,000,000 18,000,000 18,000,000 18,000,000 
Approp. surplus for 
for apes, a cen 9,689,920 8,511,145 7.477.436 
babeneeuaan -- 1,598,666 ‘932,621 "844'941 8.879.241 





Total 
—V. 130, p. 1670. 
(The) American Sugar Refining Company. 


(Annual Report—Year Ended Dec. 31 1929.) 
Chairman Earl D. Babst, New York, March 12, wrote 
n part: 

Income Statement.—In 1929 we refined 1,257 ,842 ter providing for taxes 
profs of $8,166,361, igo about \ of a centa pound after providine 5 

nd depreciation. son income of the company for the year from all 

he mel in tons and refining profits and losses for the past six years 

have been as follows: 





Year— Year— Melti Ref’g Pr 
1929....... } 1251 3 meg ee 361 1926......- v74 "350° 091. iA 
1928....... 217 ,336 8 “O18 6}1925.----- 07 622 4,477,143 
).  » (Ra i 301 ‘670 3.070, rs 1924....-- 1" 162,622 1oss327 .637 

General Statement.—In 1925 we pointed out that raw sugar prices were 

pre-war levels, that the increase in World uction was 

tending to restore the weight of supplies, a basis for more stable 
pesos. In each of the the ty reports have 

Progress of n, which now has outrun World consump- 

tion to such an extent the industry has again a state of un- 

bala ih time, however, it is on the side of ov uction and of 


period prior to 1925, when the scales were the 
the period wae one of high ices and violent fluctuations. 
of low prices more than 100 countries have set up 
duties, excises and bounties, all calculated to hel ae 
— producers without their national bo 
jus developed little change in tne fundamentals of the 
sugar industry in the United States and Cuba. We continue ina of 
ee eae and of tow Deere. in which our Government through the 
is the only factor r g any substantial return. As stated in our 
recent —- the unstable conditions in the industey revolve 
qpouns: the ‘of the market to reach a balance after the violent 
es edens to the action by various governments, including our own; 
we e —— mtiagy ne ot both of the United States refiners and of Cuban 
eens Deot called out by the war effort of the United States and of 
and ay the foreign demand in the years immediately following the 
War: and (c) the taxes and duties throughout the World an frequent 
introducing great confusion and un inty in international trade. 
chen , which by the ap then of Dec. 27 192 recalled all previous decrees 
and abandoned restriction of the size of the crop as a cure for its economic 
problem, resumed by the Decree of abil 26 1929, Government control over 
the marketing of ite crop by the — hment of a Single Seller, so called, 
which adds a new uncertainty in t markets of the World. 
he removal at the opening of a 1928-29 crop of the Government re- 
striction ag te the tonnage of ae to be produ in Cuba resulted in the 
ction of 5,156,000 tons, the reeord crop for the Island. This figure, 
wever a was but little larger ones the last previous unrestricted crop, that 


of Pa 
the rept rar | yooee the Ouban crops through restriction were 
reduced a the 1924-2 l by amounts which added together totaled 
000,000 tons. Stating it in another way, Cuba _. cro 
pan sacrificed the return which it might have received frem the sale 
ad 2,000,000 tons of sugar had ite crops been maintained at the 1924- 


On the other hand, the producers of the United States, Porto Rico, 
Hawaii and the Philippines inc increased their uction during the corres- 
ponding te “ahaa, placed Cuba correspondingly 


pen cop figure, production has increased 
, to such an extent that 


in the My ny produced les Igo bebind barriers 
ced less than 19% of the World supply 


in 1928-29 Ou compared 
with almost 2% in 1924-25—a further loss of markets for Cuban pro- 


The country calls upon the cane refineries for the refining of about 
5,000,000 tons of raw sugar a year. The present capacity of the refineries 
of the country, based upon even daily meltings on a 300 working day year, 
is over 7,700,000 tons, or an excess capacity of over 50% of maximum 
requirements ‘of the country. This excess capacity, in part, was called 

by the war effort of the industey, 

Even if the consumption of the United States were to increase at the 
average rate of 5% annually, it is apparent that it would still take 8 or 10 
years before consumption would employ the capacity of the refineries 
already built. While your company has not expanded its capacity, but 
has followed the policy of incr g the Cate gag A of its plants, yet it must 
share with the industry the problems created by this heavy overexpansion. 

The Cuban Government modified its Decree of Restriction on Dec. 27 
1928, so that, so far as production was concerned, C 


Jaronu were at liberty to make a full h t. The ow ape ee gee “ee 
ull harves 
two factories 1,346 496 -f ere was produced at the 


begs of raw sugar of 325 pounds each, and 9,113,571 
lions of molasses. Due to the fact that under Government decrees there 
ve been almost no new plantings for several years, as well as to the severe 
effect on agricultural conditions of the former restriction of production, a 
reduction in the output at the two plantations is expected for the ceming 


gs 2 & Profit—Company melted a total of 1,257,842 tons of raw 
r at a profit of $8,166,361, or of about 4 of a cent a pound after pro- 
viding for yey and dé tion. The sales volume angers to a total 
of $143 000,000, of which about $32,000,000 was paid to the U. . Treasury 
as Customs duty, amounting to about 2' cents added to the ieee weiee of of 
ps ae pound of refined sugar produced from duty paying raw sugar. The 
ting profits also include those received from cooperage, molasses and 
ping operations. For maintenance and repairs the sum of $991,347 
has’ MN — Sees to oeern be 500 
ere has nm set up a sum of $1 ,000 as depreciation, of which 
$1, O00.< 000 has been charged against income and $500,000 against sundry 


Boring the year there have been the usual replacements and improve- 
ments, but nothing extensive except at Chalmette refinery, where an im- 
roved, poothea of handling raw sugar has been installed. The sum of 
5 has been spent for improvements threughout the company and 
added to plat plant account. a eee 

ormer years, sun reserves have m drawn on for th in 

1989 om 1820 contracts to the Amount of Soe EBS ae vrchasea ta 
—In n e m urchased in th 
open market and retired in 1928, we have also purchased in the open taarkes 


su. 








in 1929 $739,000 bonds, which, er with the $5,000,000 


bonds§called 
in the present balance 


for redemption as of Jan. 1 1929, shows ou 
sheet bonds to the amount of $23, 1.000 

The directors, ‘ore the close of the year, authorized the calling, under 
the terms of the crust 06 whe latter ti t, of a further $5,000,000 of bonds at $103.50: 
as of Jan. 11930. T transaction, completed after the close of the 
fiscal year, is not reflected e balance sheet. 


INCOME ceene FOR CALENDAR YEARS. 

















Profit from operations. . $8, 1663 361 $8,016 436 $3:070.852 $7691 979 
ro. -- , ‘ ’ ’ , , 
Int. & inc. frominvest-- 1,223,591 1,597,996 3,547,889 2,044,993 
Gain from sale of prop - - Se aceeee + begens |. Berane 
i noe Se eee eT $9,571,301 $9,614,433 $6,618,741 $9,136,971 
Depreciation -—--.-.--_.- ,000, 1,250,000 1,000,000 1 ,000 
Interest on bonds - - - - - - 1,461,158 1,795,821 1,800,000 1,800,000 
Prem. & disc. on bds. red wa > ecasse..... eeceen i teehee 
et income. -___.-_-- $6,645,803 $6,568,612 $3,818,741 $6,336,971 
syaoed divs, (7%)---- 3,149,986 3,149,986 3,149,986 Hr i 
Common dividends. ---- , ¢ tie teaehanepe 2,249,995 2,249, 
Balance to surplus___- $1,808,321 418 ,626df$1,581,240 $936 ,990 
Shs. com. out. (par $100) 450 ,000 vs 450 ,000 ,000 450 000 
Earns. per share on com _ , $7.59 $1.49 $7.08 
COMPARATIVE BALANCE SHEET DEC. 31. 
1929. 1928. 1927. 1926. 
Assets— z Pe a $ 
Real estate and plants__ 61,424,011 3,839,490 64,636,497 63,281,782 
Merchandise & supplies. 17 962.101 $3" ‘919, 937 13,384,945 14. [ao ae 
accounts _-.--_ 3,456.4 3, 3,822,552 3,812,371 
Accounts receivable-... 5.911.979 6.108. 233 7,101,207 7,139,902 
Accrued income. _._.-_- 184, 232,542 41,96 142 ,268 
is ahs entso-ae an ani alliima sede a> an vi 172, 21,299 "086 22,117,464 21,941,060 
Investments, general... 25, 701, 531 25,759,749 25,244,924 25,411,636 
Customers’ acceptances. ______ ,0F 277 .206 665,836 
_ aapmalgain, saeco toni 22,314,972 27,868, 20,425,464 28,104,824 
Accts. receivable (add’I) ...-.. ...--- x952,633 1,164,363 
, ee eee 157,127,560 159,620,040 158,104,864 161,393,975 
Liabilities— 
er 45,000,000 45,000, 45,000,000 45,000,000 
Common stock _ -.--.--_- 45,000,000 45,000,000 45,000,000 6. 
15-year 6% gg —- 23,961,000 29,700,000 30,000,000 30, ,000- 
jun reserves.......- 12,746,603 13,284,986 14,819, '233 16,184,295. 
Accts. & are payable - - 7,258,881 5,845,878 5,352,658 5,696 344 
Divs. declared & outst’g- ah Fas" 5A7 813,968 1,376,390 1,375,513 
ese ee .783,529 19,975,208 16.556, 583 18,137,823 
, , , PRE eee ee eee 157,127,560 159,620,040 158,104,864 161,.393.975 


5 one receivable (additioal) are account claims 1920 contracts,. 
$87 Frith O72: — receivable, endeliverobio 1920 contracte, 561 .— 


Genial Motors Acceptance Corporation. 
(11th Annual Report—Y ear Ended Dec. 31 1929.) 


President John #. Schumann Jr., says in substance: 


The total volume of business for 1929 amounted to $1,133.117,.431 com- 
rig 7% $977, 039, 030 in 1928; showing an increase of $156 ,028,381 or 
The ‘corporation entered the yous, 1% ieee = 1,038,818 retail accounts = 
its books and during the weet 489,345 additional accounts 
the course of the year 1329, e oT31. accounts were Jen ang in full. 
Ke AP % 432 retail purchasers’ accounts the books as of” 
ec. 

As of Dec. 31 1929, the enoperetion, including subsidiaries, operated 85-. 
branch offices with a total i. 5,532, as compared with 746 branches 
ang $340 on ~~ yo TY 31 1928 

e recent acquisition by General Motors Corp. , an incerest 

MR wae and aviation industries, plans were introduced for fina 
time sales of radios man a by General Motors Raaio Gerp.: also. 

okker aircraft. While the volume of radio finan has assumed no 
ee ee as yet, it is considered to hold good — ties for the fasure. 

financing is in the development stage and is experimental at this 


time, the plan providing complete insurance and other tection 
and receivables, as of Dec. 31 1929, a ated. $460. 138,634.91, 
representing 97. As of potas assets. Total discounts. 


of the gh of General Exchange Insurance Corp., of which all put - 
shares are owned oe the corporation. sub- 

sid veviaas and theft insurance urchasers of automobiles under 
the GMAO plan. The revaluation of 71 176,227.20, as shown in the state- 
ment, represents the book value of the stock, based upon additional ye: 
accumulated. As of Dec. 31 1928, General Motors Acceptance Corp. 
Del., a subsidiary ration, was carried as an investment at $134, 831. 7B: 
whereas the pm A and liabilities of this corporation are included in the con- 
solidated balance sheet as of ss 31 1929, Mr with those of General 
Motors Acceptance Corp. of I Inc., and General Motors Acceptance 
Corp., Mexico, recently orga bf 
i9Additional ca capital funds wt were introduced ine the rors during 

t u 
stock (par 100) at $125 per share. 

—— ° divi 


capital stock to ,000,000 and re to $20,000, 

As vided in tne terms of the individual] trust agreements, an additional 
$2, ,000 of the 6%, gola depentures were retirea during the year through 
the sinking fund, and $5,000,000 ef the 5% serial gold notes matured and 
were paid on March 1 1929. 

Reserves set up on each retail credit transaction and held Gute the life 
of the creit for the accounts of dealers, to protect them against the risks 
assumed by reason of their endorsements, under which .o- agree — take 
back, recondition and seat any cars which may appears 
under the caption, dealers’ Sepossession loss vesenven~ 132,378. 

Net profit from operations, after making all allowances and deductions 
for exedl it losses, reserves, taxes and other charges, amounted to $10,249,236. 
vidends received from su ry co rations, principal General 
a Insurance Corp., amounted to $2,207, 400, ——T. _ a total 
net poet 87 $i. 456 .0c% os 635 on capital funds employed during 19 9, — 
averag mts a return o y § 
a return on av capital jal fame be in 1928 of 18.69% and an average Cee 
fer the previous five years of 18.61% 

The corporation’s equity in re pee PF oftts of General Exchange Insurance 
Corp. for the year was a4, 135 $ Of tais, $2,182,400 was receivea as 
dividends and the balance of $1 2353, 523 was taken into undivided profits 
by_ revaluation of the ooh tt, 

Exclusive of the corporation's equity in undistributed profits of General 
Exchange Insurance Geen total net profits for the year, as previously 


now were $12,456, 636, out of which were paid vidends amounting 
to 00,000. 
The high rates for money prevail LS E meant. of of the year 1929 were 


to some degree offset b, favorable nd opera: efficiency. 
so that the corporation. was able to ees te its + uevice charges and close 
the year in a sati y condition. 

RECORD OF EARNINGS CALENDAR YEARS. 


1929. x1928. «1927. —. =e. 


$ = $ 
Total volume. ---_1,138,117,431 977,089,050 oe 994,460 631,543,573 281,426,772 
Gross income_... 60,536,016 50,216,597 .929,230 228,924,125 11,529,626 


Pa. ag taxes, a | 
«&e sie Pomona 27,415,922 24,453,026 20,067 ho 14,792,156 7,754,892 
Int. and discount. 20,663,4 15,345,285 12,270 8,466,466 2,845,848 
Net prof.incl.divs. y12,456,636 y10,418,286 8:500'530 5,193,203 2,356,736 
Percent earned on ~~? 
capital funds... y18.52% y18.69% 19.67% 18.98% 16.63% 


ding General Motors Acceptance Corp. of Delaware. aiua’ 
investments not included. a Includes adjustments (credit) of $231,150. & Includes 





adjustments (debit) of $713,925. 
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Note Dividends paid: 1925, $1,350,000; 1926, $3,390,000; 1927, $5,350,000; 
1928, $6,650,000; 1929, $8,000,000. 


COMPARATIVE CONSOLIDATED BALANCE SHEET, DEC. 31. 





1929 y1928. y1927. 1926. 
Assal3s— & $s $s = 

ES a: 59,273,766 55,406,677 46,133,098 37,930,068 
Notes & bills receivable--.-..-..-.- ,864,869 325,980,520 277,347,603 232,125,080 
Accounts receivable. .........-- 1,312,928 1,204,066 891,052 410 
Furniture and equipment. .-.---.- 1,319,102 1,616,778 1,297,261 943,921 
Investments... ..........-.---- "7,182,227 5,228,704 3,182,703 81,000 
oharges.........-.--- 3, 954 4,402,831 4,179,088 3,193,440 
TE ckbdccasccuncsgnqenene 473,811,846 393,839,576 333,030,804 274,778,919 

i929. _ 927. = 

$ 

Capital stoek._...-.....-.---- 50,000,000 40,000,000 35,000,000 25,000,000 
Re the Ln a ln mpationlll 20,000,000 10,000,000 8,750,000 6,250,000 

09 14,239,934 8,418,674 5,178, 
40,000,000 45,000,000 50,000,000 
,000,000 49,600,000 i -...-.- 
,490,138 158,399,535 165,545,622 
,341,600 2,728,464 4,912,240 
056,173 7,735,361 4,640,414 
,871,225 1,989,640 851,883 
,079,155 1,484,976 1,565,922 
»750,241 9,836,903 8,225,940 
6,011,110 4,187,246 2,608,697 











393,839,576 333,030,804 274,778,919 

x General Exchange Insurance Corp. stock revalued at $7,176,227; other, $6,000. 
yy General Motors Acceptance Corp. of Del. not consolidated in previous published 
balance sheets.—V. 130, p. 981. 


New York Telephone Company. 
(Annual Report—Year Ended Dec. 31 1929.) 
President J. S. MeCulloh, New York, March 6, wrote 


in substance: 
During the 1929 more telephone plants were built and equipment 
installed th on oom other year of the company’s history. The gross ex- 
peed, for adaitt ions, betterments and replacements amounted to more 
— $100.9 These expenditures were necessary to meet an un- 
ented demand for service, resulting in a net gain in telephones of 
766, 453; to effect improvements in the service, and to provide for future 
growth. The daily av e of originating calls was about 12,450,000, 
an increase of more than 1 ,000 over the daily average in a 
on Plant Additions.—Fourteen new buildings were co apeed and major 
additions were made to four buildings. The total bu gs in service at 
the end of the year was 198, which, ch. vowether with leased quarters, provided 
area of 9,600 000 square feet nad or Gomeary use. 
Thirty-four new central Oat comnpenens Se nd associated 
, were established, and 99 cen ae a L.A were en- 


g the year 570,208 telephones were connected and 403,755 were 
ected . oT tal telephones owned and operated at the end of the 


‘tee system was increased by more than 1,000,000 miles 


The toll wire tem was increased by 107,000 miles, making a total of 
1,225,000 miles of toll wire in the vient at the end of the year. Toll cable was 
increased by 460 miles, of which 137 miles was underground and 323 miles 
aerial aabie. The toll cable additions were made to to provide adequate 
facilities for the npn f increasing toll in furtherance of plans 

to furnish in all the territory a high-grade toll service free from storm 
eorrentions. ork was started in 1929 on a toy toll eable route from 
= through the Adirondacks to Canad a ane. Underground 
conduits for toll cables are being placed Goreeen York and bany 
and this work was about half completed at the end of the year. 

Of the total 12,900,000 miles of exchange and toll wire in the plant at 
the end of the year, 97 % was in cable and 83% was below ground. 

Gross exp tures for plant additions in 1929 totaled $101,700,000, 
for the following principal classes of Bens: Land and buildings, $15, 879, 490; 
central office equipment, $22,341,215: oer equipment, $29,291 '060; 
excha lines, $23,695,613: toll lines, $9, 499 342. 

District Court for the Southern 


Rate Matters.—On Dec. 27 1929 the U. 
District of New York filed a final sore A. the suit Lange A by the compan 
to restrain the enforcement of the inadequate rates by the Public 
— Commission in yee ame 1926, which has been referred to in pre- 
ious annual reports. e Court determined the value of the property 
Mifonted by the rates sonenladial of in the suit as of July 1 1928 and held 
that a return of less than 7% would be confiscatory. 
The decree enjoined the further enforcement of such rates and authorized 
the company to increase them to such extent as would yield a 7% return 
upon the fair “ae of the property until the Public Service Commission 
should in accordance with law determine and fix new rates in the place of 
those enjoined. 
Acting under this deseee the P amg mf made such changes in its rates as 
would provide something less than — return specified by the Court and 
ave public notice on Jan. a1 1930 that such rates would me effective 
eb. 1 1930. The Public Service Commission thereupon commenced a 
on its own motion to determine new rates and, without afforde 


year was 2,637,1 
The exchange 


the company an opportunity to prove the justness and reasonableness 
of the rates which it had proposed pursuant to the Court’s decree, sum- 
y made a order on Jan. 31 1930, which fixed rates to be- 


come effective Feb. 1 1 The rates fixed by this order of the Com- 
mission were those proposed by the company, subject to a 20% reduction 
of the increases over the old rates, such order to be in effect for ee months 
unless prior to the expiration of such time the Commission shall make a 
i? Sirortnntion. 

he nm is now holding frequent hearings and the company will 
do voveryehing Possible to expedite their conclusion and to prove that the 
rates it proposed are fair and just and should go into full effect without any 
reduction whatever 

The es gs activities in general business during 1929, which caused un- 

increases in telephone traffic, were also responsib nsible for increases in 
the gross and net revenues of the company. Because of lessened business 
activity. the forecast for the year 1930 indicates that with no change in 

tes the increase in gross revenue would be less than the imcrease in 1929. 
Tacs el Ueda teat te anpement and. were the eld rates continued in 
effect, the usual dividend on the common stock of the company would not 
be earned in full in 1930. 

Financial. rn | financial requirements for new construction were met 
by funds borrow: pen scecuns ae the American Telephone & Tele- 
graph Co., a pg will later t be cared for b nent financing. Nostocks 
or bonds were issued by the company daz ng the year. 


Our usual comparative income account for the year ended 
Dec. 31 1929 was given in V. 130, p. 1655. 


BALANCE SHEET DEC. 31. 











1929. 1928. 1929. 1928. 
Assets— $ $ Liabilittes— & 2 
Real estate... 101,916,353 91,090,302] Preferred stock. 25,000,000 25,000,000 
‘Telephone plant Common stock 280,600,000 280,600,000 
and equip -- - .563,237,994 512,209,208) Prem.on.cap.stk. 171,244 171,244 
Furn., fixtures, Bonded debt --- 131,074,965 132,749,340 
tools, &c..-.-- 12,836,566 10,234,025) Real est. mtzes - 1,221,720 309,000 
Cash & deposits 8,571,877 6,713,709 | Accts.& bills pay. 16,562,098 16,542,540 
Bills and acc’ts Notes payable.. 10,729,718 %,064,127 
receivable.... 18,979,404 20,709,806| Acer. liabilities. 8,441,16f% 7,695,185 
Marketable sec_ 355} Adv. from sys- 
Mat’ls & suppl’s 3,102,882 3,043,957 tem corp’s... 52,800,000 5,300,000 
Accrued interest Services billed in 
not due_..__. 1,642,564 1,494,909} advance __--- 1,773,058 1,709,110 
Stocks & bonds. 39,675,618 36,474,534] Deferred credits §22,111 314,218 
Sinking funds. 619,142 1,379,960) Res.for amort.of 
Unamortiz. t intang. capital 1,310,257 1,225,069 
disc. & exps.. 2,623,274 2,845,213] Depree’n res’ve_ 169,954,861 160,787,977 
expemes 1,793,817 2,228,630) Surplus-------- 55,612,348 49,069,775 
Deferred debits. 773,905 1,112,977 
Deb c0<0d 755,773,547 689,537 .587 Witte. «04/4 755,773,547 689,537,584 


American Water Works & Electric Co. 
(16th Annual Report—Year Ended Dec. 31 1929.) 


President H. Hobart Porter says in substanee: 


the year 1929, there were issued 224,930 addit shares 
: ‘oak the shares Gutatanding at Dec 


Dec. 3 Bay 


i 


, 


 aetaney Ye praien and 
corulng from earnings the endeavored 

po aprpey a ms gee use mutate 
T = Was spans om 


oy fatene fan irem and depl no Be ass B57 732 

onves cover ret ents os was 

the year ended D Dec. ant 1929. tw, ith the Se 

,638 used for the same p during th be year ended Dec. 31 19 
megs ghee by A appreciated w consid 

co the very low rate of deecoration of tami of the beoperey of @ water 

snd reservolrs.. ee buildings, pumps, cast iron mains 


and 
n accordance with its agautring water works properties of sound 
vale, ny sequired du Doge < nas 7% be e operated economi 
acquired during the year mail 
dria, Va.; Short Hills Water oe 
- Tokeneke, ea... 
S.A. and M 


uring the year high 

our hydto-cleciric Lend eee tener gee F at at Lake L 

Edison Co., at Cumberland tecenanbie 

Monongahela W. Penn Public's ey Co. at Fairmont Ls ersburg, 
. Va. The completion of these lines its further interchange of power 

Win consequent increased reliability o carves throughout the properties 

comprising our electric system. 
Securities of certain subsidiaries were issued and sold during the year as 


a 
ham Dad Works Co. sold $2,000,000 additional of ite first 
mige. oe St. mr & Interurban eee Co. a the year, issued and sold 
to its customers $550,000 of 67 
Gaasl cod aed we octinhanelt $10,000,000 of 6% 


West Penn -) spiel Co. 
Wen Penn heya. retired on Dec. 31 1929, $3,500,000 6% cum. pref. stock. 


cum. pref. stoc 
Subsidiary Water Companies.—The combined of the subsidiary 
water companies for the years ended Dec. 31 1929 and 1928, are as follows: 








1928. 
CR ih oak Chin diivddgeeweend cscccus $13,647,399 $12/744759 
Operating expenses, maintenance & taxes._._._..- 5,731,873 65,399,343 
CGEONS BES bie a heiicee ncviicnwescenss $7,915,525 $7,345,415 
Interest é cmortination of discount. -..........-- 3,549,7 3,312,697 
Reserved for retirements --_.............-.---.-. 708,131 732,155 
DOORN sino Hck ade ebdcewd ddincdcuticd $3,657,652 $3,300,562 
The companies’ Fo he agen for maintenance during the amounted 
to $700,321, in Cray on to which there was reserved for ret: ents $708,- 
131, making a total so spent or reserved during the year by the subs lary 


water companies of $1,408,452. 


CONSOLIDATED aoe” ACCOUNT (INCL. 5 ag ge tm 


Calendar Years— 929. 1928. 1927. 
ngs - . ..$54, ‘ie 004 $51,044,690 $48. 727,401 +45, oo. SU 














, taxes & maint. 25,603,531 24,547,639 24,495,146 
Poien i iniebeacs 1,578,757 1,480,020 2381 ,389 "981,441 
Gross income ------- $26,936,716 $25,017,032 $22,870, ace $21,959,337 
Pref. divs. of subsidiaries 5.292.920 5.138.780 4 oe i 4,289,707 
Minority interest... -- 06 6,339 ee 473 
Int. & amort. of discount 1,382/866 1,298,913 1 215" "908 1,191,476 
do Subsidiary cos... 8,278,620 8,084,495 8,434,592 8,554,782 
e for renewals, re- 
placement & deprec.. 4,137,526 4,249.009 3,653,339 3,334,508 
Net income- ----.--- $7,821,479 $6,209,496 $4,860,147 $4,525,391 
froviews lala 60,595,786 57.710.675 7.825.040 6,346,348 
Seay Cer eae eee a47 ,808,136 ddtbtece 
Total surplus ----_--- $68,417,264 $63,920,171 $60,493,323 $10,871,739 
Deducts— 
Dise. & exp. on sale of 
Preferred stocks. ~~... Ss: acaaces hate! png (nanan 164,450 
pa adjustments - - -_ 38,745 SS eee 307,718 
Discount & exp. on fund. 
eg ee sae ae. SS aed 210,808 
Prem. on red. of pref. 
stock of subsidiaries - - $7600 3. 6.weanda | swansea 6 eee 
Divs. paid . Water 
Works & El. Co. Va 
ee 8 anaes 4, 983,369 
cc k ieee «| flea 524,673 757,504 
I emia, Lk Caan J 622.851 
Divs. paid Amer. Water 
Works & E1.Co.(Del.) - 
First preferred _- ~~ -~-~- ,200, 1,200, 450,000 ---.-- 
Common (cash) -...--. .541,22 1,395,891 537,640 ------ 
Common (stock) - -.-- 2,228,152 689,394 i. sateen ieee 
Profit & loss, surplus -_$63,008,095 $60,595,786 $57,710, B75 $7,825,040 
bs. com. outst. (no par) 1,657,093 1,432,163 1,361.4 at Oe | 
Earns. per share on com~ $4.00 $3.50 $2. +6 $5. 


a Credit arising from revaluation of securities of subsidiary companies 
less sundry adjustments for discounts and premiums on issua 
redemption of various capital stocks and bo &c. b 222, $15 10-40ths 
shares capitalized at $10 per share. x Shares of $20 par value. 


CONSOLIDATED BALANCE SHEET DEC. 31. 











—v. 130. D. 1655. 


1929. 1928. 1929. 1928. 

Assels— $ $ Liabiiittes— $ $ 

Plants, property ist pref. stock - .z20,000,000 20,000,000 

& investments375,800,389 356,653,977 | Com. stock - . --y16,570,935 14,321,632 

Temp. invests. Pref. stocks of 
system securs. 1,156,747 488,334} subs. with pub 85,102,450 77,381,750 
Cash— Min. stkhidrs.’ 

Curr. check’g Int. in com. 
aect.&onh’ a 4,715,001 4,217,370 stock & surp. 

Held by trust. of sub, cos - - - 243,847 330,009 
forconstruc. Collat. trust 5s. 12,575,500 12,575,300 
purposes, &e 423,445 196,833|6% debentures. 8,000,000 8,000,000 

Set apart for 5% debentures. 3,000,000 %,000,000 
red. of pref. Fund. debt subs150,107,400 148,040,400 
stk. of subs Accts. payable... 2,664,412 2,077,984 
companies - eet anbuee Notes payable_- 4,500,319 2,265,319 

Accounts, notes, Federal taxes_.. 1,658,685 1,540,953 
&c., receiv... x6,482,866 5,762,241] Other taxes__.. 2,281,149 2,166,619 

Mat’ls & suppl’s 3,253,234 3,248,162) Mat’d int. pay - 278,628 289,757 

Due from subscr. Accr’d int. pay. 2,127,545 2,069,063 
to pref stock of Divs. accrued on 

GED. C06... << 202,003 318,007 pref. stocks - - 369,231 370,080 

Dise. on bds. & Divs. decl. unpd 579,787 429,856 
notes, &c., de- Pref. stk. of sub. 

ferred charges 13,716,731 13,600,954 co. called for 

Commis. & exp. pay. Dec. 31 
on sale of cap- Reh > ae ees 992,981 ~=---- 
ital stock...-. 1,565,951 1,465,696| Consumers dep. 4,719,386 4,413,584 
Oth. def. Habils - 199,890 207 ,869 
Deferred credits 488 ,586 552,977 

Res. for deprec. 
damages, &c. 28,840,521 25,322,635 

Tot. (ea. side)408,309,347 385,951,576! General surplus. 63,008,095 60,595,786 
x After deducting $307,338 reserve for uncollectibles. y g, Represented by by 

1 432, 163 shares no par common stock. z Represented 


$6 cumu. Ist pref. stock.—V. 130, p. 969 
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Philadelphia Rapid Transit Co. 
(Annual Report—Year Ended Dec. 31 1929.) 


The report to the stockholders says in part: 

Capitalization and Indebtedness.—Regular dividends at the rate of 7% 
on P referred stock and 8% on PRT common stock were paid during 
the year. In addition an extra dividend of 2% on the common stock was 
paid on August 15. This extra dividend was paid out of accumulated 
surplus and was prompted by the fact that the company had just added to 
surplus ey the same amount in profit from the sale of the Penn- 
jersey bus lines. 

54,000 shares of PRT common stock —52% of the total issue—are now 
held by Mitten Bank Securities Corp. 47% of the common stock of MBSC 
is held by PRT employees, 45% 
Ma ent. The transfer o holdings from PRT to 
MBSC in 1927 has given them a much larger measure of control in PRT 
affairs, for whereas they formerly held 329% of PRT common stock, they 
now have a 47% interest in the company which actually controls PRT. 

Company has a relationship with the city fixed by an agreement made 
in 1907, under which the company has the right to earn 6% per annum 
cumulative on its ,000,000 of paid-in common stock before the city 
shares in its earnings. Following the signing of this contract the company 
went through three my during which the earnings of any dividend was 

ible. Throughout the early years of the present management, 


employees 
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pb the general public and 8% by Mitten | 
the 





PRT stockholders consented to put off their dividends until the wages of 
the employees had been materially increased, the Fe. node rehabilitated , 
and a satisfactory standard of public service maintained. The r lar 
dividend of 6% per annum began to be paid in 1922, and since 1925 the 
dividend has at the rate of 8%, of which 2% is applied against the 
dividends unpaid du those earlier years. The net result to the stock- 
holder is that since 1907 he has received an annual return on his original 
investment of only 3.52% instead of the 6% agreed to by the 1% 5 There 
is thus still due the PRT common stockholders a total of $15,971,496 in 
deferred dividends. 

Following the making of the 1907 agreement, the State legislature ap- 
pointed a blic Service Commission having jurisdiction over the rates and 
service of company. ‘The fair return which can be earned by PRT system | 
under the rulings of this commission amounts to 7% on the present fair value | 
of the company. In 1923 the Public Service Commission fixed this value | 
at ‘“‘substantially upwards of $200,000,000,"’ since which time the property 
has been materially added to. PRT fixed charges, dividends, &c., in 1929, 
chargeable against this fair return, were well within the minimum amount 
allowed under this valuation. 

Company is thus paying its present dividends out of earnings which are 
well within those permitted under the 1907 agreement with the city and 
the latter regulation by the State. It is doing so at a rate of fare much 
below the average of 8.43c. now charged in American cities, and with trans- 
fer and exchange arrangements so extensive that your company is the only 
one in America which we its riders a combined surface car a high speed 
ride for less than 10c. The ability to earn a fair return is thus combined 
with the right to collect it—a most desirable condition from the standpoint 
of gveryoue concerned in the successful fo of this property. 

Br Street Subway.—PRT continued throughout the year operation of 
the city-built Broad Street subway as a part of the combined city-company 
system giving free transfers to and from connecting street car lines and 3c. 

anges to and from bus lines outside the delivery district. 

During the spring and summer, under plans worked out at the suggestion 
and with the approval of the city transit department, the surface street 
car lines of company in North Philadelphia, tributary and parallel to the 
subway, were very materially rerou . These changes were based on 
experience gained in operating the subway from Sept. 1 1928, and were 
made with a double purpose: (1) to make the advantages of Broad Street 
—* available to the Jargest number of people in all parts of the city, 
with the least possible inconvenience to PRT riders, and (2) to build up 
for Broad Street subway the greatest possible amount of riding to justify 
the city’s large expenditure. 

Sale of Delaware River Bridge Motorbus Lines.—Early in the year, PRT 
withdrew from the operation of motorbuses between the center of Phil- 
adelphia and points in the State of New Jersey, which service we had pre- 
a J supplied jointly with the Public Service Co-ordinated Transport of 

ew Jersey. 

Public Tervies purchased the PRT interest in the Pennjersey Rapid 
Transit Co., for a price equal to PRT’s entire investment plus $500,000, a 
total of $925,000. PRT, however, retains its rights under an agreement 
dated April 11 1927, by which Public Service is to build and lease a surface 
car loop in Camden for use of PRT street cars entering Camden over the 
Delaware River Bridge. 

It is believed that this settlement will give Public Service the opportunity 
to so co-ordinate the bus service entering Philadelphia by way of the 
Delaware River Bridge as to considerably reduce the number of 
required to bring suburban Jersey traffic into Philadelphia, 
now are or nterfering with surface operation in the downtown streets. 
The placing of this important bus service in the hands of an established and 
responsible operator is in line with our original purpose to protect our down- 
town terminals against congestion caused by unregulated and competitive 
service. Federal legislation is now pending which it is hoped will provide 
for adequate regulation of Inter-State motorbus operation, eliminating the 
present wasteful competition. 

Adjustment of Management Fce.—Since 1926, Mitten Management had re- 
ceived from PRT a fee for supervising the operation of the property equal 
to 4% of the gross earnings, one-half of which fee was distributed to PRT 
employees as compensation for their co-operation which has had so much 
to do with the successful conduct of your company’s affairs. 

This arrangement was changed at the suggestion of Mr. Mitten, so that, 
from Septem 16 forward, the management fee has been reduced to 2% 
of PRT pow earnings, and the mre share of 2% is now paid them 
directly by PRT as part of their regular wage. 


RESULTS FOR CALENDAR YEARS. 
1929. 1928. 1927. 1926. 
Gross passenger earns__$54,907,817 $54,832,614 $56,070,709 $57,196,610 
Other oper. receipts_... 1,001,736 1,002,907 857 ,437 830,943 


























GENERAL INVESTMENT NEWS. 


STEAM RAILROADS. 


1929 Railroad Bill Put at $853,721,000.—Total capital disbursements 
authorized, $177,056,000 above 1928 and largest since 1926. New York 
“Times’’ March 10, p. 35. 

Freight Cars in Need of Repair .—Class I railroads on Feb. 15 had 121,744 
freight cars in need of repair, or 5.5% of the number on line, according to 
the car service division of the American Railway Association. This was a 
decrease of 2,516 cars over the number in need of repair on Feb. 1, at 
which time there were 124.260, or 5.6%. Freight cars in need of heavy-- 
repair on Feb. 15 totaled 85,248, or 3.9%, an increase of 1,349 cars com- 
pared with the number on Feb. 1, while freight cars inneed of light repair 
totaled 36,496, or 1.6%, a decrease of 3,865 compared with Feb. 1. 

Locomotives in Need of Repair.—Class I railroads of this country on 
Feb. 15 had 8,541 locomotives in need of repair, or 15.2% of the number 
on line, according to reports just filed by the carriers with the car service 
division of the American Railway Association. This was an increase of 
604 compared with the number in need of repair on Feb. 1, at which time 
there were 7,937, or 14.1%. Locomotives in need of classified r 
on Feb. 15 totaled 4,635, or 8.2%, an increase of 353 compared with Feb. 1, 
while 3,906, or 7%, were in need of running repairs, an increase of 251 over 
the number in need of such repair on Feb. 1. Class I railroads on Feb. 15 
me aga serviceable locomotives in storage compared with 5,958 on 

eb. 1. 

Matters Covered in ‘‘Chronicle’’ of March 8.—(a) Gross and net earnings 
for United States railroads for the calendar year 1929, p. 1534. (b) Possi- 
bility of foreign loan for Polish railroad construction, p. 1569. 


Akron, Canton & Youngstown Ry. Co. Earnings.— 
es Northern Ohio Ry. Co.) 
1929. 1928. 1927. 1926. 


Calendar Years— $ 
$3,809,447 $3,538,026 ae Ye $3,313,877 


Operating revenues----_- 














Operating expenses - - --_- 2,187,533 2,623,549 2,092,125 2,237,364 
Net operating revenue 1,621,914 1,274,477 1,079,328 1,076,513 
Rent from locomotives _ ~ 5,¢ 2,081 4,593 5,586 
Rent from work equip. 3,204 5,402 4,197 2,468 
Joint facility rents----- 30 30 30 30 
Total income-_-_-_-.---- 1,639,509 1,281,990 1,088,148 1,084,597 
Railway tax accruals - -- 251,583 172,532 121,071 216,900 
Uncollectible ry. rev...- 406 31 879 789 
Hire of freight cars 386 400 386,400 381,800 425,270 
tt es. abtbek coseme § i sengupie 67 
Rent for pass. tr. cars_-_- 27 283 132 2,581 
Rent for workequip.... §..---. -.-..-. 255 132 
Net operating income. 992,093 722,461 584,010 438,857 
Misc. rent income- --_-_ 20, 18,178 17,866 15,826 
Sep. oper. Fine ies... 9,722 5,965 4,540 i 
Inc. from funded sec_-_-. re a 
Inc. from unfunded sec- 67 ,364 53,104 44,323 52,509 
Miscellaneous income - -- 1,666 1,556 1,455 1,618 
Gross income-.----.-- 1,091,556 801,282 652,194 515,073 
Amort.disc.fundeddebt -.---. -.---- 11,7 836 
See. oe. properties... .....- a. etaahieae 139 
Miscelleaneous rents_-- 1,521 1,284 1,247 1,609 
Misc. tax accruals----.-- 6,270 a. <sene 2. eae 
Int. on funded debt_-_-_-_ 338,963 332,622 312,659 300,219 
Int. on unfunded debt-- 5,903 3,188 ; 283 
Misc. income charges - - - 3,812 4,499 ’ 3,331 
Net income.......-.. 735,087 453,260 320,632 200 656 
—V. 128, p. 3822. 


Alleghany Corp.—Bonds Sold.—J. P. Morgan & Co., 
Guaranty Co. of New York, First National Bank and the 
National City Co. have sold at 97 and int. to yield 5.24% 
to maturity, $25,000,000 20-year collateral trust conv. 
5% bonds, series of 1930. 


Dated April 1 1930; due April 1 1950. Interest payable A. & O. in 
N. Y. City. Guaranty Trust Co. of New York, trustee. Red. upon 
60 days’ notice, as an entirety on any date, or in amounts of not less than 
$5,000,000 on any int. date, at 1024%% and int. Denom. $1,000 c*. 

Security.—The bonds are to be secured under a collateral trust indenture 
dated April 1 1930, through pledge thereunder of: 
$7,000,000 Missouri Pacific RR. 544% conv. gold bonds, series A, due 1949. 
100,000 shs. Missouri Pacific RR. common stock. 

60,000 shs. Missouri Pacific RR. Co. conv. 5% pref. stock cumulative. 
50,000 shs. New York Chicago & St. Louis RR. common stock. 
40,060 shs. Pere Marquette Ry. common stock. 

The indenture is to permit substitutions and withdrawals of collateral 
under restrictions prescribed therein, and is to contain provisions for the 
maintenance by the corporation at all times on deposit with the trustee 
of securities of an aggregate value (determined as provided in the inden- 
ture) of at least 150% of the principal amount of the bonds at the time 
outstanding. 

The indenture will also contain provisions whereby changes in the in- 
denture with respect to the maintenance, substitution and withdrawal 
of collateral and the method and procedure as to valuations and approval 
as to class and kind of collateral upon substitution, may be made with the 
consent of the corporation and of the holders of 60% in principal amount 
of the bonds then outstanding. 

Conversion.—Each $1,000 bond may be converted, at the option of the 
holder, at any time on or prior to April 1 1945, or earlier redemption date, 
into six shares of the corporation's cumulative 54% preferred stock, 
series A, without warrants, and 10 shares of its common stock. For 
the purpose of conversion, the preferred stock is to be computed at its par 
value of $100 per share and the common stock at a value of $40 per share, 
subject to adjustments of the conversion rights in case of subdivision or 
consolidation of shares, changes in par value, consolidation or merger of 
the corporation or sale of its assets for stock or securities, dividends in 
common stock, and additional issues of common stock for cash (other than 
the shares issuable upon conversion of these bonds and of those previously 
issued, and the shares issuable upon exercise of the warrants outstanding 
and presently to be issued) 


Preferred Stock Offered.—Guaranty Co. of New York, 
Lee, Higginson & Co., Dillon, Read & Co., the National 
City Co., Harris, Forbes & Co., Union Cleveland Corp., 
Cleveland, the Union Trust Co. of Pittsburgh, Hayden, 
Miller & Co., Cleveland, and Wood, Gundy & Co., Inc., are 
offering at 9814 and div., $12,500,000 cum. 544% pref. 
stock series A (with stock purchase warrants detachable on 
or after July 1 1930). 


Preferred stock to be authorized $150,000,000. Cum. 54% preferred 
stock series A presently to be outstanding (including this issue) $66,753,900; 
reserved for conversion of bonds $52,746,100 series A. Balance of author- 
ized preferred stock may be issued with such provisions and preferences 
as may from time to time be determined by the directors. 

Series A preferred stock preferred as to dividends and assets and entitled 
to permease at par and div. in case of involunt. liquidation or dissolution, 
and at 105 and div. in case of voluntary liquidation or dissolution (exept 
if solely for purpose of reincorporation under laws of another state). Cum. 
divs. payable Q.-F. Exempt from the present normal Federal income tax. 
Redeemable as a whole or in amounts of not less than $2,500,000 on any 
dividend date on 30 days’ notice at 105 and div. 

Transfer agent, J. P. Morgan & Co., New York; registrar, First National 
Bank of the City of New York. 

Sinking Fund.—A sinking fund is to be established from net profits 


to commence Feb. 1 1944, of 2% per annum of the aggregate amount of 
tock theretofore issued less any amount retired other 





tinh st te ictainceh sina $55,909,553 $55,835,522 $56,928,146 $58,027,553 
Expenses— 
Maintenance-_-____-. _-- $7,053,527 $6,601,333 $8,958,699 $9,278,332 
Oper. of power plants... 3,260,884 3,135,802 3,385,004 3,613,393 
Operation of cars... - 19,430,055 19,161,756 20,093,203 20,566,841 
0 See i eae 6,118,961 499,419 7,577,753 8,047,590 
Taxes, incl., paving.--. 3,310,797 3,402,06 3,306,762 3,409,098 
Depreciation. __..__._- Se See: eteaxs .- sesenne 
Total expenses... ___-_ $41,977 544 $42,337,215 $43,321,422 $44,915,255 
Dperating income... -_-.. 13,932,009 13,498,306 13,606,724 13,112,298 
on-operating income... 1,243,331 1,390,208  —_980,918 _—_ 707,505 
Net earnings-_--- ~~ $15,175,340 $14,888,515 $14,587,642 $13,819,804 
pS SE ee A 638 1,191,98 1,354,828 1,379,803 
| Pree aaa " 3 9,989,439 9,270,629 9,232,305 
Sink. fund city contract. 180,000 180,000 180,000 180,000 
Frankforth Elev. rental- Dee: ¢. ere, ee ee 
Net income_____.__-_ $4,337,509 $3,527,089 $3,782,185 $3,027,694 
Preferred dividends. (7 %)1,913,333 oho Oe bag ett acyt (7)607 ,766 
oe dividends - - (8 %)2,399,744 (8)2,399 ,644 (8)2,399,644 (8)2,399,643 
alance, surplus-_-_-__ 24,431 def$878 ,092 $13,010 $20,285 
Com.shs.outst. (par $50) 99 ,924 599 ,924 599,924 599 ,924 
Earns. per share on com_ $4.04 $2.53 $4.03 $4.03 
BALANCE SHEET DEC. 31. 
1929. 1928. 1929. 1928. 
Assels— 3 $ TAabtlittes— $ $ 
Prop. account.x 83,416,131 93,980,464/| Preferred stock. 30,000,000 30,000,000 
Reserve fund for Common stock. 29,997,235 29,997,235 
renewals -.._-. 5,000,000 5,000,000 | Funded debt--. 18,482,900 19,900,000 
PRT pref stock. 11,000,000 $$$ ____.-. Aud. accts., &c., 
Ciniebkinecs 1,147,389 1,496,257 curr. liabilities 2,992,121 3,468,370 
Materials & sup- Accrued rentals, 
plies, accounts int.and taxes. 4,944,429 4,902,124 
receivable, &c. 3,935,293 5,564,664| Divs. payable_- 599,936 599,936 
Deferr’d assets & Renew. & depr. 
unadjus.debits 1,228,422 805,481 reserve... .. 10,109,297 9,423,671 
Accident reserve 1,939,242 2,142,778 
Other reserves. 219,028 209,248 
Surplus........ 6,443,948 6,203,505 
7 RE 105,727,235 106,846,866| Total... _.- 105,727,235 106,846,866 
x Property account includes road and equipment ditures for leased 
ines, real estate, sinking ° ue V. 129 Pp. 3473) 








fund, for purchase of such stock up to 105% and 
accrued dividend. 'o the extent that such stock is not so obtaina un- 
used funds are to be 


credited against subsequent payments. 
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Warrants.—This issue of series A preferred stock will have attached 
thereto warrants (detachable on or after July 1 1930, but not prior thereto 
except when exercised or on redemption of the appurtenant shares) en- 
titling the holder te purchase at $40 per share 1% shares of common stock 
of the corporation for each share of preferred stock, such right to expire 
April 1 1940. Additional warrants for the purchase of 2,409,353 shares of 
common stock at $30 per share are outstanding. 

Listing.—Series A preferred stock now outstanding is listed on the New 
York Stock Exchange. 


Data from Letter of O. P. Van Sweringen, Pres. of the Corp. 

Purpose.—The proceeds of the sale of the stock and of $25,000,000 of 
bonds will be used to pay indebtedness incurred by the corporation in the 
purchase of certain railroad securities, including a substantial interest in 
the common stock, preferred stock and convertible bonds of the Missouri 


Pacific RR. 

Assets.—Upon completion of the present financing the corporation's 
balance sheet will show assets having a k value in excess of $252,000,000. 
The value of the asse*s i: luding securities at their present indicated market 
value is in excess of \ -3,000,000 as contrasted with $96,686,059 of in- 
debtedness outstandii; and is equivalent, after deducting indebtedness 


ss to be outstanding, to more than $285 per share of series A pre- 
erred stock 


Capitalization Outstanding Mar. 7 1930. 
|Giving effect to present financing and subject to authorization by 
stockholders of necessary increase in authorized capital stock.]| 
15-year coll. trust conv. 5% bonds, due 1944_...._.....__--- $31,591,000 
20-year coll. trust conv. 5% bonds, due 1949 


Leith eed: ok s'es en eda tara 22,332,000 
20-year coll. trust conv. 5% bonds, due 1950_--...._-.--- - 25,000,000 
ee Ee ee 17,763,059 





Cum. 5%% pref. stock series A (including this issue) a66,753 ,900 
Common stock (no par value) b4,152,540 shs. 

In addition there are warrants outstanding and presently to be issued 
for the purchase of 2,409,353 shares of common stock at $30 per share and 
187,500 shares of common stock at $40 per share. 





a Of which $58,122,300 with warrants attached, and $8,631,600 without 
warrants: in addition $52,746,100 (without warrants) reserved for conver- 
sion of bonds. bIn addition 2,409,353 shares reserved for exercise of 
warrants and 539,230 shares reserved for conversion of bonds at $30 per 
share, and 187,500 shares reserved for exercise of warrants and 250, 
shares reserved for conversion of bonds at $40 per share. The price, and the 
number of shares purchaseable under warrants or into which bonds may 
be converted, are subject to adjustment in certain cases. Total common 
stock to be authorized 8,500,000 shares. 

Earnings.—Estimated income on the basis of receipt annually of 

int. and divs. on investments at rates being currently paid and 

allowing for receipt of divs. at the contemplated rate on the 

corporation's holdings of Pittston Co. stock 


pata Keene $9,241,341 

mses GO MIIOUOORDOND . 2 2 nc owe cscs wc csccccccscccacess 4,824,699 
Wentiennbed mbt TOUERO.. «5 a oo won ce ces ciccccccccncscccn ces $4,416,642 

Preferred dividend (including this issue).........---------..2- 3,671,465 
Balance... . « - « 2-2 - 2 oo oo oo on en eee eee 


$745,177 
Estimated net income as above amounts to 1.20 times the dividend 


requirements on the preferred stock outstanding, including this issue. No 
allowance is made in the foregoing for the corporation’s share in undis- 
tributed earnings of the companies in which it has an important direct or 
indirect interest through stock ownership. For 1929 the corporation’s share 
in such undistributed earnings of The Chesapeake & Ohio Ry. egy its 
ownership of a substantial majority of the stock of Chesapeake rp. 
(which owns a mer 4 of the stock of Chesa ke & Ohio) alone amounted 
to $10,235,000. Similar situations in varying degrees exist with respect 
to the corporation’s interest in other stocks, particularly those of Missouri 
Pacific and Erie. i 

The total of the corporation's share of the undistributed earnings for 
1929 on the stocks in which it has an interest amounted to more than 

22,000,000. 

. At present quoted prices, the common stock outstanding has an indicated 
market value in excess of $125,000,000.—V. 129, p. 3320. 


Baltimore & Ohio RR.— ‘Securities Authorized.— 

The 1.-S. C. Commission March 6 authorized the company (1) to issue 
not exceeding $63,031,000 of 30-year 444% convertible gold bonds to be 
sold at not less than 95 and int.; (2) to issue $52,525,800 of common stock 
(par $100), or so much thereof as may be necessary to effect the conversion 
into common stock of such of the bonds as may be presented for that pur- 
Pose. (See also V. 130, p. 616).—V. 130, p. 1451, 1446. 


Canadian National Ry.—0Oil-Electric Cars Ordered.— 

Carrying on its 1930 program, the Canadian National Rys. system has 
placed orders for two new oil-electric cars and four oil-electric car frames 
and trucks, it is announced by Vice-President 8. J. Hungerford. These 
follow heavy orders placed earlier in the year for locomotives and frieght 
equipment and the recent placement of orders for sleeping and dining 
cars. The two oil-electric cars and the four frames and trucks will be 
built by the National Steel Car Corp. of Hamilton, the four bodies to be 
completed in the Canadian National shops. Delivery will be made in 
July. The Canada Car & Foundry Co., Montreal, will build for the 
National System five dining cars, 12 lounge cars and 12 sleeping cars, 
the latter consisting of six sections, one chambrette, one drawing room 
and three compartments.—V. 130, p. 1270. 


Chicago Great Western RR.—Reorganizes Department.— 
Reorganization of the transportation department, including the consolida- 
tion of two divisions and discontinuing the position sof terminal superin- 
tendent and inspector of transportation at Oelwein and of superintendent 
at Clarion, Iowa, has been announced by the Company. 

The changes, President V. V. Boatner said, will permit increased operating 
efficiency and economy. One division and independent terminal operating 
organization are eliminated, and activities of the transportation depart- 
ment are in a large measure concentrated at Oelwein, mid-point on most 
of the Great Western's lines. 3 

The company handled 25,376 cars of revenue freight in the month of 
Feb. 1930, compared with 26,027 in Feb. 1929, a decrease of 651 cars. 
On line loadings showed an increase for the period, the entire decrease 
coming in cars received from connecting lines. Lighter traffic in wheat, 
lumber, fruits and automobiles principally accounted for the decline. 
—V. 129, p. 2382. 


Chicago Milwaukee St. Paul & Pacific RR.£quip-— 
ment Trusts Offered.—International Manhattan 75. Inc., 
and Salomon Bros. & Hutz.er are offering $4,260,000 414% 
equipment trust certificates, series L, at prices to yield from 
414% to 4.85%, according to maturity. Issued under the 
Philadelphia plan. 

The Pennsylvania Co. for Insurances on Lives and Granting Annuities, 
Trustee. Dated Mar. 1 1930; serial maturities of $284,000 per annum 
from Mar. 1 1931 to Mar. 1 1945, incl. Dividend warrants payable M. & 8. 
Principal and dividends payable in N. Y. City at the agency of the trustee. 
Denom. $1,000. Unconditionally guaranteed by endorsement, as to prin. 
and div., by Chicago, Milwaukee, St. Paul & Pacific RR. These certi- 
ficates are to be issued to provide approximately 75% of the cost of new 
standard railroad equipment consisting of: 1,000 steel 70-ton gondola 
cars; 700 steel 50 ton box cars; 600 steel underframe 50-ton flat cars; 2 
steel dining cars; 2 pile drivers, 175-lb. locomotive type boiler; 2 locomotive 
cranes, 30-ton capacity 175-lb pressure boiler and 1 Jordan type A com- 
posite spreader. This equipment will cost aporosimately $5,600,000 of 
which not less than 25% will be paid by the company.—V. 130, p. 1451. 


Proposed Abandonment.— 


The I.-S. C. Commission Feb. 20 denied the application of the company 
or authority to permit it to abandon a branch line of railroad extending 
in a southwesterly directien from Babcock, through points called Daley, 
Meadow Valley and Mather, to Norway, 15.84 miles, in Wood, Juneau, 
and Monroe Counties, Wis.—V. 130, p. 1451. 


East Kentucky Southern Ry.—WNotes.— 

The I.-S. C. Commission March 6 authorized the company to issue and 
renew from time to time to and including June 30 1932, not exceeding 
$10,000 of secured promissory notes, $2, thereof to be issued to replace 
a like amount of void notes, and $8,000 to be sold at par for cash and the 
proceeds used in reconstructing and equipping its shops.—V. 129, p. 1436. 








Ft. Dodge Des Moines & Southern RR.—Protective 
Commiitee.— 


Default in the payment of interest due Dec. 1 1929 on 10-year 7% deben- 
ture gold bonds, series A, maturing June 1 1933, has resulted in the forma- 
tion of a bondholders nese committee, comprising Charles A. Howard 
(P. W. Chapman & Co., Inc.), 8. A. Sloan Jr. (Frederick Peirce & Co.) 
and Frederick B. Wilcox (Bodell & Co.) under an agreement filed with 
the New York Trust Co., as sor greens gE Chapman & Cutler, 57 William 
St., New York City, are counsel and McLane Tilton is Secretary. 

With the object of formulating and carrying out such measures as may 
be necessary to protect the interests of depositors under the agreement, 
the committee is ap mg the deposit at the office of the depositary of 


bonds in negotiable form, together with the Dec. 1 1929 and all subs 
coupons attached.—V. 130, p. 1109 Oe cere 


Jacksonville Gainesville & Gulf Ry.—Abandonment.— 
The I.-S. C, Commission on Feb. 27 issued a certificate authorizing the 
= any to abandon a part of its line of railroad extending from North . 


Dp: 
ainesville to Sampson City, about 18 miles, in Alach and Bradf 
counties, Fla.—V. 124, p. 3493. re 0 


Louisiana & Arkansas Ry. (Del.).—Securities.— 


The I.-S. C. Commission March 3 authorized the company to issue 
(1) $4,000,000 Ist mtge. 5% bonds, series A, and (2) 60,000 shares of 6% 
cumulative prior preferred stock (par $50), and 40, shares of 6% pre- 
ferred stock (par $50): the bonds to be exchanged for a like principal amount 
of outstanding 2d mtge. 54% bonds, series of 1949, and the 100,000 shares 
of stock to be exchanged for a like aumber of shares of outstand 6% 
seers stock of the par value of $50 a share.—V. 130, p. 283; V. 128, p. 


Maryland & Pennsylvania RR.—Dividend from Surplus. 


The dividend of 4% ($4 a share), according to an announcement, was 
declared out of accumulated surplus, but it was pointed out by the manage- 
ment that earnings in 1929 amounted to approximately twice the amount 
of the dividend now declared. The company paid no dividend in 1929. 
(See also V. 130, p. 1651.) 


Missouri Pacific RR.—Bonds Offered——Kuhn, Loeb & 


Co. are offering at 10014 and int. $25,000,000 ist & ref. 
mtge. 5% gold bonds, series H. 

Dated April 1 1930, due April 1 1980. Denom. $1,000 c* and r*. Int. 
Payable A. & O. Guaranty Trust Co., New York, trustee Red. all or 
Part, upon 90 days’ notice, on April 1 1935, or on any int. date thereafter 
to and incl. April 1 1975, at 105% and int., and thereafter at par and int 
plus a premium of 4% for each 6 months between redemption date and 
date of maturity 

Issuance and sale subject to the approval of the I.-S. C. Commission. 
Data from Letter of William H. Williams, Chairman of the Board. 


Purpose.—To reimburse treasury for capital expenditures heretofore made 
to provide for improvement program for 1930, including the purchase of 
equipment, and for other corporate pu es. 

Security.—Bonds are secured by a t lien on 4,140 miles of railroad 
together with valuable terminal _—eve depots and bridges, and, subject 
to $95,563,500 of prior liens on various parts of the system, for the retire- 
ment of which Ist & ref. mtge. bonds are reserved, on the remaining 
2,647 miles of the directly owned lines and the appurtenances thereof, a 
total of 6,787 miles of railroad. They are in addition secured by a first 
lien on $23,703,000 of preferred stock of Texas & Pacific Ry., on which 
dividends at the rate of 5% per annum are now being paid, and subject to 
certain of said bg liens and in respect to part of the equipment subject 
also to outstanding equipment trust certificates, vg 4 lien on all equipment 
owned by the company, which, on Jan. 31 1930, had a depreciated book 
value of $78,862,427 over outstanding equipment trust certificates. 

Bonds Outstanding.—After giving effect to this financing, there will be 
outstanding in the hands of the public $162,840,500 of Ist & ref. mtge. 5 
bonds, being at the rate of $39,333 per mile on the 4,140 miles of rail 
on which the bonds are a first lien. he aggregate of the prior liens and the 
lst & ref. mtge. bonds outstanding will be $258,404,000, or at the rate of 
$38,073 per mile on the 6,787 miles of railroad subject to the mortgage, 
without making any allowance for the other valuable property on which 
ae are a lien. The prior liens may not be increased or extended. 

ollowing the Ist & ref. mtge. bonds company has outstandin 
350,000 gen. mtge. 4% bonds, due March 1 1975; $46,392,000 


5%% convertible gold bonds, due May 1 1949, $71,800,100 preferred stock 
and $82,839,500 common stock, ha - : 


ng a total present market value of 
approximately $271,066,000. 


oldings.—In addition to its directly owned lines company owns over 
92% of the stock of New Orleans, Texas & Mexico Railwa Go of which 
$13,156,000 is pledged to secure a like principal amount of the company’s 
5% A secured serial gold bonds, and over 72% of the stock of Texas & 
P. ic Ry. New Orleans Texas & Mexico Ry. in turn owns all the stock 
of International-Great Northern RR. Including these companies and their 
subsidiaries, the system operated as the company aggregates 12,744 miles 
and extends from St. Louis on the East to Kansas City, Omaha and Pueblo 
on the West and to Memphis, New Orleans, Fort Worth, Dallas, Houston, 
Galveston, San Antonio, El Paso, the Rio Grande Valley and the Mexican 
border on the South and West. Company also owns an undivided one-half 
interest in the common stock of Denver & Rio Grande Western RR. 

Earnings —The gross income of the company for the year ended Dec 31 
1929, applicable to the payment of interest on funded debt and other fixed 
charges, before Federal income taxes, amounted to $31,133,690 while 
such charges amounted to $17,695,950. 

Provisions —-The authorized total amount of the Ist & ref. mtge. bonds 
is limited to an amount which, together with all prior debts, after deducting 
bonds reserved to retire prior debts, shall never at any time exceed 3 times 
the then outstanding capital stock of the company, with the additional 
proviso that, when the aggregate amount of the bonds issued and the bonds 
reserved for refunding purposes shall equal the sum of $450,000,000, no 
additional bonds shall be issued without the consent of a majority in 
amount of the stockholders and then only to the extent of 80% of the cost 
of work done or property acquired. 

By the terms of the Ist ref. mtge., bonds may be issued in series, 
bearing interest at such rates (not exceeding 6% per annum) and maturing 
at such time (but not earlier than June 2 1948), as directors shall, from time 
to time, determine. Under the terms of the mortgage, bonds are reserved 
to retire prior lien bonds and further bonds may be issued from time to 
time for additions, betterments, improvements, construction or purchase 
of additional railroads, terminals, equipment and for other corporate 
purposes under the restrictions and limitations provided in the mortgage. 


Listing.—Application will be made to list these bonds on the New York 
Stock Exchange.—V. 130, p. 1110. 


ce 


New Orleans Great Northern RR.—Abandonment.— 
The I.-S. C. Commission March 1 issued a certificate permitting the 
company to abandon a portion of its Shore Line branch extending from 


Covington Jct. to Folsom, approximately 12.2 miles, all in St. Tammany 
Parish, La.—V. 130, p. 283. 


New York Central Lines.—Pensions Paid.— 

Frank V. Whiting, Chairman of the board of pensions, reported that in 
1929 the New York Central Lines retired on pension 302 employees who 
had 40 years or more of service and 40 employees who had been 8 
50 or more years. 

In 1929, the New York Central Lines pensioned 737 employees 376 on 
reaching the age of 70; 260 because of disability and 101 on request, upon 
reaching the age of 65 after 40 years of service. The average pension 
granted in 1929, was $771.84 as compared with $275 in 1910, the first 
year of the operation of the pension system. 

In 1929, there were on the New York Central Lines pension rolls 5,206 
Persons, to whom payments Surtag the year totalled $2,883,631. Since 
the adoption of the pension plan, 20 years ago, 10,392 pensions have been 

anted and for these a total of $22,387,964 has been paid, the funds bein; 

urnished entirely by the railroad companies. It is estimated that approxi- 
mately $23,036,000 will be required to pay to termination the 4,682 pensions 
in effect Jan. 11930. Of these, 2,822 were granted because of the age limit 
rule; 1,407 on account of disability and 453 on request. i 

In 1929, there were 524 deaths among pensioners—276 age retirement, 
ease: 215 in the disability class and 36 who retired voluntarily. +a 

The ratio of pensioned employees to the total of 161,975 employees on 
the roads of the New York tral Lines on which the pension system ig 
in effect was 2.89%.—V. 130, p. 618. 
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‘ies York Central RR. all nification Discussed.—Presi- 
dent P. E. Crowley on March 1, in a letter to the stock- 
holders relative to the unification of the New York Central, 


said in part: 
Oberle Olndwaat 


" 4 New York Central leased, for 

Oa ree cet 
na Moa" geamrdieiatmeagab eT 
Terre 
: con- 


properties of the ichigan Central RR. 
fontodine the’ Oteeiunesi Neouers, the Evansville, I 


Haute, and the 
These 


consolidated Shore Ry. and nine 
instance, unkfioation hay boon accomplished RR. In the present 


° has plished leases 
hile the on Central and the SS ieee rs and their aubsitiory 


companies, will o—- © oe now flow dir isthe entire 

the combined properties will now iovety t io ie 

York Central. Accounting a and in 
nm 


| 
ter-corporate ns will be simplified. 
Mextotlity tome ¥ mae 


‘ective — y ae and without ae | effect to 
cicipated as & result, ¢ he gross revenues of the New 
ork Central for that year would have ,623 instead of $396,- 
917,259; the net Ee 2 ting income $103.702:779 instead Mt $04. 
624.664. Fixed ch arise re to no Ss <r from income would have in- 
m 
from 6,915 to 11,608 miles, while 


Total railroad mil 
track mileage is 26. AF. toad of 17,167 miles 
» In the movement of the vast of the combined properties an army of 
151,198 em ~ gee is required, and 5,022 locomotives and 224,353 passen- 
ger and used. 


Offers Stock to Employees at $130 a Share.— 
Pe... company on March 1 announced the reine to the officers and 
yees of the New York Central Lines of 75,000 shares of capital stock 
$100) $130 per pare. Subscriptions will in no event be received 
‘par “0. Commissto 
um number of — for which an employee 
each $400 of his annual rate 


. The I.-8 m March 4 approved the issuance 
of pay at the time of subscription, based on his average earnings for the 
ediately becrt 


three months preceding the month in which the su — 
made, and in no event shall such subscription be for . ere than 50 shares. 
he stock shall be paid for in monthly instalments of $5 per share, to be 
deducted from the pay of the subscriber, beginning in Ma Interest 
ae the rate of 6% Te Ot: Go candies Goll dase when dividends will 
to accrue after subscription is fully paid. The are to be 

used for construction, extensions, &c.—V. 130, p. 1271. 

Orange Terminal Association.—Operation.— 

Tne I. Commission, Feb. 26, issued a certificate autn the 


A. Northwestern RR. and the Texas & New Orleans RR to 
er the name of tne Orange Terminal! Association, tne municipal 
tatiread fi facilities at Orange, Tex 


Pennsylvania RR.—Debenture Bonds Sold.—Kuhno, 
Loeb & Co. have sold at 941% and interest to yield 4.81 %, 
$60,000,000 40-year 4% To gold debenture bonds. 

Dated Apr. 1 1930. DueA 970. Denom. $1,000 registerableas 

ed bonds and re-exchangeable 
Int. pa ode of 1 and Oct. 1 
ov fe eemable before A 


‘yan rat 


ii 
at option of company on 60 da 
t ter to a incl. Apr. | % gh! int., and on any int. 
date thereafter at and int. plus a pr um equal to }4% for each 6 
months between the redemption date and date of rir 2 Both the 
by and int. of the ‘bends ll be payable in gold coin of the United States 
of America of or squal to the standard of weight and fineness, and 
without deduction for any tax or taxes (other than Federal income taxes) 
which the company or the trustee may be required to y or to retain 
therefrom under any present or future nw of the United States of America 
or of the Commonwealth of Penn. 
o and sale of these bonds are subject to the approval of the I.-S. 
C. Comm’ ‘ 


Data from Letter of W. W. Atterbury, Pres. of The Company. 

Bond Provisions.—Bonds will be the direct obli; oe of the Company 
and will be issued under an indenture to Girard Co., Philadelphia, 
trustee, which will provide, among other things, that so long as any of 
the bonds of this issue shall be outstanding the company will not create 
any new mortgage or deed of trust (other than mortgages or deeds of 
‘trust to extend or refund existing liens, as set forth in the indenture) upon 
any lines of railroad or branches thereof, leaseholds or trackage rights or 

Por, now owned by it, or upon any similar property 
now owned pay any of the subsidiary ra ilroad companies specified in the 
‘indenture showed such property be acquired by the company, unless effective 
provision is made in such new mortgage or deed of trust that the bonds of 
this issue shall be secured by such mortgage or deed of trust ratably with 
any other indebtedness secured thereby. 

Tpose.—Proceeds will be used for payment for necessary additions, 
betterments and improvements to and upon the p y of the company, 
additional equipment and facilities, reimbursement of its treasury for s 
outlays for capital purposes heretofore made and for other corporate pur- 


poses. 

Capital Stock.—Company now has outstanding paid-up capital stock of 
$644 042.950, having a present market value of a Fo gay memo $1,056 ,000- 
000. Dividends on S his stock are now being paid at the rate of 8% per 
annum and in no year since 1847 has the company failed to pay a cash 
return on its outstanding stock. 

Earnings.—The gross income of the re for the year ended Dec. 

amounted to $181,- 


31, 1929, applicable to the payment of fixed 
931,126, ‘while the interest on indebtedness, rentals, sinking funds and other 
fixed and yoeyw ion charges amounted to $85, 515,459, leaving a net 
income of $96,415,667 

Legal Investments for sumeeeee companies under the laws of the State 
of New York.—V.130, 1651. 

Listing. —Application Pill be made in due course to list these bonds on 
‘the New York Stock Exchange. 


Number of Stockholders Reach New High Record.— 

The number of stockholders has ed the 200,000 mark for the first 
time in the pe gk s history. This is shown by a report just completed 
and issued, p the number of shareholders registered on the books at 
the record-breaki figure of 205,263. The. previous high record was 
reached at the o of the present year, when 196,119 shareholders were 
‘peak, set of 51750 we we ee he ne 9.144 over, th phe mae 54 

as com: e correspo ear 

The stockholders ore lene rapidly increasing in recent months thie This 
has been, in part, due ,to the as tendency to a more diversified owner- 
ship of the company’s s Permanent investors, which has been 
going on for a Se period of ume, ‘but more particularly results from the 
allotment at par o — stock in pence me 8 ea and in 1928 to both 
stemuses ond employees. os E 

any employees are now making vente, under the rtial 
pa ene lan. ee Hn 5 BF tg 

new show that the average holdine ‘of all stockholders is 
‘62. 75. shares, a decrease of 10.43 shares as compared with a year ago. 


$943 053,446 Divs. Paid Since 1856.—A official statement 
dated March 9 says: 


“The annual compilation of cash dividends epee by the company shows 
that the divid on Feb. 28, last, stockholders have re- 


‘ end paid 

ceived since 1 was distursed in dividends. rep Payments. Last year the 
sum of 3 was dis representing an 8% return 
on the value of the outst eeeeine was the largest annual 
dividend payment in the Railroad’s —-,. 


[ Vox. 130. 
The stockholders nave woane @ orhure wee thee inves rez 
year since the ted. Im the earlier years, 


covered the ts were 

@ first installment on subscripe Pe eae 
was paid in April 1847. onthe ake the first payment of interest was 
made at the rate of 6 on the paid-in value of the stock, and this was con- 
‘aaned weal Tee 1 
Beginning with 


1856, as the operations of to company ne ty aera that time 
reached an extensive scale for the and ee 
to the Seetasice hd 


is ie 2 divine re was which, however, coy 

LF gy by By AR tine od thes betcae rake @ code have 
ea 

Period hae been 1 little over 6% 

In addition, steck and scrip divid poracenapy 
tad ape of reese “marae 
to the assets, were » sok oS Poly 
1864, 30%; in 1867, 5%; in 1868, 5% 
or steck, were paid in these years: B1873..5 a "ints86, 4° 4%: eto So: 
in 1883, 4%; in 1884, 2%: in 1891 1893, 2 

Since 1864 allotments of iiiem inndio of “various times at issue 
Prices wate gave e th | Ts oe of the Solslnadinn coats stock valuable subscription 


Rutland RR. 2% Preferred Dividend.—The directors 
have declared a dividend of 2% on the outstanding $8,962,- 
300 7% cum. hee stock, par $100, payable Apr. 15 to ‘hold- 
ers of record 28. A like amount was paid on Oct. 15 
last, while a distribution of 1% was made on Dec. 15 1928. 
—V. 130, p. 1110. 


Seaboard Air Line Ry.—Registrars.— 

The Chase ng om Bank has been we registrar for 4% ref 
mtge. gold bonds, dated Oct. 1 1909, due 1959.—V. 130, p. 1641 

Toledo heute & Western RR.—0Operation.— 

The I.-8. C. Commission, Feb. 25, issued a certificate ey, 


Burlington & Quincy RR. and tae P. Co. in Peorta County, 
Ill.; (2) to construct rai cracks — ~ y its railroad with the railroads 
of the Chicago Burlington & ae oe t Peoria Terminal Co., 


and note the as of those t mpanies, all in Peoria County, 
Ul.—V. 125, p. 1968; V. 127, p. 1251; Y. 129. Pp. 126, 792. 


Ulster ‘ Delaware RR.—Committee to Accept Deposits 

Until March 20.— 
The Ulster & Delaware 1st mtge. bondholders’ protective committee has 
mailed to the holders of its certificates of deposit a communication as to 
it status of the matter involving the ey ay of the properties 


by the New York Cencra The committee also announced that 
cw of eee presen’ precesdin gs before tne I.-.. C. Commission, it is 
wiles te further d Spat eamde on *, vefore March 20 1930. 


F. J. Lisman, Fisher uell, 
Eines. “Allen B: Lane of 44 Wali 


is 
F. J. Lisman, Chairman of the bondholders’ protective committee, states 
that the report from Washington that the I.-8. C. Commission has 
order the New York Central to acquire the property of the Ulster & 
| at for $4,100,000, the sum fixen oy tne majority of the arbitrators, 
merely means that the Commission will review the report of the arbitrators 
or the theory which the arbitration was made. 
The report of the New York Central that ‘it be allowed to a 
property at the price fixed by the minority wen my od or at any o 
deemed per by tne Commission is now pending before the Co ee 
he a ya a on this matter will be rendered in from 30 to 60 days. 
aes Pp. 


PUBLIC UTILITIES. 
Radiogram red Reduced .—New schedule os in grease with 


marine Corp. ‘‘Wall Street Journal’’ March g.! 
Matters Covered in the ‘‘Chronicle’’ of March 8 at ew York Telephone 
Co. lost 8,000 subscribersin February; Company officer at Albany — 


lays decline to business slump, p. 1546. 
a ~ United States in ‘Sooty 1930 exceeds corresponding month in P9289 
a, 5%, Dp. 1550. %Ce) Decline in consumptida of electric power 

by in ustries in Phitadel phia Federal Reserve District in January, p. 1551. 
American Commonwealths Pewer Corp.— Dividends .— 
4 dividend of 1-40th of one share of class A common stock 

(2 xo declared on each share of class A and class B common 
stock © peble April 25 to holders of record March 31. A like amount was 

paid on these issues on Oct. 15 1929 and on Jan. 25 last. 

The directors also declared the regular quarterly dividend of $1.75 per 
share on the lst pref. stock, series A, the regular quarterly dividend pot 
$1.62 per share on the Ist -. stock, ~, 50 ery series $1.50 per share 
on the Ist pref. stock, div. series of a and the ee quarterly 
dividend of $1.75 ‘share on the 2d pr stock, series A, all pa 
Aug. 1 to holders of record April 15. An Pritial quarterly dividend of $1.50 
per share was paid on the Ist pref. stock Feb. 1—V. 130, p. 1455. 


American States Public Service Co.—Plans Huge Coast 
Reservoir.— 

Construction of a huge water reservoir in the Imperial Valley district 
of California is under consideresion by this company, it was re this 
wi ll water service subsidiaries of the company in California cane 
recently consolidated and now operate as the American States Water Service 
Co. of California.—V. 130, p. 1455. 


American Telegraph & Cable Co.— Sale.— 
See Western Union Telegraph Co. below.—V. 129, p. 3632. 


Appalachian Gas Corp.—Proposed Acquisitions.— 

A consolidation embracing a group of natural gas companies in the eastern 
—_ is in process of consummation with the formation of Appalachian Gas 

Corp., according to reports. The companies mentioned as likely units 
in the new corporation are: Ohio Southern Gas Co., Wayne United Gas Co., 
Ohio Valley Gas Corp., Ohio Kentucky Gas Co. and liegheny Gas Corp. 

en the consolidation is effected, the new corporation will own or con- 
— properties located in West Virginia, Kentucky and Ohio with a total 
of 300 miles of pipe lines and gas rights in more than 200,000 acres of land 
in these three States, on over 160,000 acres of which the oil rights also are 
owned or controlled. 

The companies expected to be embraced in the new s already supply 
natural gas under long-term contract to the United Fuel Gas Co., a sub- 
sidiary of the Columbia Gas & Electric Corp. and om Natural Gas Co., 
a subsidiary of the Standard Oi! Co. of New Jersey heir industrial cus- 
tomers include Owens-Illinois Glass Co., The Libbey-Owens Glass Co., 
Pittsburgh Plate Glass Co., Cooper-Bessemer Corp and other outstanding 
industrial plants.—V . 129, p. 2856. 


Associated Telephone Utilities Co.— Righis.— 
rps dirocwore Nowe, War’ ai to subscribe st $28 per share for additional 
8 olders o to su share 
shares of no par common stock equal . ty x voi 0) ar recorded holdings, 
Ss Leroy J. Clark, announced. eA 
Subscription warrants ‘will be in the fants er 8 ae nats 4 or about 
Mar. 29, according to the announcement. It was pointed out that a 
fractional warrant carries no right of subscription for a fractional ahere, 
but such warrants ting one or more whole share may be used in 
subscription. An installment purchase feature is ‘inetuded in the 
ption plan. —V. 130, p. 1455. 


” Bell Telephone Co. of Nevada. Acquisition — 
| The 1.-S. C. Commission March 1 approved t ay Pe BH 
‘company of the properties of the Utah Nevada & Idaho Telephone Co 


Bell Telephone Co. of Penn.—New Construction.— 


(b) Production of electric po 





| The company has a od SE AO S2S oe maw qpeeerecnen: 
the total appropriat his year $4,460.790.--V. 130, p. 1272. 
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Brockton Gas Light Co.—Earnings.— 
1928. 
$997,301 
819,752 
$177,549 
6,006 


, 


1927. 
$959,434 
756,463 





$202,970 
3,180 





$183,555 
19,553 


$164,002 
163,952 


$206,150 
13,917 


$192,234 
163,952 


$28,282 








067 
376,137 
169,240 


20,995 
’ 113,797 
17,190 6,273 


Notes payable... 
Accts. payable... 
Customers’ depos. 
Accruals 


Acc’ts receivable - 
Subscriptions to 
capital stock _.. 
Mat'ls & supplies _ 
Pre accounts. 


201,203 


487,289 485,257 











$4,219,368 $3,805,961 
—V. 128, p. 1724. 


Central Illinois Public Service wag hg ns — 
1929. 1928. 1927. 1926. 
Gross $15,102, ry $14,253,614 $13. 133 209 $12. 704,609 
>... expenses & taxes-. 9,599.2 9°195.777 8.536.269 
A bag aE. «~~ $5,503,282 168,340 
ad 115.921 #4105469 


$5,619,203 
2,332,321 


$3,286,882 
1,457,795 
1 990 


, , 


$4,219,368 $3,805,961 








$4,207,809 
2,055,762 
$2,152,047 
1,058,844 


* 








surplus $409,097 $382,010 $163,999 
Com. she. outst'g, at end 252,306 222,562 181,005 
sai ae een oe share. $7.25 $7.3 $6.39 $6.04 


Properties Acquired Dats i 929.—During ‘one qompeny. purchased the 
phys yaical properties of the Bowen Electric Power Het 
Prentice * " an aa nicipal birt it 
ower e municip 

erties of shelbyville, 8 St. Vranciezilie,"O- akeford, and Jenesbore,  Wieceric 
service w: urnished during the ae to 24 communities heretofore 
not HE ~ a. service. 

The eupeny also purchased during the year the ice manufacturing Drop- 

tm City Crystal Ice Manufacturing & 

Balance Sheet Dec. 31. 


erty and ice basins of the Mo 
Coal 
1929. 1928. 1929. 1928. 
TAabtitites— 


3 3 $ % 
85,483,858 79,182,043'6% pref. stock.... 651,100 693,500 
2,168 2,067,345 | $6pref.stk.(no para 370 20,936,358 


536,903; Com. stk (no p. 
2,357, oi nae 21, 311,175 meg 7 875 

389.8 30 199,592 
42,974,000 


4,200,000 
40 


Notes receivable--_ 
Accts. receivable__ 
Materials & suppl-_ 
Prepayments 

Subs. to cap. stock 


121 “nl Serial gold notes.. 2,8 
Misc. investments 


| Office bldg. purch. 
| contract notes - - 

Accounts payable - 
Consumers’ depos . 
Dividends declared 
Misc. curr. lMabil-- 
| Accrued liabilities 


149,600 
470,927 
325,121 


Unamortized debt 
disct. & expense 
Prop. abandoned. 
Jobbing accounts - 
Unamortized storm 
& tornado exp... 
Miscellaneous de- 
ferred debits... $228,398 
Reacquired sec’ts_ 37,570 


-100,980,260 94,072,287 
- V. 129, p. 4137. 


Chesapeake & Potomac Tel. Co. of Va.—Acquisition.— 
The I.-S. C. Commission Feb. 25 approved the agauaiiess by the com 

pany of the properties of the Dover Telephone Co., the Hanover Telephone 
Co., and the Midlothian Telephone Co.—V. 129, D- 1438. 


Chicago South Shore & South Bend RR.—Stock 
Increase.— 


The stockholders Feb. 27 approved an increase in the auth. f. stock 
from 00-000 sherss (no par) to 70.000 shares (no par), of which 45,000 
share shall be Class i ref. stock, in lieu of the present authorization of 

B pret stock until reduced yo conversion into class 


; shares of Class B pref’. stock heretofore author- 
ert. have been i A by conversion to 29, 000 shares.) 


Income Account for Calendar Years. 


7,532,403 
185,582 
60,479 


73,786 
1,612,793 











100,980,360 94,072,287 


1926. 
$1,056,859 
1,001,232 
16,612 

4 
$6.549 
5,952 
oe. 501 
5,583 
33" 197 
def$76,279 


937 
43,832 
$111,364 
44,699 


30 '404 
$475 202 
$517.870 $156,063 

134 363 120,469 
$584 def$228,096 





$537,018 
60,247 





$647 .264 


e 65,5 
Int. on funded debt____ 162,375 








$584 def$228,096 def$76,279 


Balance surplus 
—V. 130, p. 1653. 
Chicago Surface Lines.—Earnings.— 


1930-29. 1928-29. 1927-28. 1926-27. 
$62,717,868 $62,391.622 $61,624,752 $61,173,601 
49,250,703 48,961,067 48,231,496 47,871,490 


$13,467,165 $13.430,555 $13,393,256 $13,302,112 
8,080,299 ‘0 3. 8 7 67 

86.866 5,372,222 
55% o net 





xChi ue pesstets. 

xSouth th Bide Lines (40%) § 
x Includes cit 

—¥130/p. 968. 


Cities Service ‘Co.— Acquires Control of Federal Light & 
Traction Co.— 


"357.302 5.320.845 
revisible receipts as defined by ordinances 


& Co. on March 13 announced the acquisition for 
control D 3 The Federal. Light & ‘Traction Co., which 


-ddle west, northwest and Canada. At the annua! stockh 
ing of the Federal company held this week, a Coe 
a his were elected to the board 


Doherty and 6 
associates wi: 
of the board. E.N. San 


Doh 
i 


were reelected directors and Mr. Sanderson was reelected President. 
is understood that ¢ the active management of the ro Fodaral company will 
continue as here’ 
The Federal company is one of the oldest aged utility holding com- 
panies in the country and owns a. contro interest in 22 subsidiary 
companies. These a a serve, race y on competition, the 
electric light and powss water or electric tractio m requirements in 
many Se ee Missourt, New Mexico, Colorado, Arkansas, Wash- 
and New Brunswick, Canada. 
Among the ‘most, his ac Companies adged > the oo 
Service system by pringficld 
which supplies, inte er vaiioas steam 
heating service in 


Ry. 
Gas Co., asd -F, t Tenia < yi 


Col {electric Tran ee ~ bod 
Colo., as well as oO 
New Mexico; Grays Harbor R fo the fiesta Ate yay 
transportation to e es een, 
j of Washingto 


polis, H 
m; Wg dh, 
Se electric, 
aibuaworgus. Gass . railway. 


[Ane ER es 
Wyo.; the Rawlins £ eciite Laghe & i yale tae Fs Co. 
Rawlins, Wyo.; the New Mexico Power Co., Sante Fe, N 

and New Brunswi Power Co., furnishing 


ick Becrtla, hin cak crest saltwes 
service in St. John, New 


2K +.) of the Sten FN ag 

re) es 
Brin the te ote * District Electric Go, Ot ry me A 
ieudinus via 


ee are the Chole oer Y 

e Ci 

Comnaay Ries in the 

supplied at wholesale by Arkansas 

Service subsidiary, and is vo of the P 

the Cities Service tion did not own 

Federal Light & Traction pert 

New Mexico form a valuable addition to the Cities Service electric system 

which already serves a majortey of the electric power consumed in Colorado. 
This is the second important acquisition of properties announced by the 

Cities Service group since the first of the year, the other be the acquisi 

tion of important oil syeues of the Foster Petroleum Corp., as an 

nounced recently.—V. 130, p. 1273. 


Cincinnati Gas & Electric Co.—Earnings .— 
[Consolidated with earnings statement of Union Gas & Electric Co., 


which operates the properties of Cincinnati Gas & Electric Co. as lessee, 
Paying as rental the entire net income:of the property.] 


Earnings for 12 Months Ended December 31, 1929 


very Mery A oe teeny 


Net operating earnings 
Other income 


$8,733, 
1 F38'508 
Net income 


Pref. div. requirements on $40,000,000 5% cumul. pref. stock 
Balance Sheet December 31 1929 

LAabtlittes— 
$112,923,018 

21,586 | Common stock 

15,000 | ist mtge. gold bonds 

x5,136,351 | Accounts payable 
3,590,588 | Accrued taxes 

Accrued interest 
Reserve for renew., replace., 


posits 
Due from affiliated cos 
Unamort. debt disc. & Exp.. 





Total (each side) $121,686,544 $121,686,544 

x This account includes receivables due from Union Gas & Electric Co., 

lessee, representing construction work in progress amountin nF to approxi- 

matel so, on 000 on =e books of the lessee company, which when com- 

pleted and ransferred to this company will reduce this amount and cor- 

represents other 

be capital items such as customers’ accounts maverinis and eguEe, 
presented by 750,000 no par shares.—V. 129, p. 28 


bation & Southern po, na —-Feb. Production 
Electric Out .—Electric output of the ation’s perties in 
February was 488,420,000 k.w.h. as compared with with 491 338,000 wh. in 
February om For the 2 months ue Tv 28 1930 ery y nat was 
w.h. mpared with 1,024,700,000 k.w.b the 
riod of 1929, Total ath, for the Ps Re coal ++ . 28 
89,600,000 k.w.h. as compared with 700,000 k.w.h. 
ended Feb. 28 1929, an increase of more than 9%. 

.—Gas output of the corporation’ s properties in February was 
cubic feet as compared with 774,788, cubic feet in February 
{ood 700,06 the 2 months end Feb. 28 1930, total output was 1,668,900 ,000 
cubic feet as compared with 1,613,180,000 cubic feet last year. Total 
output for year ended Feb. 28 1930 ‘exceeded 9, 733. 790,000 a feet, an 

Fg of more than 13% over the corresponding period of 1929.—V 


Concord (N. H.) Electric Co.—Earnings.— 


Calendar Years— 1929. 
Operating revenues S517 479 
Total operating expenses 348,197 


$169 733 


1928. 
$490. 666 
314,002 


$176,664 
1,414 


ry 570 
311,896 
$150,674 
857 





Income from oper.... 
geen ong revenues.... 


Gross 
Inc. ne “int, etc.).. 





$170,144 $178,079 


13,019 13,367 
157,126 $164,711 $137,785 $119,778 
13,500 13,500 13,500 3,500 
112/000 96,000 88,000 60,000 


$31,626 $55,211 $36,285 $46,278 


$151,531 
13,746 








Balance, surplus 
—V. 128, p. 1725. 
Dakota Central Telephone co Ani Report.— 
Calendar Years— 1928. 1927. 
1,543,666 $1,418, 063 
Total telephone rev $ 408.947 3 ‘428.080 080 
272.565 259.020 
139,059 


126,602 
03 . 16} 58,623 
bes 6,908 = 8,409 


$1328, 474 
399.056 
29.960 
240.440 
124'303 


715 
rE 457 
,032 0,172 
#350 ’ 5016 
169,196 153 488 


157.231 
$455,559 
4/840 





Net echentione earns... 
undry net earnings 





399 
v9 8 
175,165 
$187,373 


$409, 099 
87.64 

175,159 

$146,263 


Divs., pref. & common... 





Balance for surplus... $107,195 $102,668 
—V. 128, Dp. 2269. 


Consolidated Gas, Electric Light & Power Co. of 


Baltimore.—Proposed Acquisition—To Increase Stock.— 
The stockholders nye aoe meeting to be held on April 2, will vote 
on on peer to approve & and ¢ ratty oe sale to this corporation of all the 
and assets of the e Light & Power hin certain 
= an entirety, including its good-will and franchises. 
Wood Company © in a small territory contiguous to that served 
by this com perty was acq in the pvr of 1919. 51 
ane oa 006 hares of common stock and 300.04 
of eat face es 4308005 hares of Suan est nd 800.000 Sars 
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ferred stock oo Ry = b co 
é . (The authorized 
stock now tuadsauate 6p provide the on tal needed 
company’s growing business during the years immediately ahead. It 
is deemed advisable at this time to provide, through charter a eae 
tional shares which, from time to time as needed, 
to be issued. 1 madeline t is not tae actesl 
issue of any stock at this time. 
announced that subscri for the 1 27 shares 
x ene to iS sat ouneer of record Web, 28 ew 5 3° pavable 
ys company’s office in Baltimore, or to the New York Trus 
way, N. Y. City. See V. 130, > aoe ie 
1929. 
Rev. from electric sales.$17,803 343 $16,488. “153 $15,470.87 $15. zits 939 
Rev. from sales. ...- 9403 2 9,272,7 043,432 -169,143 
. oper. revenue... 422 806 <P) ge 142,695 228 ,522 
Rev. from steam sales. - 289,522 tees .. -oteeuw 
Gross revenue-_$28,0 8 $26,126,194 $24,657,000 $24,710,604 
grog. Sahn eames as Tae 
Pourement expense---- 9°722'984  2'532'180 2,365,600 2.291.680 
opera’ enue $9,832,420 $8.785,045 $7,899,975 $8.130,766 
Me per ating revenue 0289 486-117 "347.527 378.615 
ee 10,392, $9,221,162 $8,247,503 $8,509,381 
heen 910 -766.168 31047521 3070133 | °2'920°772 
Net a $7 ,627.645 $6,173,640 $5,177,370 $5,579,609 
---- 1,045,077 986 ,610 867 ,396 59,905 
a ela 3°223'396 2,8365153 2,447:491 2,095,999 
Surplus Dec. 31------ $3,359,072 $2,356,877 $1,862,483 $2,623.705 
Profit & loss surplaa.—-- 13,357, ‘012 11,421,464 11,204,357 10,796,770 
Shares com. stock ou 
ar)..-- 1,051,235 949,145 940 ,954 841,545 
oie... $6.26 $5.47 $4.58 5 60 
Consolidated Balance Sheet as of Dec. 31. 
1929. 1928. 1929. 1928. 
Assels— » x TAabilities— $ $ 
Fixed capital... 115,738,800 111,136, 798 Common stock .a32,388,963 26,346,705 
Miscel. invest.. 3.915.610 2.428.759] Pref. stk.ser. A. 16,303,200 15,071,400 
Marketable sec. 1,071,630 3°474,030 Pref. stk. ser. D 2, 970,000 2,695,000 
Int. & divs. rec. 870 73,127| Pref.stk.ser.E. 2,247,700 1,997,900 
Special deposits. 1,649,466 1,386,410] Bonds__.__._.- 54,636,500 59,431,000 
505 SR 2,604,796 2,710,930] Cap.stk.subser. 723,950 768, 
Acc’ts & notes Prem.on cap stk. 158,311 156,033 
receivable.... 4,543,317 4,314,358] Accr. Mabilities. 1,541,291 1,697,198 
Material & sup. 2,930,300 3,065,694] Accts. payable. 841,736 814,530 
Prepayments - - - 100,099 25,534| Other curr. Mab. 1,764,711 1,507,314 
Mise. curr.assets 2,216,318 791,411) Sink. fund res. - 59,179 50,179 
Subscr. to stock - 51,024 540,599 | Sundry res.,&c. 1,147,134 947 675 
Sinking fund - - 96,370 Bh 4 Deece . reserves +. tee 4 
is caaheamnamag a ee lUnadj credits. 529°527 —«508'817 
Tot. (ea. side) 135,958,121 130,317,754! Surplus-_-_-.---- 13,357,011 11,421,464 





a Represented by 1,051,235, no par shares.—V. 130, p. 1653. 
Eastern Massachusetts St. Ry.—Earnings.— 

















Calendar Years— 1929. 1928. 
‘otal reve from transportation. ..........-.- $8,150. 218 $8.552,419 
Total revenue from other railway operation - ~~ --.- 429,237 453 ,339 
ting revemue___.......---- $8,579,454 $9,005,759 
rea... 957,829 1.058.082 
PNOG So ab sooo ok ste edewedvoccconccccee 1,045,708 1,054,027 
co die Cie habeedlh Dh btwitieocancceesce 1,115,226 1,215, 
Qoatneting transportation. ..........----.---.-- 2.30) 518 3 Aa) oe 
ern Br uaisonllancods GXDOMSO. tcc... 920-270 949:476 
ened assignable to railway operations. .....-.-..- 51,183 364, 
Opera RN. oS iitin Hb hE T OSES Ee $1,869,617 $1,926,595 
eetanue 2 BOOED Ss bv vic ese Sidcuvcesweous 229,744 242,361 
ee eet te $2,099,361 $2.106 O08 
atin FD atin htihdhne Willd Aiba dries 2.62 2'458 
Interest on funded debt. --.-..------------------ 1,026,884 1 103 45> 
Interest on u ed Di tad de SWee setewesenve ‘ 3, 
a aiedhaein in Abo 0 Base co ahemgpshdinin dian ine 8,821 8,217 
kc ib Cin bie cbs ce waccceWouscotoe $1,000,7 $992,789 
DOIVIGENG: 166 BEE 2.0 bce wendvnscccwccvcocccocee 310,110 247 ,968 
al ws wrist hanienrn hwtasl una init 1.3 1,230 
le dak viwnbanammoccneundecuwcueee 224,835 179.868 
DETECTS COOGEE o.oo o wn crewed con edkwenconce 4,4 435,560 
DE uisbbinitnihtncawienwwssunesédncune  chnmsiak ae 
Pelance ER et wa temer minh eos eeip ease 1,396 $128,163 


def .$17 
Harry A. Austin has been elected a director.—V. 129, p. 


4138. 


Eastern States Public Service eb A 
See United American Utilities Inc. below.—V. 130, p. 796. 


Eastern Utilities Investing Corp.—Annual Report.— 


Some 


American Power & Light Co. 

Associated Gas & Electric Co. 

W..8. Barstow and Co. 

Central Mass. Gas & Electric Co. 
Charlestown Gas & Electric Co. 
Commonwealth Gas & Electric Co. 
Consolidated Gas Company of New York 
Edison Electric Illum’g Co. of Boston 
General Gas & Electric Corp. 
Massachusetts Lighting Companies 
New England Gas & Electric Assn. 


Balance Sheet 

Assas— 
Investments (at cost)... -- $78,207,157 
| aS eee 48,527 
Accounts receivable --...--- 75,940 
Accrued int. receivable--- ~~. - 92,417 
Accrued divs. receivable - - --_- 230,845 


Total assets. ........---- $78 654,885 
The investments at Dec. 31 1929, 


a market value of more than $84. 000, 


of the more important companies, from whose 
the dividend and interest income of corporation is deri 


eneral operations 
, are as follows: 

North Boston Lighting Properties 

Old Colony Light and Power Associates 

Paul Smith's Elec. Light, Power & RR. 

Southeastern Masa. Power & Electric Co. 

Southern Berkshire Power & Elec. Co. 

United Gas Improvement Co. 

Utilities Power & Light Corp. 

Western Massachusetts Co.’s 

The J. G. White Management Corp. 

Weymouth Light and Power Co. 

Worcester Suburban Electric Co. 





Dec. 31 1929. 

Ltabilities— 
Capital and surplus_-_...... _ 835,712 
5% gold debentures_..._._- 5,000,000 
Accrued interest _........-- 510,417 
Accrued dividends -_...-.._. 241,267 
PENS Se ccccdtiivicsbics 67.489 
a caccackhiveasiaeane $78,654,885 
carried at a cost of $78,207,156, have 


x As follows: (a) $5 


000. 
pref. stk., 75,000 shs.; $6 pref. stock. 64,702 shs.; $7 pref. stock, prinn 298 


shs.: and ‘particip. pref. stock, 175 
value of $32,500,000; 
stock 


) class A com. stock, 910 


shs., me try having a liquidating 


,044 shs.; class B com. 














500,000 shs., $1 335° 712.—V. 130, p. 1653. 
Exeter (N. H.) & Hampton Electric Co.—EZarnings.— 
Goemen pean $254 265 $240,700 $220, 741 $191, 373 
revenues-_-_-__-_ “0 " : 

Total operating expenses 204,363 192,729 180,359 159,265 
Income from oper - - - - $50,002 $47.97 $40,382 32,108 
Non-operating pnb 1,206 4808 1,556 ° 1,658 
Gross income _--..-.-- $51,208 $49,575 $41,938 $33,766 
Inc. deducts. (i (int., &c) - 11,364 8,451 P 6,338 
Net income.....-.-.-- $39,844 $41 328 $34,528 $27,428 

Preferred dividends. - - - 6.563 8,750 8,7 8,7 
dividends-..... 16,000 16,000 13,400 10'800 
$17,281 $16,375 $12,378 $7,878 


Balance, Rais oh 
V. 128, p. 1725. 





Electric Bond & Share Co.—New Vice-President.— 
D. C. Green has been elected a Vice-President. several years 
Mr. Green was Vice-President and General Manager of Utah Power & 
Light Co. with headquarters at Salt Lake City, Utah.—V. 130, p. 1654, 
Electric Power & Light Corp. (& Subs.).—Zarnings. 
(Inter-Company Items Eliminated.) 





























Calendar Years— 1928. 1927. 
G tn aenene! pp tege ieee 615 $54,895,342 oe. 629,116 

Pe MOE. cacnenaspamreananee 
Operating expenses, including taxes. 30,290,607 29.342.407 28.923.603 

ok Pe $29.562.008 $25,552,935 $23,705,513 
Other income. ........-.22.52-.5- 1.296.519 1,549,659 1,695,300 
TOONS MORN a's 6:40 6d pied $30,858,527 $27.192.594 $25.300.813 
Int. to public and other deductions.. 11.007.875 10.077. 9.305 ,936 
Renew. & replace. (depree) approp. S084676 4:578:986 4085.84 
approp- ’ ’ , , 
eo applic. to min. interests 830,435 450,697 356,7 
pel —~ re P -<<<<- & Li ght Corp.— ~~~ $10. 122,252 $8 636,843 $8,527 ,027 
Bal. of sub. cos’ earnings applicable 
to Elec. Pow. & Light Corp. $10,122,252 $8,636,843 $8,527,027 
GE SOR SC caeécccesccscscbuce 415.445 501,981 421,050 
ES iihidw nega sty otnmese $10,537,697 $9,138,824 $8.948,077 
Expenses of Elec. Pow. & Lt. Corp_- 591,669 610,213 695,801 
Int. deductions of Elec. Power & 
RD GU cksctechouwsiwenecds 237 .754 146,089 523.623 
Fs SR os ae sh chses tr hihi einai wun i 3 ° A 
Divs. yh OS stocks of Elec. Pr. & apices endlingagac sigan Mgshic'g 30 
Light 2 ares 4,298,547 4,177,396 4,017,155 
Divs. of common stock of Elec. Pow. 
ree Bo ea, kn 
DETARCS SUPP svn oc ee ctieotnces $3.619,898 $2,444,243 $3,711,498 
Balance Sheet as of Dec. 31. 
1929. 1928. 1929. 1928. 
Assets— $ 3 LAavlittes— $ $ 
Investments --.102.749,836 99,675,673 | xCapital stk. (no 
CRS dbdeie nnd 2,401,243 2,046,354 par value) -..107,329,614 104,885,475 
Notes & loan rec. Subscrip.to pref. 
(subsidiaries). 8,142,059 8,292,180 a ee 300 3=2, 580,500 
Notes and loans Divs. declared_. 1,534,649 1,496,127 
De 2,000} Acc'ts payabe_- 234,491 1,110,803 
Accts.rec.(subs.) 501,235 1,425,508 | Accrued acc’ts _- 78,635 36,955 
Accounts receiv. Subecript.to pref. 
(others) --. ~~. 148,376 332,506 stocks of subs. 196,930 454,945 
Subscribs.to pref 960,376 2,580,590] Guarantv-Indus’ 
Reacquired cap. Gas Co. notes 
ae 101,892 a U6, 500,000 
Guaranpty-Indus. < ii «ade Fo ene 
Gas Co. notes Surplus.__..._- 4,482,868 3,891,897 
EP succes wwinsceee 500,000 
BOs twbace 115,005,011 114,956,702 a 115,005,011 114,956, 702 
x Capital Stock Outstanding with Public— Dec. 31 1929. Dec. 311928 
Shares. ares. 

7 Cumulative preferred stock _ ideas hath tos 510,141 493, 

7 Cumulative 2d pref. stock, series A 09,451 110,736 
ee ce ce a _ FERRET Fe ae 813,993 1,776,726 
yOption warrants for common stock a cumseasons to 735,247 762,132 

y Holders of option warrants outstanding are entitied to ase one 
share of common stock, without limitation as to time, at $25 per share 


for each o Hong warrant held, and each share of the company’s od pre 

stock, series A, when accom panied by four option warrants, 1 be ac- 
cepted se) ed in * cee for four shares of such common stock in Neu of 
cash .— p 


Engineers Public Service Co., Inc.—Electrical Output. 


The company repo electrical output of constituent companies for the 
month of siruary Or 148,131,000 k.w.h., an increase of 8.6% over x Feb 
1929.—V. 130, 1446. 928. 


Federal ‘fren & Traction Co.—Control Acquired by 
Cities Service Co.—See letter above.—V. 130, p. 1456. 


Fitchburg Gas & Electric Light Co.—Earnings.— 














Calendar Years— 1929. 1928. 1927. 1926. 
Operating revenues-___~. $1,369,195 $1,309,107 $1,303,624 $1 246 OS 
Total operating expenses 1,005,193 ‘973.341 966 942 908, 

Income fromoper.._... $364,002 $335 .766 $336 582 $336 ,067 
Non-operating revenue-_ 7,439 5,187 5,992 3,199 

Total income___-____- $371,441 $340,953 $342,574 $339 ,266 
Income deduct. (int. &c) 6,416 30,525 31,781 24,106 

Net income___._.__-. $365,025 $310,428 $310,843 $315,160 

Ser at enn Side ahad ot 7 542 271,546 271,546 271,546 

Balance, surplus_--_-.- $57,483 $38 882 $39,296 $43,614 


—V. 128, p. 1554. 


Galveston-Houston Electric Co.—Pref. Div. Deferred.— 
The directors have voted to defer payment of the $3 semi-annual cumu- 
lative preferred dividend normally Pay able March 15 1930. 
The directors in a circular letter to the preferred stockholders notifyi 
them of the passing of the dividend, say: ‘“The company has two secur 
note issues totaling $3,200,000 and maturing June 11931. The refinancing 
of these notes is one of the most important problems confronting the com- 
pany. and B. is felt that until a definite plan has been developed, al] funds 
able from earnings, providing for annual fixed charges and 
nooner upkeep and development of the property, should be applied to 


minimi a, Gast obligations. 

Earnings for 1929 remained at substantially the 1928 level. Dperins 
the year bond and note obligations were materially reduced and def. — 
the preferred dividends will still further strengthen the company’s fina: 
condition.’’—V. 128, p. 1554. 

Haverhill Electric Co.—Earnings.— 














oO ee 5 $1,539,212 $1,511,122 $1, 19: a7¢ $1,376, 973 
pera revenues -_-_.- r , 
Expenses of operation -_ - 685,204 689,17 "776,454 794 
Maintenance----..-..- 258 128,100 14} 751 Sor 7e7 
jpepreciation ere 91,114 150,213 153,844 146,939 
(2 OO eee 198,573 169,382 163 ,976 151,019 
Income from operat’s. $468,063 $374,255 $355,149 $319,493 
Non-operating revenues -_ 28,415 11,179 17,015 14,271 
Gross income-_-.---.--- $496,478 $385 434 $372,165 $333,763 
Income deduc. “Gnt., &c.) 40,366 74,949 57,589 33,719 
Net income to surplus $456,112 $310,485 $314,575 $300,044 
Previous surplus ------- 556,577 535,324 503,914 822,592 
Adjustments -_......---. Cr8,824 Dr.20,066 14,000 Cr.130,245 
RIS7Es PONE Oba wedcccce .627 269,166 269,166 248 ,967 
Profit & losssurplus._. $616,886 $556 ,577 $535,324 $503,914 


—V. 128, p. 1554. 


General Water Works & Electric Corp.— Dividends .— 
e directors have declared the following Syerenty dividends, all 
eapehte Apr. 1 to holders of record Mar. 20: $1. Yh “share on the $7 


div. series pref. stock, $1.62 Sr in’ cn the bk 
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and 50c. per share on the class A common stock. Distributions of like 
amount were paid on Oct. 1 1929 and on Jan. 2 last. 
anne of class A common have the right to apply this dividend on the 
Class A common to the purchase of additional class A common stock at 
$24 per share. Notice of intention to exercise this hs should be ad- 
dressed to the Bank of America National Association, 44 Wall St., N. Y. 
City. to be received not later than March 2? 1930.—V. 129. p. 3800. 


Honolulu Rapid Transit Co... Ltd.—Earnings .— 














if 1926. 

Rev from Berrien 31. .273 $1076, 433 $1,004,774 $1,015,108 
Operat. expenses, &c--- ,420 630,342 626 453 662 ,932 
Net rev. from tramsp- 852 ,091 $378,321 $352,175 
Rev. from other ry. oper. 12,907 13,580 14,471 8,664 
Netrev.fromry.oper. $456,759 59,622 92,792 $360,840 
Interest ......- wh ome 58 e * ¢ ” J 6,319 
Taxes - Eianokennny “=~ 1S. 4 147 rr 123 503 122,679 
lanemeans..-...... 3.440 18:937 26,112 17,037 
Net income---_---.--- 4,947 $177,142 $184,511 $168,198 
Dividends. ......-.--- 7% iTS. 000 (7)175,000 (7)175,000 (6)150,000 
° _ Te $39,947 $2,142 $9,511 $18,198 

Shares of capital s 
ing (par $20) - 125,000 125,000 125,000 125,000 
capital stock... --..-.-- $1.69 $1.42 $1.48 $1.37 


Illinois Power & Light Corp. | 4 Subs.) ——Bornin 8.— 
Calendar yoy 1927. 1926. 


Gross earns m oper.: 
Electric i fight & power$19, 301,498 $18, or? yr 4 $17. ams. at $16 ,467 ,204 
8'278,266 7.9 6,719 &. ¢ 




















Interurban lines - - - - - 8. 273 
Ct SD. acucuucces 3,624,149 3979300 3 428 459 8,798 
Gasca dutinnadecd 246 ,442 699.579 3,563,132 3'336'9 917 
| re 5,513 705,65 646,815 ¢ 
Ice, water & miscell -- 430.329 390,308 1,006,512 990 03 
Inter-company items. Dr.324,962 Dr.445,441 Dr.502,496 Dr.487,445 
optetl cntnees--7-- S750) 288 "4 30 aoe a 280 5 9 389-08 
at expenses - - - -- ,085, ‘ ‘ ‘ 
Main BOs piccenssd ,882,956 3,922,192 3,497,938 3,772,226 
DOs =< cuhbantdevece 20,880 1,485,265 1,220,889 1,274, rts 
Net earnings------.-- $16,911,542 $15,117,841 $12,406,837 $11,808,640 
Other income-_----.----- Dr .280,928 Dr.225,121 SSB... awuece 
Total income-------- $16,630, oe $14, roy 1 $12,453,648 $11,808,640 
Interest charges, &c_...- 6 066.2 6,588 6,029,248 5, é 
Bonds disc’t amortized - 313 304 382 029 323,861 ’ 
Divs. on pref. stocks (co. 
subsidiaries) - -- - _-- 3,276,959 3,122,925 2,811,502 2,590,883 
Approp. for depr., retir., 
rep _ ..--- 2,411,880 2,054,604 1,670,995 1,721,892 
Piped aonwnane $3,972,343 $2,744,566 $1,618,041 $1,383,189 
Surplus Jan. 1_.------- 3,241,337 2,384,271 1,991,229 1,508,040 
Adjustments _-_-___--- AD ke ee Sy... seinen 
Divs. pd. oncom. stk... 3,085,000 1,887,500 4 ,000 900 ,000 
gan? bal. sheet-- $4,123,380 $3,241,337 $2,384,270 $1,991,230 
com. stock out- 
standing (no par)-_---. 600 ,00U 580,000 430 ,000 400 ,006 
Earns. per sh. on com-- $6.62 $4.76 $3.76 $3.46 
Consolidated Balance Sheet as of Dec. 31. 
1929. 1928. 1929. 1928. 
Asse4s— Trabtlittes— 3 $3 
Fixed capital. - .205,177,075 197,780 .435/| $6 cum. pf. stk.x37,417,200 35,350,000 
heid by 6% pref.stock.. 4,650,000 4,650,000 
Rl dec ain 901,065 193,633] Common stock. y30,000.000 29,000,000 
Cash & due from Underlying bds_. 35,879,900 37,167,500 
iw atin 3,943,255 4,430,723] ist & ref. mtge. 
Notes and acc'ts bonds... .-.. 86,700,000 81,700,000 
receivable_... 12,343,101 5,928 434 | Underlying pref 
Mat'ls & suppl’s 3,225, 2,969,335 eee 11,291,500 9,396,550 
Prepay ments _ __ 172,236 12,607| Debenturebonds 9,080,500 9,252,500 
Mieceli.invect.. 6,425,358 6.257,426] Notes payable -- 9,470 8,650 
Sinking fund _-.- 463 884 82.123] Acc’ts payable_. 2,528,533 3,311,230 
Special deposits. 1,900,766 1,902,454) Consum. depos- 57,218 710,597 
Unamort. bond Accrued taxes.. 1,749,227 1,255,752 
d Biccidinin 4,108,532 8,766,561| Accrued interest 1,801,730 1,780,054 
Miscell. deferred Deferred acc’ts - 56,845 480,893 
GED. cence 120,450 113,735} Advs. on pref. 
Treas’y securs_- 2,800 1,134,950 stock sales-_-- 141,325 167,415 
Unad}. credits -- 158,872 144,897 
Retirem’t res’ve 10,225,142 9,691,667 
Miscell. reserve. 2,013,308 2,263,377 
Tot. (ea. side)238,784,150 220,572,420 | Surplus. __.--_-- 4,123,379 3,241,337 





x Represented by 410,000 shares of no value. 
600,000 shares of no par value.—V. 129, p. 3962. 


suterborough Rapid Transit Co.— Manhattan Ry. Div.- 
See Manhattan Ry. below.—V. 130, p. 1654. 


International Teleph. & Teleg. Corp.—Righis, &c.— 
The directors on March 13 authorized an issue of capital stock to be 
offered for subscription by stockholders of record March 21, in the pro- 
portion of one share for each eight shares owned. The stock is offered 
at $50 per share, which may aid in full on May 1 or in three install- 
pron to Ag eS on May 1 £15 on July 1, and $20 on Sept. 2. The 
be usea in the development of the communications system, 
the “tol "oO ha oes services and the manufacturing branch of the 
tion Su pices may be made only at the office of the cor- 
poration, of) Broad 8t., Y ity, or at the office of any of the following 
spensiee es: Morgan, tirenielt 1 & 23 Great Winchester St., Lonaon, 
argafi 2, Mauri jatersational Telephone & Telegraph Corp. eopans): 
id, Spain, or Cuban Telephone Co., Aguila, 


y Represented by 


Sean. 


+ pt haere Sosthenes Behn in a letter to the stockholders 
says: 

During the past year the several services of the International System 
a shown steady wth. The revenues of the combined risa ts te —_ 
and radio services from $44,892,000 for the year 1 
533 ,000 - = year 1929. The telephone operating companies a4, a 
increase in the number of telephones in service from 511,779 on Dec. 31 
1928 to 582. 135 on Dec. 31 1959. and the manufacturing companies’ gross 
sales increased from $52,435,000 in 1928 to $55,780,000 in 1929. The — 
of the Spanish Telephone Co., which has been extensively developed durin 
the last five years, has been been especially gratifying. uring the voee 1929° 
38,753 po were added to “ Magny System, an increase of 28.6%, 
and the toll revenues increased 33 The estimates for 1930 indicate that 

move be! "Be 


that System will add a ap 000 telephones. whan growth clearly 
indicates the tential demand for telephone ser 


ch exists outside 
of the United States when a high order of service is offered. 

While the receipts of our communications services during 1930 will depend 
upon general Sonteane conditions, our estimates indicate an increase for the 
year of over 100,000 telephones in the various telephone operating com- 
pepe. and in our manufacturing companies a very satisfactory increase of 


The position of this corporation, with its co-ordinated communications 
services, both national and international, its telephone services, and its 
manufacturing enterprises, which mutually support each other and operate 

offer the epportunity for profitable expansion, gives ever 
assurance of the continuous development of the corporation. hile it 
well to keep in mind the statement previously made in annual reports that 
certain ry made de not ~e - nee ao and ee re 
because 0: necessary period ustment and development ef t 
Properties that become associated with the International System, there is 


nese now in the International jot Beep govun the aeemenes 
Th Peeper ber too vase 10RD whden wall be ul lished ly in 

e annua r 29 w pu ear 
1 give further details of the operations of the corporation for th pero. 


Income Account for Calendar Years ei & Assogunted 


Sos a7 Hil ous sod totes 
ae sdm gedenee $100,340.590 $81 $37,228, $ sae ag 


Espen taxes & deprec_-- 72;909,552 58,180,996 20,062.5 
Be 
4 





$27,431,038 $23. B53 228 $17, 106.8 
3,177,514 1,575 000 1304 








Net income... -----.-.- -$17 :732,159 $14,596,337 $14,413,495 $7,105,206- 
Earned surp. a 

ning of year... ------ 21 4d) $77 15,636,018 9, 164.200 5,36/ ,956- 
Sundry aredite......... 133.068 j <ecc2e jj § encace enegue 

i a er ey ee $39,336,890 $30,232,355 $23,577,704 $12,473 162 


Portion of Kags of — 
a ic. to perior prior, $$ _.-... 
Dav asia or noerued. <= — » 19, 853,419 


au 
pe a . chgs. (net) 
Interest charges. -.-....- 


Earned surp. at end 
end of year $28,054,707 $21,471,677 $15,636,018 $9.164,209 


8, A820 B36 2.673.779 





The net income for 1929 is equivalent to per share on wr” fe 
shares capita wien 31 $10.26 per share on 1 


l stock (no par) and compares wi 
785 snares (par 2100) outstan Dec. 31 1 
a Interest charges on convertible debs., ae into stock. 
unusual increase in this year is due to the acquisition of the Mackay Oom- 
panies.—V. 130, p. 1457. 


Interstate Public Service Co.—New Vice-President.— 
Lucius B. Andrus, 8S. E. Mulholland and Henry Bucher have pees elected 
Vice-Presidents. Louis B. Schiesz has been elected Comptroller 


am 























Earns. Calendar Years— 1929. 1928. 1927. " 1926. 
Gross earnings including 
merchandise sales_-.-$10,417,475 $10, ors. 378 $9,991,803 $9,721,902 
xOper. exp. incl. taxes... x7,106,074 7,224,759 6,733,645 6,590,530 
et earnings -----.--- $3,311,401 $3,350,619 $3,257,658 $3,131,372 
pabonienseed income. -- 151,453 53,305 29,074 28 ,707 
Total income--..-.--.--. $3,462,854 $3,403,924 $3,286.732 $3,16 218 
Rental of leased Jt Oi SUGD. . nasees 169.276 d j 4} 
Int. on funded debt... 1,415,364 1,391,371 1,470,791 1,4 
Amort. of disc. and exp.. ute. © webeek ° aieeime >. - dene 
Other deductions - ~~~. -- 60 ,832 184,075 108,973 91 7 
Net income_-....---- $1,840,928 $1,659,202 $1,542,083 $1 4o7) 5168 
Divs. on rior lien stock - 617,4 628,379 631,375 
idends__...-.- 446,363 134 365,972 See: 513 
Common dividends- ---~- 669,473 569 411,525 374,025 
Balance, surplus - - - - - $107 ,632 $138,119 $133,209 $124,225. 
Profit & loss, surplus... 1,055,550 1,062,970 989,439 893 ,339 
Shs. combined com. stk 
outstanding .......-. 157 ,523 157 ,523 144,675 124,675. 
arns. per share-___--- $4.93 $3.88 $3.76 33. 
x Also includes expenses in 1929, $215,006. 
Balance Sheet Dec. 31. 
1929. 1928. 1029. 1928. 
Assets— 3 $ Liabtlittes— $s 3 
Fixed capital - ---.-. 56,854,010 54,338,991 | 7% prior lien stk._ 8,988,300 8,988,300 
CREE. esxzesenese 335,880 477,251 | 6% pref. cum. stk. 7,536,300 7,405,900 
Accts. receivable | 1,418,948 1,153,584) Common stock .-.. 6,310,300 6,810,300 
Notes receivable - ,396 | Com. steck (no 
BG. AE GIVO.8E0 nce. anenan 891 |, ,081,500 x7,081,500 
Materials & supp... 1,113,747 561,967|Cap.stk.subser.. -—..... 124,900 
Sundry adv. & exp RCs Funded debt -_-.. 28, 138,200 28,197,200 
Prepayments - ---.- 45,546 17,965} Adv. fr. affil.cos_. 1,875,000 _.._.. 
Subscrip. to cap. Notes & accts. pay - 273 460,259 
a 14,142 57,387 | Divs. declared - _ _- 467,324 275,214 
Misc. assets (incl. Misc. curr. Mabil_. 267,424 248, 
inv. in affil.cos.) 830,233 740,048 | Accrued liabilities. 1,282,143 1,047,318 
Unamortized debt Reserves -....... ,233,774 1,399, 
disct. &expense 3,976,420 4,113,521] Miscell.def.oblig. -....- 4, 
Misc. def. debits - . 79,585 179,180 a enens. cred. 122,304 
Dise.oncap.stk.. ------. 856,777 | Surplus. _..--.-.- 1,055,550 1,062,970 
Reacquired sec... 304,600 100,260 Contrib, for Ext... 141.518 patie tote 
TE. wae corned 65,091,911 62,606,219 0 ee 65,091,911 62,606,219 


x 94,420 shares in 1928 and 81,572 shares in 1927.—V. 130, p. 1274. 


Laclede Gas Light Co.—Bonds Offered. —Halsey, Stuart 
& Co., Ine., are offering at 100 and interest, $5,500,000 Ist 


mtge. coll. & ref. 30-year 544% gold bonds, series D. 
Dated Feb. 1 1930; due Feb. 1 1 {960. wee. oS oe at 8S 
30 days’ notice at following ages and int.; 
1 1945 at 1 ce ceaat - Mee. 


on and from Feb. 1 1940 to 
to ae 1 1950 at 103; on and from Feb. 1 1950 to Feb. 1 1955 at 102; on 
zu, 11085 and thereafter to maturity at 101. yable 


. Louis or at office of Halsey, Stuart & Co., 


Denom. $1,000, $500 and $100 c*. 

will agree to reimburse the holders of these bonds, if requested wit 

Goyus —e payment, for the Penn. 4 mill tax, for the Conn. personal property 

tax, mills per dollar per annum, and for the Mase ia facome 

tax mn ‘aoe int. not exceeding 6% of sucn interest per annum. 
Issuance.—Authorized by Fhe P. 8. Commission of Missouri. 


Data from Letter of Pres. Geo. B. Evans, St. Louis, Mar. 8. 


Organization.—Company was chartered by special act of the Legis 
of the State of Missouri in 1857 and by an amendment in 1868 the — ae 
the 
ia 


source, not in excess of 2%. 


was given the right forever to sell gas within the te limite o 
City of St. Louis, however much they may be extend: This c 

the opinion of counsel, is perpetual and ite validity has been esta 
by the Supreme Court of the State. Company a@ record of over 70 


~~ “y f Foie el; has tly been brough 
atural gas for =e recently nm brought to the 8t. 
Louis district by a syndicate aie & ed by the Standard Oil Co. of New Jersey. 

This gas is available in limited quantities to a restricted industrial area 
and is Statesouted by the Standard Oil Co. syndicate and the Missouri 
Industrial Gas Co. to certain selected industrial plants 

Missouri Industrial Gas Co. is a wholly owned subsidiary of the Utilities 
Power & Lignt Corp., but not a public utility 

The natural gas distributing companies estimate that in the restricted 
industrial areas of St. Louis and to absorb communities there exists 
sufficient unserved industrial market to absorb the available supply. 

The Laclede Gas Light Co. serves in excess of 200,000 customers Chrow 4 
1,130 miles of mains, of which 59 miles are high pressure mains circlin 
city It produces over 22,000,000 cublic feet of gas daily and an addit nal 

000 cubic feet is available under favorable contracts. In 
to its gas properties, it owns electric properties in St. Louis which are an 
to Laclede Power & Light Co. This lease provides for an annual rental 
of $394,000 and tnat the proper may be purchased for $5,254,000 at 
any time on or before Feb. 1 1953. 


Capitalization— 
1st mort. Coll. “ ref. gold bonds: series C, 54%, 


BEE 


Authorized. Outstanding. 


due peo. SOc ebolaonhdedtactuane se. sabecodnee $17,500,000 
Series D wt %, due _ 4 1960 (this issue) a ,500, 
& ext. motg. 5% ds (now Ist closed), 
due i BE ou ts nebdbhedes couna Sawbaaee "b$20,000,000 10,000,000 
10-yr. 5% % gold notes, due Aug. 1] 1935-.--.--- 3,000,000 3,000,000 
Preferred stock (5% cumulative)......-.------ 2'500.000 — 2°500,000 
CORREO. 655 Ai ass ee eke Win ccnsene 37,500,000 10,700,000 


a Issurance of additional bonds limited by restrictions of the mertgage. 
b The remaining $10,000,000 of these bonds are pledged under the mort-~ 
gage securing tue lst mort. coll. & ref. bonds. 
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—Proceeds will be used to reimburse the company’s treasury 
tions and betterments heretofore made, and for other corporate 


y.—Secured by a direct mortgage on all the physica) pro 
wr and ro me ee of the company and in addition, by the pl 
tore, of the x . bonds, share equally in the lien of the py lst 
the com 


Earnings 12 od Ended Dec. 31 1939— 
og te c, her Rooms 


for 


ore depreciation and income taxes, etc....- $3,885,858 
eutrements on total mortgage devt to 1,765,000 


ement.—Company is controlled by Utilities Power & Light 
and is, he in the nands of men who have had many years me 
experience in the operation of public utilities. —V. 129, p. 3962. 


Manhattan Ry.—Dividend Rental.— 

The directors of the Interborough Rapid Transit Co. on March 11 
voted the payment of 40 cents a share as the ra 1 1 installment of dividend- 
rental on the Manhattan (Elevated) modified guaranteed stock, Frank 
Hedi President and General Manager announced. This action is in 
accordance with the provisions of the 1922 plan of readjustment, Mr. Hed- 


ley said, and was based upon the earnings of the Interborough company 
for the quarter ended Dec. 31 1929. It 1 be paid April 1 1930, to holders 
of record March 21 1930. A dividend of 40 cents was paid Jan. 3 to holders 


of vor Dec. 20 1929, on account of the third quarter of 1929.—V. 130, 
D. 


Massachusetts Utilities Associates.—Earnings of Con- 
stituent Cos.— 


Calendar Years— 9. 8. 
Siereeete iss al 0 922222 1ae382 isu boa 
motor Dj dcimciadtnsatiénanas 3, 
ae gorningss tidied 6 oameebhibinebowpoupinogs $3,202,927 $2,900,100 


SS after taxes and fixed _— svallabts for dividends, 
pet. A a es.—V. 129, p. 3011 


Menominee & Marinette Light & Traction Co.— 
Expansion — 
Additions to the plant at Marinette, Wis., were started on Feb.1, 

to provide , the rap com o a8 the ne pee business in the Menominee and 
Marinette division of the W blic Service Corp., according to 
Halford Erickson, Vice prenident | -y charge of operation of the Byllesby 
Engineering & Management Corp. An additional bench will be installed 
at this plant, s design to the neg A = = benches installed in 1928. The 
new bench increase the presen ant pee aes capacity of the ine ont by 
33%. Work on the improvement take about five months. 126, D. 


peichigan Bell Telephone Co.—Acquisition.— 


ot th 2. : on Feb. 37 é Vv Py Lge ory Py, the 
n t 4 4 ie oe pro: do business 
38 on te .) Telepho: CoV. 130, p. 287, 467. 


~ Remora > ape Power Co.— Acquisitions .— 
The =e  iyertene yl og ta 5 to the above company 
as of Dec. 1 19 according to Cummins, Assistant to the Vice- 
President in Faia of operation of te Byllesby Engineering & Management 


Buffalo Northwest Electric Co., Northwest Gas & Pipe Line Co., North- 
west Transmission Co., Thermo} - Gas Co., Thermopolis Northwest 
Electric Co., Oil Fields Power ty oming Hydro Electric Co., and 
Lander Electric Light & Power Co.— 30, p. 620. 


National Power & Light (& Subs.).—Earnings.— 


DMational Power & Light Co. acquired control of Lehigh Power Securities 
Corp.in February 1928. The ane Comparative consolidated statement 
of income for the 12-month periods given to indicate the earnings of 
National Power & Light Co. as by Ringe - have been had that company 
controlled Lehigh Power Securities rp. for these periods on the basis of 
control as it existed Dec. 31 1929.] 


Comparative Consolidated Statement of Income (Inter-Co. Items Eliminated). 


Calendar Years— 1929. 1928. 
Subsidiary Companies— 
Gross earnin 





























duds Sees hbo eeudandaoen $80,979,244 $79,259,372 

Operating expenses, including taxes...........-- 44,671,293 44,092,884 
DMCS. « sccsudcatiheddashscsensannsa $36,307,951 $35,166,488 

ee bed cdaambneen ane egemsiniee 1,600,795 1,035,063 
a chetbe ed bddi nade nncesnd $37 ,908, 746 $36, 201,551 

Interest to rublic and other deductions........... 12,614, 12;090:181 

Preferred dividends to public. -.......-..-.----- 5,601 $75 5,016,422 

Renewals and ie ws (eprec. appropriations 5,985, O53 8 ‘295.793 

Proportion applicable to minority interests - ~~~. -- 92°547 101,384 
I . ithtidnti ibe bbeondbinedeansaconn $13,614,344 $12,697,771 
Nationai = & Light Ci 

Balance of sub. Vassnings 3 Pplic. to National 
Power & ifent Co. (as shown above).........-- $13,614 Bhs $12, 097 771 

Ske > 6b Rbk Obra dd cdneKeeneteoed 905.872 323,96 

( (OE... tasieaneintiecdndnecaré wagered $14,520,216 $13,021 132 

Expenses of of National Power & Light Oo. ......--.. 72 141,167 

Interest deductions of National Power & Light Co. 708,954 634661 
a li hentai Wana woah hela emia ieee din $13, 557,090 $12,245,904 

Divs. on pref. stocks of National Pow. & Lt. Co... 1,759,588 14, 588 

Divs. paid on com. stock of Nat. Pow. & Lt. Co... 5,426/610 4,572,235 
NGS 6 ei ddkd packdeeddicbenbiaictddaodn $6,370,893 $5,914,081 

Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
Assets— 3 t TAabtltttes— $ $ 

Investments ...131,980,760 132,843,161 | x Capital stock .124,315,830 123,985,847 

Rio. dondilee % +360 .315|6% gold deben., 

Notes & loans series A...... 9,500,000 ,000 
receiv., subs. 4,810,127 821,525 | Divs. declared... 439,999 439,832 
do others... 1,529,000 1,523,000) Accts. payable_-. 68,692 42,896 

Accts.rec.,subs. 1,010,504 1,711,294) Accrued accts-- 289,340 244,149 
do others... 661 .020 | Stock subscript’n 

Unamort., disct (contra) ....- 125,000 125,000 
& expense... 683,541 690,618 | Subscrip. to pref 

Stock subscript’n stock sub. co's CF Bree 
rights (contra) 125,000 125,000 | Reserve....... 281,378 281,378 

Deferred debits. 64,827 64,772 | Surplus........ 9,348,111 5,186,602 
Total....... 144,469,781 139,805,705 TAM ciacacte 144,469,781 139,805,705 
xCapttal stock outstanding: ec. 31°29. Dec. 31 °28. 

erred stock............ sins dle ot isiisia 140,295 shs. 140,295 shs. 
oe eee ee 129,655 shs. 129,544 shs. 
BR apineheenteenenswonccanes »434,727 shs. 5,420,554 sha. 

Common stock scrip equivalent to....... 7.5 shs. 7.5 shs. 

—vV. 130, Dd. 1457. 

New Bedford Gas & Edison Light Co.—New Of tcers. 
De Witt Clinton, -Treasurer of the New England Gas & 

Association has been el Treasurer of New Bedford com any. 

H. Golden has been elected Vice-President and a d e seven + 

Bed men who were to the eequisition of control by the 


directors prior 
Aasociabed Cee & Bioctric Sater ba ve been re-elected and De Witt Clin 
John M. yp eaker, Raweed C. Hopson, John I. Mange, Warren P oan 
Daniel Starch been added to the board of directors.—V. 129, 0. 4138. 


New Jersey Bell Telephone Co.—Acquisition.— 
The I.-S. BS 26 approved the acquisition by the 


New York Telephone Co.—New Construction.— 

The directors on Feb. 26 authorized the peeonaate of $19,123,920 for new 
construction throughout the State, according to an announcement made 
President J. 8. McCulloch. The amount appropriated since the beginning 
of the year now totals $24,590,010, of which $23,030,770 provided for the 
| Se ses of telephone facilities in the metropolitan area.—V. 130, 
Pp. 5 


North Boston Lighting Properties.—£arnings.— 
Calendar Years— 


1929. 1928. 1927. 1926. 
Total revenues.--_..--. $2,374,730 $1,616,288 $1,672,729 $1 at 4 
26,167 18 31,186 19,54 








Gen’'l & misc. expenses -- 163 
ME ssnevniaunsbeceia © ita. . |; ':dhein 4,971 
Interest, &C....c«ccere 306 ,254 67 383 53,316 94,902 
Net income.......-.-. 2,042,048 y +74 1,587,970 $1,151,354 
Preferred dividends - - - . é o ba '934 . é ° bah oo4 
Common dividends --- ~~ 1,272,077 839,749 819,828 439,370 
. = $85,737 $6,758 $83 ,908 $27.750 


Balance, 
—V. 129, D- "2 ‘72. 


Northern States Power Co.—Plans Additions.— 
Installation of additional generating ca’ gy & is planned for the Fargo 
and Minot, . D., steam plants encerding Halford Erickson, Vice- 
President in charge of operation of Byllesby } 4 & Management 
gi e At Fargo, an extension will be built onto the present electrical gallery 
of the plant, this extension to be a Na and basement building, of the 
same height as the present building. ,000 kilowatt turbo generator 
will be installed in a vacant space eR. the present units in the plant. 
One 2,500 kilowatt turbo-generator will be installed in the Minot plant, and 
one 6,000 square foot boiler will be moved from the Riverside Station 
to the Minot plant. The necessar og ng A condenser and other eocenserien 
pe installed. he changes in the Minot plant will include the installation 
of a 2,300-volt feed bus and a 2,300-volt transfer bus in a new room which 
is to be built above the present switchboard room.—V. 130, p. 1458. 


Ohio Bell Telephone Co.—Earnings. — 
Calendar Years— 1979. 1927. 1926. 
757 ,000 $38 O38, or $35,395,374 $32, 927 525 




















Telephone oper. rev._.-- $43, 
Telephone oper. exp... 30,279,218 26,184,4 24,038,662 22,331,714 
Net oper. eee. -SER ait. 782 $12, oee ext! $11, 124 712 $10,595,811 
Uncoliectable revenue. . 751 2,916 163,410 
Taxes assign. toopera... 3, $07 5403, #10: 996 «863, 348 024 «2, O88. ‘097 
Operating income... $9,440,491 $8,830,509 $7,849,979 $7,447,304 
Net non-oper. income. -_ 395,067 516,516 605,890 497 859 
Gross income-.......- $9,835,558 $9, ati. 025 $8,455,869 $7,945,164 
Rent and miscellaneous _ 788,213 614,230 ’ 660,518 
Bond interest, &c_..-.- 695,972 670,358 1,578,448 1,153,262 
Net income........- $8,351,373 $8,062,437 $6,299,589 $6,131,384 
Preferred dividends._._.. 1,975,794 1,975,794 1,975,794 1,975,790 
Common dividends_--___ 6,212,500 65,250,000 3,000, ; ,000 
Miscl. appropriations - .. 25,000 PEGE suituwawnd ’ 
Balance, surplus---_.- $138,079 $696,644 $1,323,795 $805,594 
Shares of common out- 
standing (par $100)-- 000 ,000 850,000 750,000 500,000 
Earns. per sh. on com... $6.38 $7.16 $5.77 $3.31 
Comparative Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
Assets— $s $ TAahtitttes— ~ $ 
Land & bidgs_.. 21,526,741 17,830,730) Common stock_100,000,000 85,000,000 
Telep. plant and Preferred stock. 28,219,700 28,219,700 
equipment - . 134,696,179 120,286,234) Stk. liability for 
Gen. equipment 3,253,983 2,801,583 conv. pref... 5,947 5,947 
Other permanent Funded debt... 5,182,000 5,199,000 
investments... 2,178,295 722,004) Adv. fr. system 
Cash & deposits. 332,352 416,539 corporations.. 4,100,000 1,600,000 
Bills receivable - 90,558 FL ee 2,565,126 1,943,441 
Acc’ts receivable 4,495,003 3,729,423|Accts. payable. 3,560,690 3,216,598 
Mat’l & supplies 1,334,439 1 — 329} Accr.liab.notdue 3,882,771 3,813,249 
Accr.inc.not due 5,699 7,855|Ins. & casualty 
Sink. fund assets 100,928 38,664] reserves____- 12,200 37,500 
Prepayments - -. 280,387 253.840 Oth. def. credits 371,795 337,277 
Unamort. debt Res. for acer. 
disct. & exp_-_ 37,974 41,487} depreciation... 15,510,045 12,988,107 
Other def. debits 1,710,846 1,511,537) Res. for amort. 
of intan. cap-_ 267,476 273,838 
Approp. surplus 3,500,000 3,500,000 
Corp. sur. un- 
Tot. (ea. side) 170,043,383 148,722,807] appropriated. 2,865,633 ~ 2,588,151 





—V. 130, p. 288. 
Ottawa Light, Heat & Power Co., Ltd. Fro aig 











Calendar Years— 129. 1928. 27 1926.78 
Gross rev., all sources.. $2,165, 773 $3. O35, 1+ $1,920,943 1,854,383 
Operating expenses sdaniba 1,342,14 1,258,742 1,130,319 1,112,102 
Fed., prov. & mun. taxes 158439 ,862 130,866 111,563 
Interest charges......--. 208,502 569 38,464 142,374 
Depreciation reserve... 135,000 100,000 130,000 105,284 
Pref. dividends (6% % 63, 97,500 97.500 97,500 97,500 
Common dividends tae %) 210,000 210,000 210,000 210,000 
Dominionincome tax... ------ 24,572 28,045 30,013 

Balance, surplus-_--_-- $134,746 $3,938 $55,748 $45,545 
—V. 128, p. 1554. 

Pacific Gas & Electric Co.—Earnings. — 

e Calendar i 1929. 1928 1927. 1926. 
ross oper. rev 
other income... tales cree $64,819,618 $61,788,079 $58,395,812 $51,125,990 

Per: Gact Fed Jmaint. 31,247,790 31. 759.205 30.596.845 29.054.474 
Bond int., disct. & exps- 10,353.708 10,659.216 11.034,372 8,383,425 
Reserve for deprec’n.... 7,477,634 5,967,320 5,378, 348 4,228,850 
new Spcomne.. - wabeenace $15,740. Ant $13. 402, aes $11, 356. 059 $8,859,241 

; n pref. stock. 488, 
Gael di dends_.... 6.191.892 5. 550.574  4°892°352 4,119,970 

Balance, gurplus eae $4,652,393 $3,250,134 $2,108,840 $1,250,391 
Earns. per sh. on a 

com. st outs. (Dar © 25) 14.00% 12.68% 11.45% 10.42% 


Radio aa of America.—New Officers.— 
Otto 8S. Schairer, formerly director of patent development, has been 
elected Vice-President in chasee of the patent department.—V_ 130, p. 974. 














Rockland Light & Power Co. pe (ae Sube.). -)-—Earnings.— 
Calendar Years— 192 
Operating revenues---_-.- $3. 938. 310 $3. 030,886 $2. ith 156 $2,416, £30 
Total operating expenses 1,923,370 1,687,060 1.802.425 1,607.7 
I f oper_... $1,339,940 $1,343,827 $907 .731 $809,025 
lectric | won-operating coveunaas. 61,503 46,636 142,225 40,378 
Gross income--......- 1,401,442 $1,390,463 $1,049,956 $849,403 
inc. deduct. Os dnt., &c.)-- 282,531 308,445 471,108 453,548 
Net income. --...-..-- 1,118,911 $1.082.018 $578.848 $395,855 
erred dividends... . 270, 189,619 64, 
Common dividends... 713,313 449,854 252,568 192,079 
Balance surplus...... $135,598 $272,164 $136,661 $138,936 





company of the properties of the Delaware Valley Telephone Co.—V. 130, 


—Vv. 130, D. 799. 3 
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Postal Telegraph & Cable Corp. (& Assoc. Cos.).— 
Consolidated Income for Year Ended Dec. 31. 
3401958 363 $39 118 376 
‘503,281 33,678,291 


$5,441,085 
127 ,436 


23,201 





Net earnings 

Charges of associated cos:—Gen 

Int. on the Commercial Cable Co. 
deb. stock not converted 

Dividends on the Mackay Cos. 4% preferred shares 
not ss 

Interest on 


$5,755,082 
161,162 


4,297 
69,738 , 
15,500 245,696 

2,531,714 2,433,131 


2,972,671 $2,454,797 
53158 882 * 983,975 


$470,822 





Net income 
Dividends on 





associated cos. applicable to 
Period prior to July 1 1928, effective date of ac- 
quisition of properties, less adjustments for int. 
and prior period 


div. charges applicable to such 222,634 








$1,086,977 
54,729 





Earned surplus, Dec. 31 
x After giving effect for 

uirements on preferred 
—vV. 129, p. 3636. 


$1,032,248 
eed ya to interest charges on bonds and 
s issue during the year to acquire properties. 


Scaramento Northern Ry. (Calif.).—Acquisition.— 
The Sacramento RR. Co., in liquidation, having sold its holdings to 
the Sacramento Northern Ry., has been authorized to issue to erred 
stockholders of current record capital assets of the alleged value of ,000 
by the California Corporation mmission. Dissolution of the company 
vee — by the necessary two-thirds of the stockholders.— 
‘ y D. - 


Southern Bell Telephone & Telegraph Co., Inc.— 
Earnings .— 

Calendar Years— 1929. 1928. 1927. al926. 
Telep. oper. revenues - _ $61,465,550 $56,657,869 $51,848,094 $48,075,101 
Telep. oper. expenses - - - 40,977,689 37,662,748 35,152,230 33,299,574 


Net oper. revenues - - _$20,487,861 $18,995,120 $16,695,864 $14,775,527 
Uncoll. oper. revenues - - 465, 8,000 39, 22, 
5,662,614 5,228,759 5,090,444 4,423,940 


Fed. State & mun. taxes 
Operating income - - . .$14,360,247 $13,428,362 $11,265,919 $10,029,587 
Net non-oper. income. ~~ 338,575 350,922 297,103 453, 
Total gross income - . _$14,698,821 $13,779,284 $11,563,022 $10,482,970 
Rents 1,465,152 1,379,722 1 rr S' 736 
Funded debt interest... 1, \) io 46 
Other interest 1,226,237 1,516,823 
Amort. of debt. discount 
£ 
Other Gedusdoun 


Balance net income_-_.$10,118,349 $9,273,385 
Div.approp.ofine._... 9, 930 7, 
Other approp. ofinc___-_ 


Bal. for 











1,566,423 566, 
930,987 880,450 


40,901 40,925 
70,783 68,889 


$7,903,208 $6,892,359 
999,960 7,599,968 6,044,321 
13,900 150 





, 


$591,879 $1,259,525 


1,249,990 999,995 999,995 799,999 

$8.09 $9.28 $7.91 $8.62 
a Includes operations of the Cumberland Telephone & Telegraph Co., 
Inc., for the six months ended June 30 1926, after elimination of inter- 
company items. The Cumberland company was merged with the Sonthern 
Bell Telephone Co. effective June 30 1926. 


Balance Sheet Dec. 31. 
1928. 


16,733,691 
177,558,842 
3,849,523 
2,464,567 


70,500 





. surplus . 


$303,240 $698,038 


1928. 


$ 
99,999,500 
33,922,840 


34,422,990 
225,000 
4,400,179 
2,638,749 
275,709 
27,246,005 


350,678 
8,045,181 


1929, 

Liabtitites— 
Capital stock - . .124,999,000 
Funded debt ... 66,660,464 
Advs. fr. system 

corporations — 
Bills payable - -- 
Accts. payable - 
Accr. liabilities 

not due 


1929. 

Assets— $ 
Land & bidgs__. 18,448,803 
Tel. plant & eq._191,683,277 
Generalequipm’t 4,281,053 
Inv. securities_. 2,502,867 
Adv. to system 

corporations . 5,778,265 
Miscell. invest -- 520,010 
Cash & deposits 2,089,610 
Marketable secur 58,466 
Bills receivable - 31,997 
Accts. receivable 4,400,675 
Mat. & supplies 2,258,915 
Accr. inc. not due 75,616 
Skg. fund assets 182,250 
Prepayments -_. 445,601 
Unamortized debt 

disc. & exp. -_-_ 469,549 

317,016) 


247,000 
4,415,276 


3,802,383 
302,550 
26,763,269 


431,104 
9,392,331 


depreciation - 
Res. for amortz. 
of intang. cap 
Corporate surp- 


833 
502,674 
436,257 


1,376,242 


288,531 
—V. 130, p. 1276. 


Other def. debit 








Tot. (ea. side) 237,013,378 211,526,830 


Southern Natural Gas Corp.—Contracts.— 

President James H. White announced that the Tennessee Coal, Iron & 
RR. Co., a subsidiary of the United States Steel Corp., commenced taking 
natural gas at ite Ensley, Ala., openhearth plant last Saturday, under the 
contract recently closed whereby the Southern corporation supplies natural 
gas which is distributed to the Tennessee company. It is expected this 

lant will use immediately in ge about 1,250.000 cubic feet day, 

e€ amount gradually increasing to approximately 5,000,000 cubic feet 
daily. The Bessemer rolling mill of the Tennessee company is scheduled 
to be connected April 1, for natura] gas service and will takes at the start 
about 1,000,000 cubic feet daily. Mr. White also said that the Atlantic 
Steel Co., located near Atlanta, Ga., is expected to take gas, furnished by 
the Southern Natural company, from the Southern Cities Public Service 
Co. in the near future at the rate of about 1,000,000 cubic feet daily, 
gradually increasing to approximately 3,000.000 cubic feet.—V.130,p 1115. 


Southwestern Bell Telephone Co.—Earnings.— 
Calendar Years— 1929. 1928. 1927. 1926. 

Tel. operating revenues_$85,315,960 $78,199,450 $69,707.258 $58,863,170 
Tel. operating expenses. 54,862,549 50,912,446 45,680,781 37,006,031 


Net tel. oper. revs. --.$30,453,411 $27,287,004 $21,857,139 
Uncoll. oper. revenues__ 695,34 780,21 455,363 
6,810,860 5,785,567 


Taxes assign. to operat’n 7,559,830 
ting income - -- $22,198,239 $19,695,934 $15,616,209 
inco: 841,533 966,351 1,866,974 





$24,026,478 
6,402,669 
$17,043,794 
872,552 





Opera 
Net non-oper. me... 


ponte Spe dnons-- 593.988 773 
e a oe : s 
sam. of debt unt 





$20,662,284 
3,579,041 


168,933 
1,078,813 


$15,835,497 
11,124,985 
254,514 


$17,916,346 
3,617,791 


168,933 
1,073,774 


$13,055,847 
9 960 


$17,483,183 
3,040,779 


168,933 
1,027,707 
$13,245,764 
8,424,918 





Balance, net income-__$18,439,414 
Pref. & com. dividend.. 12,724,985 
Miscell. approp. of inc-- 417 ,927 


Bal. for corp. surplus. $5,296,501 
—V. 130, p. 975. . 


$4,120,846 





$4,455,997 $3,530,887 





Springfield Gas Light Co.—Earnings.— 
Calendar Years— 1929. 928. . 9126. 
Operating revenues $2,376,932 $2,355,272 $2,297,387 $2,305,156 
Sypenees of operation. -_ 1,190.15 1.198.475 1,218,262 1 $18.008 
aintenance J ' 
76,738 94,086 95 gis 
277 888 


q 1 
268,764 92 


271.4 


$542,049 
6,743 


ba SH 
(338481602 





Income from oper.... 


$633 ,066 
Non-oper. revenues... 


27 
6,416 oe iioo4 


9,482 2,282 
bet 712 $5007 


Witt: 1770 72,214 
($3)586,463 ($3)544,257 
$5,307 











Surplus $27,957 
Shares capital stock out- 
standing (par $25)... 214,404 


$33,610 
181,419 181,419 
E. per share.-... $2.76 $3.15 $2.80 
—V. 128, p. 1556. 


155 
8 
Spring Valley Water Co.— Dividend Ruling.— 
The San Francisco Stock Exch has ruled that the common stock 
sell ex the $77 common dividend on March 13. See V. 130, p. 1458. 


State Line Generating Co.—Earnings.— 


Earnings for Period from July 1 1929 to Dec. 31 1929. 
Operating revenues 
Poccating expenses (incl. retire. approp. of $347,088) 
axes 


Opera 
Non-o 


income 
Interest on funded debt 
Miscellaneous interest deductions 
Amortization of debt discount and expenses 
M aneous deductions from gross income 


Net income for period 


Balance Sheet Dec. 31 1929. 

WLiadtitties— 

Capital stock 

3| Two-year 54% gold notes... 
509,092 | Notes payable 

473,745 | Accounts payable 

Liab. under purch. contracts 
Miscell. current liabilities... 


$24,261,673 $466,000 
462, 21,000,000 
305,000 
462,029 

at yo 





Total (each side) $26,741,753 


—v. 130, D. 800. 


United American Utilities, Inc.—Bonds Offered.—A. E. 
Fitkin & Co., Ltd., New York are offering $2,500,000 10- 
year 6% conv. gold bonds, series A at 98 and int. to yield 
over 6144 %. 


Dated March 1 1930; due March 1 1940. Denom, 
Interest (M. & 8.) payable at Bank of America, N. A., 
and in Chicago, Los 


1,000 and $500c.* 
ew York, trustee, 
Angeles and San Francisco without deduction for Nor- 
mal Federal income tax not in excess of 2%. Red. all or part, on 60 days 
notice at 102% plus int. Corporation will agree to refund, upon proper 
and timely application, Penn., Calif.,and Conn. personal property taxes 
not ex ng 4 mills per annum, Maryland personal property tax notex- 
ceeding 4% mills annum, Kentucky property tax not enoseting 5 mills 
r annum, Michigan exemption tax not ex ng 5 mills per annum and 
—. Ms ma tax not ex ng 6% per annum upon interest derived from 
these bonds. 


Data from Letter of T. M. Bowlby, President, New York,’ March 10. 


Company.—Incorp. in Delaware for the purpose, among others, of ac- 
quiring majority or substantial minority interests in paces utility corpora- 
ions, both foreign and domestic, possessing attractive possibilities of de- 
velopment. In line with this policy, company has acquired a substantial 
interest in Eastern States Public Service Corp., which ration ,through 
its subsidiaries, furnishes electric power and light and (or) water or miscel- 
laneous services to over 300 communities in 16 States along the Atlantic 
Seaboard and in the East and Middle West. 

Company will also own all the outstanding stock of Pacific Freight Lines, 
Inc., which, through its subsidiaries, will serve a population of about 2,- 
750,000 throughout Southern California, and whieh, with terminals in 
Los Angeles, provide daily ‘‘express service at freight rates’’ between Los 
Angeles and 84 cities, towns and communities within a radius of 240 miles. 

Over 78% of the motor freight income is derived from public utility 
opersnons unde the jurisdiction of the Railroad Commission of the State 
of California. 

Security.—A direct obligation of company and secured by deposit with 
the trustee of common stocks and (or) securities of Eastern States Public 
Service Corp. and Pacific Freight Lines, Inc., and (or) of companies sub- 
sidiary thereto. The cost to the corporation of the securities to be pledged 
under the lien of this indenture, upon completion of present fina: 
will amount to $6,000,000, equivalent to a value of $2,400 for each $1, 
bond of this issue. 

In addition to the securities specifically pledged to secure these bonds, the 
corporation, upon completion of present financing, will have net current 
assets of $1,727,023, equivalent to over $690 for each $1,000 bond, and in- 
cluding readily marketable securities of a value of $1,281,056 at present 


market prices. 
Outstanding. 


Capitalization— 

. gold bonds $2,500,000 
10-year 6% conv. go n 112,000 shs. 
220,477 shs. 


Class A stock . 
Common stock x1,500,000 shs. 

uirements for 

,000 shares 


x Includes 100,000 shares reserved for the maximum r 
conversion of $2,500,000 ncipal amount of bonds; and *; 
for exercise of warrants to attached to present issue of 112,000 shares 
class A stock. 
Earnings.—Consolidated earni . includi earnings of subsidiaries 
nes, Inc., for the year ended Dec. 31 


to be uired by Pacific Freight 
1929, (the latter a re by Haskins & Sells), after adjustment of main- 


tenance and depreciation of principal aide units to 15% of gross 
ecurring 


revenues and the elimination of non-r charges in the amount of 
94,700 representing the management's estimate of economies to result 
om point operation of the companies and giving effect to present financing, 
are as follows: 
Gross earns. of subs. to be acquired by Pacific Freight Lines, 
Inc. (incl. non-operating income) 
Annual int. & div. income from investments owned at Feb. 28 
1930, or to be owned upon completion of present financing -- 


$1,871,801 
300,560 
$2,172,361 
1,442,902 
Net earnings 
Annual int. charges on secur. of subs, in hands of public 104, 
Depreciation 118,891 
Balance available for annual int. requirements 
Annual int. charges on this issue of bonds A 
Balance as above, depreciation, is at the rate of over 3.37 times 
annual interest charges on this issue of bonds. Net earnings before depre- 
ciation are equivalent to 4.16 times such annual interest charges and are 
2.86 times consolidated annual charges on all funded debt of the corporation 
and its subsidi , including these bonds. 
Conversion.—These bonds ar econvertible into the common stock on the 
basis of $25 share at any time on or before Sept. 1 1931; thereafter, on 
the basis of $31.25 per share, on or before March | 1933. 
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pose .— Proceeds from the sate of these bends and the class A stock 

is Ay be used S umed for the acquisition of the owes described propertiee and addi- 
tional securi to reimburse the corporation for such expenditures, and 


for other corporate 
Management. re United States Engineering Corp. 


United Gas Co.—Sub. Co. Completes . New Well.— 
The Union Producing Co. ,the oil subsidiary of United Gas Co., has com- 
Block of 7 Rey i No. 6 for 1,900 barrels a day of low gravity oil on its solid 
000 acres of leases in Pettus Field, Bee County, Texas. This 
to be A ama in this new field and is located about a mile 
rot the disco 


very well 
of Union Producing Co. in this area are believed by geolo- 


hoidi 
to be in the center of thestructure. Pettus Field is only 60 miles from 
Bad : Christi, about midway between Refugio and San Antonio. 
—V. 130. Dp. 


Waterloo Cedar Falls & Northern Ry.—Larnings.— 


The company reports for the calendar year 1929 the gross 
ness ie fed bisters, and the largest net earnings since the bondholders 
-&. committee assumed cheres of the he property in i922, The fi 
ed by Edward V. Kane, Chairman he committee, are as follows: 
earn 1,307.921 (increase, $184,483); Net earnings, $226,638 
(increase, $ 
Ohairma 


n Kane says: The net earnings almost equal 4% on the $5,773,- 
000 outstanding Ist mtge. bonds. Most of the net, however, was ex- 
eee betterments and qatenstons which contribute materially to the 


nsion of the company’s busi 
this work is now about comapiesed, future net earnings—if the _——- 
ay ——- be available for a resumption of bond interest. 
—— Pp 


prestern Union Telegraph Co.— Approves Acquisition.— 

directors on March 11 voted to purchase the assets of the American 

Telegraph & Oable Co., >= pinch lly of two transatlantic cables, at 

of $27 a share. ngs to a close the much d 

estion as to the final pT ay or the American T ph & Cable 

, and means the elimination of the company and the a ption of all 

of its assets by the Western Union co epany.. See also American Telegraph 
& Cable Co. in V. 129, p. 3632—V. 130" D 1116 


West Penn Electric Co. (& Subs.). oTerninge a : 





Calendar Years— 1929. 1928. 926. 
Gross earnings... ---- $410,276, rr $38, 4 738 $37, a Wit $94,437 O10 
Oper. exp., maint. & tax 21,141,4 20,5291 169 20.660.4 18,548,26 
Interest & amortization. 5.610. 312 6,188 6,051, S38 6,272,94 
Pref. divs. of subs.. 2,469,963 3° BES" ‘477 ~=—«2.314,266 =. 2,215,648 
Deprec. & depletion.... 3,418,525 3.516.733 3.000.729  2:794.965 

yet income.....-.-- $7 636,340 $6,259,171 $5,111,328 $4,605 “187 
—V. 128, p. 1229. 

INDUSTRIAL & MISCELLANEOUS. 

Lend Dobuees 2 6:70 Che 5 Fens —American Smelting & Co. 
has reduced the of lead 10 points to 5.75 cents a pound—" Wall 8t. 
a, * March 
» Mayor Mackey of F Phuadeiphia Seeks End of J Hooley, Strike are mill 


owners to accept tion because of riot. “Times arch 8, 


ce Untons ne 3 Increase in Wage.—Unprecedented action ny Oleve- 
land itates marks Closer co-operation with employers .—‘‘ Wall St. Journal,”’ 


~—— ani 4 ig 2 tn Rayon Ouipu 1929 American pereete f 
' — nn oO 
123 2 00.000 pounds was double that A 1925. —N. Y. ‘’'Times,’’ March 10, 


pa 
cure Corered tn the “Chronicle” of = 8.—(a) President Hoover 
reported as saying yoyo is _—- Ln to 12 States—Expects 


change for b. wr in 60 da estimated by Secre- 
tary ‘anor Davie 0. 1545. (b) 40% oy ale in nuilding trades— 
New rig amployers od unions discuss situation in the city = find it 
seriow o 1! ‘e) Nt of industrial co v higher 


rporations in 
than io 1928S acre tug tc & Ernst, p. 1547. (d) Gain” x. yt - 1 
output bg b+ Urpartment of Co in Pownce 4 a p. 1549. 
(e) . Supreme Court's findings Iding Secret: f Agriculture in 
prairie tor buy ands sell livestock a t public stock yards, 
Rj ) Bterl ope put tly lower—Pig iron ot uction in February 

1 than in J anuary- ogy Bye Dis iron wy 2: 1560. N® Silver 
at new low in New «<8 anu fy Eg 1564. (h) ering by New York 


group of * 00U oS 54% bbods of Oity ry Sydney, Australia, 

- 1671. i) laers of Kansas Oity joint stock land bank present to 
Farm Board plans for reorganizing the bank—Plans of bondholders, 

Ran 1572. Jp War finance body completing Bauhiation-—_ Secretary reports 
has .352,768 for government, p. 1574. (k) Textile lator study 
International Labor Office, "League of Nations—Draftin 


plantas 


Po aoe 1577. nfo 
nine 
months 


Abitibi Power & Paper Co., Ltd.—T7o0 Amend By-laws.— 
The stockholders will vote June 9 on amending By-law XXII, which 
extends vot rights to the 6% preferred shareholders upon default in 
payment of dends. As at present written, the default must he in 
far rg of four consecutive Bogert) dividend installments, which 
ht be interpreted as permitting P atviden of one dividend just for the 
of breaking the ——— ° dividends in default. It is proposed 

take out the word ‘‘consecutive.’ 

President Alexander Smith March 1 says: 

This matter was called to our attention by the oanking group which 
purchased $26,000,000 of preferred stock in 1°28. They were insistent 
upon the amendment before. they acquired the stock, but finally acceptea 
our ement to use our best efforts to have the amendment made subse- 
quently. In order to y ped out this amendment representation of three- 
quarters of each class of stock is essential. 

wait nn special general meeting called to effect the amendment on April 2 

jon zeer Se ha ‘ to be dissolved because the shareholders failed to send in proxies 
in the requisite number. With the fuller explanation now given of the 
jt pmo for which the amendment is required, it is hoped that the share- 
of both classes will responc. by sending in their proxies promptly. 


Balance Shet Dec. 31. 


to ve sent to 21 countries on one and hours, 
t’s March a ering of $450, 








1929. 1928. 1929. 1928. 
Assels— $ Ltarilittes— $ $ 
Piant, mach. and 7% cum. pf.stk. 1,000,000 1,000,000 
equipment . - . 107,007,227 105,678,524}6% cum. pf. stk. 34,881,800 34,881,800 
Lands, timber Com, stk. & sur.x61,094,288 59,145,391 
limita... --- 51,839.436 51,809,489} Bank loans_---_- 1,750,000 5,000,000 
Inventories _... 11,205,447 13,355,357] Current accts. 
Unexptred insur., bills payabie. 2,269,480 2,575,008 
prepaid taxes, Bond int. acer. 208 ,333 208,333 
i as alse ome os 478,431 420,555 | Dividends pay _- 556,231 550,668 
Acots. receivable 4,955,939 4,317,981} Deferred liabil_ 358,810 416,976 
Invest. in capital 5% | ist mtge. gold 
stocks & bonds bonds... ...- ,000,000 50,000,000 
of other - 1,219,280 527,502 | Res. for depr. of 22,282,463 
Cash ____- ere wa « 1,215,954 1,809,802 SSS 24,350,464 
Res. for depl_-- 337,833 
Res. for gen. & 
contingent... 1,452,307 1,520,737 
Tei scone 177,921,713 177,919,211 
x ted by 988,117 shares no par common stock. 
Our usual com ve income account for the year ended Dec. 31 1929 
was published in 130, p 


Aaibenauttasl foitiabten Inc.— Mer -— 
See National Aviation Corp. below .—V. 130, p. 


Airparts & Tool Corp.— Merger A icant, a 
The stockholders on March 6 appro er of the Ex-Cell-O Air- 
pa 2 a Tool Corp. to acquire the approved an, ott through an exchange of 


ya ney x Shy Fd Megeen span & Co. gene z have sareed 
Join: shares of Ex-Cell-O stock 
tg purchase joint contemplated in connection with this purchase.” The Rbparte 


4 Tool Corp. is made up Df Sf ormer Detroit companies— Wayne Tool Co. 
R. Krueger & Co. olverine 
wi aso Ex -Cell-O Aircraft & Tool Corp. in V. 130, p. 1468.—V. 130 
P. 
&e.— 


Allied Motor industries, Ine.— Inc.—Plans Ezponsion m 

This corporation with which are associated Henney Motor > eather- 
proof Body Corp., Van Sicklen Te. at Soe Lakes Aircraft Corp... and 
American Cirrus Engi nes, Inc. extend ite scope to include 
among the com Ly over which it exercises central control, organizations 
in the indus field as well as in the automodive and aircraft industries. 
No hint was given of the identity of companies which may en. 
additional units of . I., bué announcement of the new policy of the 
investment carpersime ¥ was made by William —,. Wilson, President of 
the corporation, in his annual report to stockho) 

The corporation reported net its for i929." 11,599 
and a current ratio of 3.7 to 1. yt quarter! arly diviaend $1 was 
verse ¢ on the preferred stock, payable 1 to holders of record March 

next 

Officers and directors were reelected, Mr. b= remaining as President 
and N. H. Van Sicklen, Jr., and Edward R ° . 
Edward Q. Kruehten, formerly Treasurer and Secretary, was reelected to 
the former port and John W: 7 eckelberry was elected Secretary. we 
ee Assistant Treasurer and Assistant Secretary.—V. 130,p. 


Almar Stores Co., Philadelphia.— Rights, &c.— 

The stockholders of record on March 10 (not March 360 as previously 
stated) will be entitled to subscribe on or before March 21 for new capital 
stock no par value, at $3 per share, in the nm of one for 
each share held. Subscriptions and’ the first payment of $1 per share 
must be made before the c of ess on Mare 21. The second pay- 
ment of $1 a share must be made on or before April 21 and the final pay- 
ment of $1 a share must be paid on or before May 21 1 


1930. 
Summarized Progress Report for Year 1929.—An official 


—, ae 929 nization found 
g the early months of 1 a a was 
necessary in order to re-establish ce imuinees ess. This Ney pom in- 
cluded a complete revamping of the entire stores em, the liquidation 
of excessive inventories, the installation of tnventor budgetary con- 
trols, the effectuation of operating economies in a ph and an 
increase in volume of sales. 

The net sales for the year 1929 amounted to ot ~ 505 250,000. An in- 
dication of progress being made by the ae ected in the sales for 
the last six months of the year which amoun to $3 154,711 os com 
To o4ee 563, — Ce See Tot ee eee S ing & an increase of $500 peas OF 

94%. num stores opera heee figures et 
that average weekly sales during the last six othe’ per hte. 03 
per seece 98 anaes ed with $702.15 in 1928, an increase per are oe Se 
of $90.88. ng this six months’ period, the company serv the equiva- 
lent of 1,181 886 ieee customers than d the same 1928 or an 
av 180 per store per week. These are based on an average 
sale o: 50c. customer. 

Sales for the five weeks’ ported endse can. 4 1980 emounted so $1.9 oe ae. 
esenta on renee ea 4,421 or an average increase of 

per w over the previous 

Of the 250 unites, 135 are coonbmnation meat markets and i 

ce stores have been opened in Philadelphia and Trenton 

Economies have been effected in the =e operations of business, these 
economies ee a 30% Bong ot the warehouse la 
Trucking costs o es have been reduced to 1.5% of sales. hese 
costs were formert running in excess of 2%. Labor costs in the grocery 
division were at the end of the year averaging 8% of sales as compared 
be : Ae 1928 and 12% of sales in the meat departments as compared 

The construction of the new warehouse and bakery, located at 10th and 
Somerville Sts., Philadelphia, is progressing rapidly and it is anticipated 
foes this building will be completed early in March. This warehouse and 


+ ew | will be one of the most efficient plants in the country. It is de- 
signed to take care of 500 stores and it is the intention of management to 
expand the chain through acquisition of other chains and the o ng of new 


stores to this number, as soon as it is possible and seems economically sound. 
The warehouse will contain 80,000 sq. ft. and will be completely equipped 
with storage, packing, shipping and refrigerating facilities. Conservative 
estimates of the savings which will be effected be Ay operation of the new 
warehouse and bakery indicate that at least $1 year additional 
revenue will be realized. The Sherman Oorp., working in conjunction with 
the management, has laid out a comprehensive program of expansion for 
1930.—V. 130, p. 1656 


American Bosch Magneto Corp.—Report Filed.— 

Arthur Black, auditor in the Bosch-Magneto case, filed his report on the 
case in the U. 8S. District Court in Boston this week. In his report he 
states that ‘‘more than 130 days were BATS in hearings; nearly 13,000 pages 
of testimony were taken and about 1,100 exuibits submitted. On Jan. 
31 1930, counsel] in charge of the prosecution in this case, vik express direction 
of his superior, the Attorney General of the United Sta sows in open 
court that judgment ie ended for all of the delebdante. I commend 
that action.’’"—V. 130, p. 976. 


American “sree Boveri Electric Co. (& Subs.). Bern. 




















Years Ended Dec.31— 1929. 1928. 1927 
Net inc. after all chgs., 

including deprec___-_- $610,159 $1,045,672 $355,227 $671,352 
Interest, discount, &c_ -- 137,118 141,345 223,717 224,672 

Total income_______- 747,277 $1, 1 017 $578,944 $896,024 
Bond int., discount, &c_ 334,840 .289 457,151 586 ,307 
Federal taxes__.._.._-- ne J > éjleaee 8 ieee i <ammee 

Net income_-_-___.__- $402,436 $692,728 $121,794 $309,717 
Prof. of sub. co. applic. 

Oe Sk: Sec Scaaeeee | tee 80,511 70,000 78,677 

Consol. net profit appl. 

to parent co_.______. $402 436 $612,216 251,794 $231,040 
Consol. surp]. Dec. 31 

(inel. sur. fr. apprec. 

of prop. & cap.surp.)- 2,751,531 2,223,163 1,654,108 2,256,226 
Pee eeeee er eees 4c: ..Cneek 4. aeweste” «cence Ate dan 
Adjustments (net) _ __-- Dr.33,305 Dr.83,8A9 347,413 121,875 
Apprec. of land at Cam- 

De eee!  uadiad i hake k). - tie ’ 
Inventory adjustment. _----- —_ _----- 312,715 481,672 
ECOG UNGER. Saweew) ) .cewewe .  retbieinn 5,01 

2. 2 ee $4,771,513 $2,751,531 $2,366,030 $7,595,533 
Div. on pref. stock ___—.- vy O.  SaaGaR SS 52, 210,000 
I EE OE a a ne ae 790,512 
ee ee. a ee eke ' Sheed 777,611 
Te eee. Gsssee j.studes | csdnds 3,500,000 

of elec. div. at 

DI SRG Maeakies.° - wteess satens (§ uddiad 536 492 
sees ee ee 0ttsCapemiaee 126,910 
Fed. & State t taxes pr.yrs. Sages. aaeeke 0G |= we bnn 
Prov. for loss on obsol. 

& unus. equip______- eeueee..  - <stede FP ee eee 

Consol. ory, os. B,3} 

(incl .sur my rt 
of prop. dons ox Ei. ) $4,059,312 $2,751,531 $2,223,164 $1,654 

a Includes 14% paid to cover accumulations besides regular PP med ge of 
7% .—V. 130, p. 1117. 

American Chatillon Corp.— Merger yor Apr oved .— 

See Torbize Artificial Silk Co. of America below zy 130 p. 1118. 


American an Colortype Co.— Loquistiion aie 
President announces uisit 
the Bert L. White Oo. Sy een iy ip A poe ye id 


e complete selling service and creative staff of the Whi 
erged ick merase 


be m with the American company. 
of the White company taken over by Am 








prising the composing room machinery 


end equipment. 
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moved from their present & lncasion at 1215. Fullerten to the American Oolor- 
cf crentive production and direct adver Mr. Wh 


direct ad pienme Ay complete austen 
—- ¥. BS ees. that the co will be operative by 
Pp. 290. 


American Cigar Co.—Balance Sheet Dec. 31.— 
1939. 1928. 1939. 1938. 


TAabtltt 

Preferred stock -..10,000,000 5,000,000 
&c., less deprec. Common stock - . .20,000,000 20,000,000 

(aft. or res.) 4,981, ~ 3,048, mt Prov. for pref.div. 105,000 

, &e- 1} Bills & accts. pay . 1, Leng 101 
Leaf tobacco, ‘&e - 16,234, 074 10,209,510 reserves 56,023 

stocks 6.627.637 6,590,821 epre- 
1,452,237 7,021,494 .bAl d 
--- _ 17,800 -386 | Surpl 4,052,910 3,917,973 
prec. 6,851,167 3,800,400 


,&e.. 125,047 69,764 Total (each side)36,289,576 31,304,949 

x Amounte owing to this com pany by com es in which it directly or 

indirectly owns part of the stock. Our usu somnperrest tive income account 
for the year ended Dec. 31 1929 was published in 130, p. 1656. 


Assas— 
Realestate, mach., 








American Department Stores Corp. FP aa 


Period Ended Feb. 28— 1930—Month—1929. 930—2 Mos.—1929. 
— 130. p. 1118. $609,897 $591,245 $1: 230,708 $1,227,307 
eK DP. 


American Hawaiian Steamship Co.—New Directors.— 
Loring R. Hoover and J. E. Cushing have been elected directors, 
the total membership of the board to 11.—V. 130. Pp. 1462. 


American Locomotive Co. (& Subs.).—Annual Report. 
1927. y1926. 

$8.512.394 $10,352,103 

1,694:296 1,511,954 


391,277 ,015,939 
:678,739 16,396,386 


14,166,623 





My 1 "312 28, "215, 016 
Susp. 00a thru purchase 
constituent cos... . Bara. 782 





Pret. dt (7% D. a.) 
vs. a.)--- 2,695, 
‘Com. divs. (regular $8)- 6,160,000 


Profit & loss, surplus -$22,141,395 és, 531,312 $28,215,016 $30,678,739 


Shares of com. outetand- 
770,000 770, 009 770,000 770,000 
. $5.40 $1.92 $4.80 $7.45 
a Net from all sources (incl. tax refund in 1928), after deducting manu- 
facturing maintenance and administrative expenses. b us acquired 
through purchase of McIntosh & — Corp. cSurplus acquired 


through Jordans of Ry. Steel Spring 
Steel Spring So from 
z Includ 882 p 4 


y Includes results from coueiions of Railway 
14 1926, when such business w = 4 
ends in respect to Am otive Co. pref 
during the year in exchange for Railway Steel’ Spring Co. couhawen 


on lien of divid 
issued 
Consolidated Balance Sheet Dec. 31. 
1929. 1928. 


as J 256,853,929 56,525,081 
; took t'ts 10,267,256 2,305,112 
4 9 2,764,595 


4,499,375 

2,511,764 4,562,406 
5,076,993 11,118,242 
1,538,434 1,547,427 
4,987,444 5,388,351 
623,841 769,691 


and acer’d int b9,867,735 8,692,577 
Inventories._.._. 9,800,026 7,831,925 


106,026 
243,281 





~ 
38,500,000 
38,500,000 


432,000 
3,141,174 


6,582 
55,258 


162,888 
845,826 


—_ 
38,500,000 


Ltabtitties— 
Preferred stock. 
eee stock 


Accts. payable... 3,563,517 
Unclaimed int.& 

dividends - - .. 6,402 
Sundry acct.exp. 151,438 
Res. for U. 8. & 

Can.inc. taxes 579,264 
Reserve for State 

franchise tax_ 194,500 
Endorsements - - 243,281 
Miscell. reserve _ 310,695 
Reserve for con- 

tingencies, &c. 1,966,153 
Minority int. in 

MclInt. & Sey- 

mour Corp.-- 
Surplus 


charg 
Notes d ecownana 


85,071 
22,141,395 
106,241,718 108,092,521 106,241,718 


a Less depreciation of $16,307,116. b After deducting 
Tsp for - ees accounts. c Represented by 770, 


American Metal Co., Ltd.—New Officers.— 
Heath Steele and Bernard N. Zimmer have been elected Vice-Presidents 
one bg Hochschild has been elected Assistant to the Chairman.—V. 
DPD. ; 


American Safety Razor Corp.—Balance Sheet Dec. 31.— 
1929. 1928. 1929. 1938. 


$ 
1,953,520 
495,677 


23,531,312 


108 092,521 


eo for 
shares.— 











Assea— Ltabtltites— 
Accounts payable, 
trade 114,293 
Credit balance on 
customers’ acc’ts 
Miscellaneous and 
accrued items -- 
5 | Dividends payable 
Fed’l income tax. - 
1 ,080, 652 Res. for tax adj- 
Capital stock - --- “al0, 485,000 11 ,008, 729 
120,866 | Consolidated sur- 
87,549 3,540,431 3,543,215 
271,600 
350,874 


109.795 


Call & time loans -_-_ 
U.8. Lib. bds., &c 
Marketable secur 
Accts. & notes rec. 
Sundry accts. rec. 
Inventories 


1,168,117 
837,272 
62,885 
991,248 


100.802 

12,502 
271,600 
518,597 
218,211 186,583 


7,468,001 7,468,001 Total (each side) 14,727,501 15,290,608 


a Represented by 200,000 shares of no par value. 
Our usual comparative income account for the year ended Dec. 31 929 
was published in 130, p. 


103,156 


240,512 259.560 


supplies 
Due from affil. cos 
Stock in affil. cos_-_ 
Other investments 








American Steel Foundries.-Earnings — 


Years— 
494,569 1906. 713 st 4s 655 a$5. 173. 448 
bss. 1 406 og: 1,104,604 ? 320 893 ,824 


Net profit from oper _ ,082,162 $3,548,335 $4,279,624 
re income-_-_ a 609,329 553 ,392 422,263 


,101,727 $4,701,887 
ait at ‘O13 i 25,633 26,092 
518,573 





702,109 
* 576,214 








peices? : + 975 8 
dividends 7 98: 
Common dividen - es 2,911,354 2,708,235 2,708,235 2,708,235 


57.949 $1,349,576 

$1. 7 be'745 002.748 902,745 
$3.01 84 

b Before Federal taxes. 





133 

,020 
93070 
; aan expenses and Federal taxes. 





Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 
$ $ Ltabtl $ 
Common stock -.b33,611,000 
Preferred stock --..c6,500,000 
Capital stock of 
sub. company - 275,699 
Accts. payable... 1,440,063 
 Sateay bo accrued . 638,898 
ae Federal 


ventories . 
Pret stk. skg. fd. 183,072 
Accts. & notes rec _ 5,005,313 
ay 8, 
U.S. Govt. securs i 819, 913 


Cash 1,701, '223 
Deferred charges - . 101,946 


1,009,336 
744,765 
é 496,798 
14,207,234 12,900,421 
59,226,645 53,378,529 ante gyetasnomen 4 


Fam Naty nae ee Bg i 589 1 us editions 
during year, $1 Bris abe lees meee re toed copra 6. pias eddie 


mon s auth 1, ,000 shares; 
value. c Preferred stock authorized, x med Oa2, 1500, 8 000 shares 65,000 


of $100 each.—V. 129, p. 3013. 


American Stores Co.—Sales.— 
Sales ‘ho Four and Biter Wests 


1930—4 Weeks—1929. Increa 
$11 o5 540 fits fa7. $16 











shares of no par 
shares 


Bate March 1. 
930—9 Weeks—1929. Decrease. 
igo $114, 924 $24. 169,233 $24,237,989 $68,756 

American Tobacco =o anne meen — 

Calendar Years— 1929. 1926. 
bTotal net income $30,231,348 $25, O86: 299 $23, 408. 7689 $22,549,094 
Prem. on bonds & notes 

purchased & cancelled ~ ry 065 Dr .2,365 Dr .1,367 Cr.4,290 

bonds 8,679 49,500 50,519 53,736 


$30,178,604 $25,014,434 $23,257,803 
Lp ag 982 3,161,982 161,982 
1,091,536 015,623,172 a15,622,856 a 


1 

622,486 
$5,925,086 $6. 229,280 472,965 4 
45,650,521 39,421,241 948 ,276 


15,1 
1:338:006 
Profit & loss surplus _- $51,575,607 $45,650,521 $39,421,241 


fa 
Shs.com.outst. (par $50) 2°343.508  1,.952'917 1.952884 
Earns. p r share on com. $11.53 $11.19 $1 10,24 neo tb 


b After deducti all charges and 
taxes ( ncluding provision for Federal income tax , &ec tio 129. p. oe 2860. 
American Woolen Co.—Karnings — 


293 108-1 
$2,293, 90 sur$694 “333eur$2 408.07 $2,1 8 





et inco 
Prof. dividends 6%)--- 


$22.4 
3, ee 2 
Common divs. (cash) -..a2 15, 





Balance, surplus 
Previous surplus 





1,020,833 3.500 
875 


94 ,333sur$1576,36 604 
EK IERC 162 eT 175,425 Tebor 001 324, oie 


$11,619,172 $15, 869,759 817-173 290 $17, 728. 4 3 
1,934,201 1,956,597 1,997,965 2,122 


Profit & lop. 8 oa $9,684,971 $13,913,161 $15,175,425 315.007.001 
ou 


Shares of pref 
(par $100). 500,000 500,000 500,000 500,000 
Earns. per sh. after depr. $1.20 Nil 


Pete. foes Dec. . 
_ 





wm in ggg 
Previous surplus 








1929. 929. 1928. 
Ltabiltites—- $ 

Common stock - . .40,000. 
Preferred stock . - . 50,000, 
Subsid. cos. stock . 

Shawsheen notes... 5,500, 000 
Webster notes.... 5,500,000 
Wool, purchase ac- 


Plant e & mill fix- 
x50,335,717 51,970,842 
3,596,482 2,877,454 


3 
40,000, 
50,000, 

5,500 
5,500 


pavements 
Wool & fabrics, 
raw, a a 


“13 ,654,328 46,148,309 

,808,208 5,649,701 

Accts. rec. (net)..19,176,197 16,719,033 
Wool purch.accept. 109,24 
Bank acceptances _ 

Deferred charges -_- 


109,242 

Notes payable. -.- 3,216,700 

Curr. accts. &c- -- 840,085 3,470,611 
2|Mtge. on N. Y. 

605 City buildings... 2,001,000 2,063,000 

"298'018 298,433 | Undiv. profits. -_- 9.684, ‘971 13,913,162 


113,969,555 123,773,015 113,969,555 123,773,015 


x Plant and mill fixtures, office and warehouse buildings, less $50,736,886 
erve for depreciation.—V. 130, p. 1657. 


Anglo American Corporation of South Africa, Ltd.— 
Dividend 224%4%.— 


A dividend of 224% (equivalent to 2s. 3d. per 10s. ordinary share) 
has been declared payable to shareholders of poco’ Feb. 27. The transfer 
books of the corporation were closed from Feb. 28 to March 5 5930, both 
a s inclusive. Coupon No. 11 attached te share warrants to bearer 

] be payable at the head office and London office, on and after March 26 
1930° Coupons and dividend warrants paid by the ‘London office to share- 
holders resident in Great Britain and Northern Ireland will be subject to 
Seagorien of English income tax. (See also V. 129, p. 283.)—V. 130, p. 


Anglo-Chilean Consolidated Nitrate Corp.—Output.— 

The corporation produced 40,175 metric tons of nitrate of soda at its 
Maria Elena oficina in January, with PS ee reaching a total 
of 43,074 metrie tons, it was announced. The Mario Elena plant, which has 
a rated capacity of 500,000 metric tons per annum, is now productes at the 
rate of more than 550,000 tons per year. The plant, which operates under 
the Guggenheim process, is turning out 99% nitrate, against the ordinary 
Chilean product of 96% nitrate of soda. 

Production at Maria Elena totaled 410,000 metric tons is 1929, against 
: 358,900 metric tons in 1928, an increase of approximately 15% —V. 130, 
P. ? 











Anglo-Norwegian Holdings, Ltd.—To Pay Common 


Dividend.—An authoritative announcement says: 

This company, which controls three whaling companies operating in te 
Antarctic regions, will declare a dividend of 25 cents per share on Mar. 
on its 420,000 shares of common stock outstanding. The dividend will 
be paid March 24 to holders of record Mar. 21. The stock is listed on 
the New York Curb, and is also traded in on the London and Montreal 
Stock Exchanges. 

The company, which was incorpora 
stock of the Falkland Whaling ah 
fn eri of Norway, and s** of the Anglo-Norse Co., Ltd., ich owns 

‘a powners, 

The principal product is whale oil for which there is a ready market 
at from $125 to $150 aton. The 1928-29 production of the Tonsberg and 
Anglo-Norse companies wag 91,080 barrels, including 19,000 bags of guano, 
and the net income for oe nine months from the date of incro eremes to 
Dec. 31 1929, was $438,003. This amount does not include t 
of the Falkland Whaling Co., fncorporesed a b July jes last year, and whi 
is now in active and — BI oe 28°50 sea imated production for 
the three companies for the 1929-30 season ‘is mre .925 barrels, inc’ 
fe O00 bags o pase, Se ie roduction has been so! 

vance at favora 

For this season the Tonsberg has added two whale catchers to ite fleet. 
The Anglo-Norse company has acquired anatne whale catcher “ a \aceer 


floating facto Ag wit 
of whale oil. 


Beca of an un 
oblis mod throug anaes oom company for the conumene of cA 
ns of whale oil. 
P. Dawnay is President and Frank B. Common, of Montreal, Vice 
ident —v. Ae p. 138. 


ted Mar. 22 last year, owns all the 
Ltd.; 39% of the Tonsh¢ val- 
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Atlantic Refining Co. (& Subs.).—Annual Report.— 
. W. Van Dyke, Chairman of the board, says in part 
Th e earnings of the company for 1929 were the largest in its history. 


While such earn 


the me verace ence for the five 


were but slightly different than for 1928, they were, 
nevertheless, nearly twice as great per dollar of in 
ears, 


invested capital as was 
1924-1928, both inclusive. 


f the net profit for the period of $17 332,418, $5. 707 ,673 was disbursed 
di high’ record ‘f 


thus establishing 


oa tom vid 
$i, 007.798 was used for the purchase of 
of compeny at a time when they were nag eg os at prices far 


book value. The residue of the 
— = 


a for such distribution, 
,300 shares of the common stock 
below their 


has been retained in the active 


reflected in the enhanced net worth of the ou 


ca 
Walle dar during the year, caly at epost BLS ,000,000 was used for expanding 


investments in several 
9,000,000 was 


$1 
The retirement of the 200, 


ear was financed by common stockhold ers’ subscription to 


,667 shares of common s 


expended for Gayton ie pro 


n-affiliated sompeuses. nearly 

ies of various 
7% preferred —_ during the 
an issue of 


Consolidated Income ‘Account {35 Calendar Years. 
1929. 928. 1 


927. 1926. 


3 
Gross income - - ------.-- 153, 580, 041 150,115,863 139,291,149 161,015,953 


Raw materials, operating 


& general expenses. . 121,086,691 118,235,939 121,969,258 143,390,874 

















Net income fr. oper... 32,433,350 st ,879,924 17,321,891 17,625,079 
Other income--....--.-- 1,376,792 1,117,508  1°538;102 1.501.748 
Propor. of earns. of ‘ 

cos. not consol. ...... ree: |: Weebaes  o wheebe ~ . — i teers 

Total income. -.-..--.- 34,387,856 32,997,432 18,859,993 19,126,826 
Ry hctcicepnensaee 765,238 490 983,157 ,048 486 
Deprec. & depletion.... 11,153,852 9,559,749 9,792,082 8,883,937 
ee rea 1,569,714 339,164 
Insur. & other reserves - - 474,802 J ; ,904 
Intang. develop. costs 1,259,693 1,752,525 : Ok, 
Taxes,incl. Fed. tax(est.). y3,401,853 ,385,9 1,345,694 950,000 

Balance, surplus ----.- 17,332,418 16,848,807 2,315,714 7,021,335 
Previous surplus. -~.-.--- 46,233,459 32,688,336 33,358,363 27,533,745 
Paid in surplus........- ne. (oo ae ee he 

Total surplus.._...-- 73,795, ‘Brn 49,537,143 35,674,077 34,555,080 
Preferred divs......--- ’ 4 he ,350 7 ms] 
Common dividends - - .-- 2 000 1,600,000 _ ...--- 
ge oan ayer pepe Dr. 3 ‘479, 467 Cr.96,375  Dr.85,391 Cr.203,633 

& L, sur. ies. 31 -. 64,608,436 46.238 450 $2,689 306 33,358,363 
Defic of min. int. _...- 5, 34,989 5,322 65,235 
Shs. com, out. er $25)- 2,681/980 2500 '000 ¢ 
Berm. per share on com. x$6.20 $7. | 


=. average number of shares outstandin ¢. 
share was $6.79. y In addition to th 





$1.83 $11.24 
2 2,448,019 
amount there was 





aid (or anetoed) for State gasoline taxes the sum of $5,372,415. z Par 
value $100. 
Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

Assets— $ TAabiltites— x 3 
Plant, eq., &c ..x92.179,117 87,966,334] Commonstock . 67,049,500 50,000,000 
Invest. oth.cos. 8,057,648 65,447,050) Preferredstock. --..-.-- 20,000,000 
Treasury stock. 1,043,922 i -_..... y Sub. cos. stk _ 115,780 166,969 
Liberty bds.,&ce 3,525,717 819,704] Bond debt__-_- 14,038,759 14,431,600 
Accts. & notes Federal tax.... 1,980,000 2,110,000 

receivable _.. 14,470,001 15,071,555) Accts. payable . 5,821,954 8,152,412 
Oilinventories.. 30,650,539 32,953,554) Accrued items - - 607 ,625 329,517 
Materials &supp 4,831,387 4,498,890) Other curr. liab- 55,425 15,080 
Due from emp-- 81,688 68,703 | Deferred items . 619,194 599,975 
a 9,437,443 6,868,314] Oper. reserve... 11,929,727 13,299,984 
Other curr. assets 124,219 59,018 | Surplus.......- 65,030,994 46,598,983 
Prepaidintems . 1,847,275 1,951,398 

| 167,248,958 155,704,520! Total....__- 959 155,704,520 


x After deducting de 
by Atlantic Refining 





reciation and FR. of 357, 500, 163. y Not hel 
o.—V. 130, p. 1119. 


Autocar Company.—Pref. Stock Offered.—An additional 
issue of $1,071,200 8% cumulative preferred stock is being 


offered at 100 and dividends b 
Stoe 


& Co. and Battles & Co. 


Prince & Whitely, Janney 
is subject to redemption at 


115 and accumulated dividends. 
Transfer agents: Pennsylvania Co. for Ins. on Lives & Granting Annuities, 


Phila. and New York Trust Co., New York; registrars: 
National Bank, Phila., and Equitabie Trust Co., New York. 


Philadelphia 


Data from Letter of R, P. Page, Jr., Pres. of The Company. 


Capitalization— 
lst mtge. sinking fund 7 


memos stock (no pa 
a $2,5 


conv. bds_.- $3,500, 
8% cum. pref. stock ($100 a aes b$5, 


Authorized. Outstanding. 

a$1,297 ,000 

000:000 $2 000, 000 
shs. 00,000 shs. 


300 ,000 
00,000 coned, of which $1,203,000 since retired. R $1,297,000 


reserved for conversion of 1st mtge. bonds 


Company .—Incorporated in Pennsylvania in 1899. 


Is engaged in the 


manufacture and sale of commercial automobile trucks of 1% to 6 tons 
capacity. More hg 25,000 Autocar trucks are in use by more than 11,000 


owners. Over 9 


90% of the company’s output is sold direct to customers 


through its branch sales and service stations which are located in 50 cities. 
Annual sales have grown from $1,017,052 in 1909 to $15,695,496 in 1929. 

Net Tangible Assets, based upon the consolidated balance sheet, of Dec. 
31 1929, allowing for this additional issue of $1,071,200 pref. stock, ap- 


proximate $444 


per share, and net current assets alone approximate $287 


per share 
Dividend Record.—Dividends have been 
the outstanding pref. stock at the rate of 


aid, without interruption, on 
A since its issuance, in 1922. 


Consolidated Income Account for Calendar Year 1929. 


Gross profit from manufacturing after deduction of all ex 








including taxes but before allowance for depreciation of plant 

ES fats be Ee a Soe a Coun ecesdebua $5,666,815 
Selling, odiaiaistrative and general expenses.................. 4,138,344 
Depreciation ne PE PR DEG PRS Sa abl, yy RT ae aS 285 ,822 
Interest, &c., net, and provision for Federal income tax__..____- .204 

Fe eee nee aie area wile 54,44 
Deficit. _ SRE EIT DE a ne ae $875 908 
d adjustment on inventories as of Jan. 1 1929___.________- 33 ,22: 

EE EE Se a ee Ue . 
Dividends on oe eet ube bits Usb do dahon diane eelenk $74 a8 
Bigee On ale OF WORRUPY SOCK... 5 ook oo cence cen c oe cocdecc R 

Surplus, aon EE BS. tess ikon debdtie babes’ ahie wake $615,798 

Paid-in a eicae Surplus for Calendar Year 1929. 
en nw eee oes Sauk $248,996 
Oapital surplus: Balance Jan. 1 1929. ............_....--.-.-- 820,983 
Deduct good will of subsidiary companies_____________.______- 590,250 

Paid-in and capital surplus, Dec. 31 1929__________________- $479,728 

Balance Sheet Dec. 31. 

Assets— 1929. 1928. Liabilities— 1929. 1928. 
Real estate, mach- Preferred stock... $928,800 $928,800 

inery, &c....-.- $3, os. 210 $3,367,113} Common stock... 6.000,000 4,911,000 
Investments . . .-- 1,000 41,000 | Mtges. on real est _ 97,750 101,750 
Unamort.disc., &c 39. 266 121,450 | lst M. sk. fd. 7s_. 1,297,000 1,414,000 
Cash in sink. fund. lll 348 | Notes payable-___ ee »231,571 ,000 
Goodwill,sub.cos. -.----. 590,250; Accounts payable. - _.. - 473,635 
ENR alia 1,786,929 493,232| Dep.accts.duecugs - ___.. 57,855 
Notes & accts. rec. ; Accrued liab., incl. 

(net of reserves) 2,518,904 1,721,502 cise taxes,&c. 371,201 296,018 
Inventories _..... 3,706,127 3,074,671) Surplus._________ 1,095,526 744,078 
vaaaae Tee 300 7,568) Ti 

D ‘ot. (each side)$12,021,849 $9,677,137 

Note pear he =. SHiabllity oa notes sold and outstanding Dec. 31 1929, 


$4,672 ,481.—V. n30, p. 801. 





Auburn Automobile Co.—Renewal Contracts, &¢.— 


Large renewal contracts for Cord and Auburn bodies will be placed 
within the next three weeks with the | @ an Body Co. of Kalamazoo, 


Mi it is announced by 
duction capacity of thie plant, he sald" and will continue indetlaitaly 
uction cap: oO ep e conte 

that basis. The Limousine Body Co. at present h demands upon tt 

which will keep it busy for at least four months. The new contracts are 

a. oe in production facilities, ‘as well as to add a night 


The Lyco Manufacturing Co., another division, Pea f 
4 the number of motors released for delivery 


s50% increase 
the of the second uarter of the fiscal year 1930, compared with 
releases on . 1, the of the first quarter. Releases to the 
,_Ind., increased 
1929. Unfilled orders, while 
the last quarter of 1929, indicate that — at one t 


: ordering from 4 
Lycoming company short 
easing £0 . H. coy 


f th ‘ —_ gy de- 
ent of t ter co 
a p—h A, d'by the depres- 


sion in the final quarter of 1929. ‘Plant ee ~ Williamsport, Pa., 
has been up,”’ Mr. Beal said. e installation of new machine 
tool equi —- and the increase in = factory which A rapidl 

compl us in a position to k 


hatpiiadile Washer i ies — 

















Calendar Years— 1929. 1928. 
i dba adideahwbgbiktnd pmamsie et $2,884,417 $2,417,103 
Ci Ces 4 dnt oebitiedd obbagatinenwnadesas 1,742,281 1,314,532 

OS GIR wc bcd cncectossccce 854,283 $13,135 

i ie ie inddesesisdhndtabenans $287 853 $289,436 
Ce Sadi cecdvimtiabndéendsnddbeamddnes 9,354 15,821 

i ce oe elite cectmsnknnmnee « 97 .207 $305 ,267 
Exp. incident to new models, special legal exps., &c. 109,091 11, 
Pt te Si ainckbcneebeacanedanasa ses 27,516 34,626 
GND WP GRD Selccidncwcccdetmscenes ensure 127 

Cy ee eee $160,600 $245,514 
(Depreciation eee ee ee ee 41,258 30,408 

i co dic tkseakeeceweneannmes 140,100 40,000 

OG BOP WEG s 0 ov cb cktsovenscccdenscsican $0.5 $1.17 

Balance Sheet Dec. 31. 

Assais— 1929. 1928. LAabtltites— 1929. 1928. 
Land, bldgs.,&eq. $552, a $529,032 | *Capital stock.... $960,000 $1,000,000 
Good-will, pat., &c 1} Res. for conting -- ef Se 
Def. chgs. & other Def. Habilities....  ------ 45,734 

eer 86,206 143.173| Capital surplus... 188.411 192,343 
OE 86,091 134,506 | Earned surplus - - - 65,823 134,709 
Marketable secur - 48,369 95,865 | Current Nabilities. 237,820 191 ,604 
Notes &accts.rec. 246,303 257,205 
Cash val.lifeinsur. -.---- 4, 

Inventories ------ 450,654 399 960 
TOUvakcce one $1,469,630 $1,564,390 a $1,469,630 $1,564,390 





* Represented by 39,900 shares of convertible preference and 140,100 
shares of common ia 1929 and 40, pro - arr of preference and 140,000 shares 
of common in 1928.—V. 129, p. 


Auto-Strop Safety “i Pe Inc.—Bal. Sheet Dec. 31— 








Asseas— 1929. 1928. Ltabtlities— 1929. 1928. 
Land, blidgs., Class A stock... y$437,500 $437,500 
chinery, ac. x$2, 613,428 $2, ty 567|Class B stock... 21,112,500 1,112,500 
Cvaceicenumas 307,989 3,807| Accounts payable. 246,191 356,521 
Marketable secur. 1,784,393 1, B72, 217) Accr. acets. & in- 
Acc’ts receivable.. 529,795 930.462 come taxes... 261,095 157,487 
Inventories ...-.-- 1,048,937 917,942| Contingent reserve 296,306 71,178 
Deferred charges... 100,779 100,012] Min.int. Autostrop 
Safety Raz. Co., 
Ltd., London... 591,412 578,458 
Total(each side) $6,385,322 $5,856,007] Surplus___.....-- 3.440,317 3,142,363 


x After depreciation of $698,639. y Represented by 87,500 no par 
ghages. z Represented by 222, 500 no par shares 
Our usual conngretsye income account for the year ended Dec. 31 1929 
was published in V. 130, p. 1657. 


Aviation Securities Corp. (Del.).—Earnings.— 
Income Account Year Ended Dec. 31 1929 


‘Profits on closed transactions (net)_......------------- «ss )}6=6S 18 
Interest and dividends received (net)......---.------------- 4,260 
a a ae ee ie cactus new taenebawnee $19,539 
ao. 2s. sabe ha BUe senate se dbbenebatobanwnnuna ,284 
en cnn accctnndwadebanevsesscue $37, 1s 
Organization expenses charged off............-.-.-.-.------ 628 
Adjustment of inventory of stocks to lower of cost or market.--.-. 1, 143 702 
OE ccna dccmnneadcnsnmeecemencase $1,189,075 
Balance, loss (1928), due to adjustment of securities-__...-.--.-- 2, 
Paid-in surplus ie aha siaeie at kash Sede inte aime anAC RI dela ae Olle aoe an er eareg ws dk 1,002,500 
RE Oe On EPOEs BE ROMS ckkacdnaccadconbesacdanviewese $189,476 
Balance Sheet Dec. 31 1929. 
Assets— LAabtlittes— 
CG a cnncnedeondcunsun $41,223] Bank loan (secured) -_--..----.- $50,000 
ee b1,964,871 | Acc’ts payable and accruals - - - 5,594 
Equity in listed common stock EE Sikes crconnscned a2,257,500 
held by syndicate___.....-.- 78,595 
Notes & acc’ts receivable_-.- 38,929 —- 
ED nee saganserccebewoes 189,476 Total (each side)....---.--- $2,313,004 


okt te trations commitments at Dec 31 1929 were approximately 


a Represented by 150,500 shares at a value of $15 per share. An addi- 
tional 99,500 sore are under option to bankers and directors at $20 per 
share until Dee. 1 1931. b Of whieh $1,237,500 National Air Transport, 
Inc., and $36,786 Aviation Securities Corp.—V. 130, p. 139. 


Baldwin Chain & Mfg. Co., 
Merger, &c.— 

The stockholders on March 5 authorized the sale of all or substantially 
all the assets of this company to a new corporation to be organized in 
Massachusetts for the purpose of purchasing the assets of this company, 
pape iy good-will as a going concern, and of carrying on the business 
so acq 

President Frank J. Weschler, in a recent letter to the stockholders, said 
in substance: 

‘‘For many years the ,comanny has had business dealings with the Duck- 
worth Chain Mfg. . of Springfield, Mass., which is engaged in the 
business of KE. and selling chains largely of sizes smaller than 
those manufactured and sold by company. 

‘‘As a result of conference between the officers of the two companies, the 
directors deem it to be for the advantage of stockholders of the Baldwin 
wary oy 4 to amalgamate the two companies. 

e first step, it is proposed to form a Massachusetts corporation to 
take over the assets of this company subject to its liabilities and in pa pee 
ment therefor to issue to the Baldwin company approximately 10,3 
shares of no par common stock of the new company. It is then proposed to 
liquidate the Baldwin company and divide this new stock among the 
Baldwin stockholders as a liquidating dividend 

“It is then contemplated that the new company will acquire the assets 
of the Duckworth company subject to its liabilities and in payment issue 


Worcester, Mass.— 


no par common stock of the new company to the Duckworth company. 


Baldwin Locomotive Works.—Notes Sold.—Drexel & 
Co., White, Weld & Co. and Guaranty Co. of New York, 
have sold at 99% and int., to yield over 5.75% 
3-year 544% gold notes. 


$12,000,000 





Mar. 15 1930.] 
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Dated March 1 1930; due March 1 1933. Interest payable (M. & 8. 
without deduction for Federal income taxes not euveeding 2% A mk 
and for Penn. taxes not exceeding t per $1,000 note ann y. Red. all 
oo ears on any int. date on 30 days’ notice at 101 on or before March 1 
1931; thereafter at 10044 on or before March 1 1932: at 
principal amount; in each case with accrued interest. Denom. $1,000 and 

thorized m es registerable as principal. Pennsylvania pany 
for Insurances om Lives and Granting Annuities, Philadelphia. crustes. 

Data from Letter of George H. Houston, President of the Company. 

Business and .—Company is one of the 2 largest mak rail 
locomotives in the ted States, and with its predecessors ap nally 
Segreed tn is business since 1832. Its plant has recently been removed to 

dystone, Pa., where all of its facili are now housed in of 

ern design, well —- with machinery. he former location at 
Broaa and Spring Garden Streets, closc to the center of Philadelphia, con- 
stitutes an ee valuable real estate holding comprising approximately 

9 acres now available for sale. 

tires, miscellaneous forgings, 

steel castings allied ucts, and Baldwin-Southwark . de 
all the stock of Southwark Foundry & Machine Co., a Geanaiietourer 

Mu pany owns over 53% of the capital stock of the Midvale Co., which 

forgings, locomotive ordnance and specialized steel 


hea . a 

products. he com P a with other uipment companies, 

recently organized General Steel Castings Corp., which the per- 

ties at Granite City, [11., of Commonwealth Steel Co., oan y oe 

for many years in ma large steel castings for use in locomotive and ot 

construction. In addition to this existing plant, General Steel Castings 
has under construction a plant of approximately the same capacity 


at dystone. 

Assets.—The consolidated balance sheet (company and its wholly-owned 
subsidiaries) Dec. 31 1929 (after giving effect to this financing), shows 
total net assets of over $70,000,000 availaole for these notes, after deduction 
of all other Habilities. The balance sheet shows current assets, including 
marketable investments, sing $31,847,787, which amount is over 
& ones sere liabilities of $3.7 5,811, leaving net current assets of 

Earnings .—Consolidated sales of the company, its wholly-owned sub- 
sidiaries and tae Midvale Co., irrespective of date of acquisition in each 
case, have been as ee 006 


SE awawke $37,769,186 /|1926 ...---. $62,744,02211928 _._____- $37 ,030,458 
Se wanean 41,015,451/1927 ..-_-- 47 ,799,698|1929 ______. 45,112,419 
Co; ted nes earnings o company and its wholly-owned sub- 


siaiaries only, irrespective of date of acquisition, incluaing their non- 
Fy yd a and dividends received by the conmneey its stock of 
va 


a 
es Co., afcer depreciation (averaging over $1,250,000 annually), 
e " 
1924 _____.- $1,958 208 | 19% éhtnwed $6,115,164/1928 _...___- $734,124 
1925 (def.)-. %484,856}1927 ...---- 2,807,495}1929 _._.___- 2,880,435 
ror the year 1929, the proportion of undistributed earnings SL nage 
te) was 


to stock of the Midvale Co. ewnea by the Baldwin Locomotive 
$381,355 in excess of dividends paid. 
Annual interest charges on the $17 ,676,000 fundea debt, to be outstanding 
inst assets of the company upon completion of this financing, will be 
. , excluding interest on bonds held in the sinking fund. Average 
annual net earnings, as above, for the 6 year iod were $2,351,778, or 
over 2.4 times such annual interest charges et earnings, as above, for 


were over 3 times such annual interest c 

Purpose.—Proceeds 1 be used in a Part to refund loans incurred 
by the company in the construction of its Eddystone plant and in the 
Cie cae of its interest in al Steel Castings Corp., the remainder 


applicable to other corporate purposes.—V. 130, p. 1657. 
Barnet Leather Co., Inc.—Annual Report.— 











Calendar Years— 1929. 1928. 19: 
| § eA er $993 ,853 305,002 $261,765 
Miscellaneous income----.-...--.--- 6, 19,717 19, 

: A $986,899 $285,286 $241,900 
Federal and State tax reserves-.-.--- -----. ------ 10,705 
Pp ee ae 75,498 80,499 69,861 
tiiins icaliaipii tain hai apemnendyse < Se ere a ret 

PF Gs sccccetdenss 8 8—=—6 sveuse a ... amen 

 iinnncedaseienee $1,133,763 $392,760 $322,467 
Preferred dividends-_-_........--.--- 15,124 70, 70, 

Balance, deficit...............-. $1,148,887 $462,760 $392 ,467 


The stockholders Dec. 23 1929 authorized the directors to discontinue 
operation of the plant at Little Falls, N. Y., and dispose of same, should 
it appear advisable: also to purchase a one-half interest in the Lilly Leather 
Ce. at Woburn, Mass. These said interests were secured by the payment 
of $150,000 in cash and $50,000 in the form of machinery, equipment 
and improvements. 

The tructions of the stockholders were carried out and suitable agree- 
ments executed, so that the operating expense of the Barnet Leather Co., 
Inc., is now reduced to a negligible item, involving wtetee lily taxes, in- 
po bam and the safeguarding of the property at Little Falls, pending the 

6 of same. ; 

Under this program the company will have the benefit of one-half of the 
dividends earned and paid by the Lilly Leather Co., which will centralize 
the more profitable line of fancy and embossed leathers, and the Barnet 
Leather Co., Inc., will be spared al! expense for overh 

By way of explanation of the loss apparently sustained for the year 1929, 
two points must be borne in mind n the first place, there was a very 
severe decrease in the market value of raw material, and secondly the 
company reduced its inventory during the year from $2,714,299 to $508,955, 
which naturally was accomplished in part by the reduction of sales prices. 

John C. Lilly, President, says: 


Consolidated Balance Sheet Dec. 31. 





Assets— 1929. 1928. Liabilities— 1929. 1928. 
Real estate, equip- Preferred stock... $864,200 $1,000,000 
ment, &c..-_.. y$1,104,048 $1,081,933| Common stock_-_-x2,000,680 2,000,680 
PEs co wwess oe 28,616 88,958 | Notes payable_--- 150,009 1,000,000 
So Sepa 47,872 328,503 | Bk. accepts. agst. 
Miscoell. debtors.. -...-- 26,594 trust receipts - -- amen 684,404 
Accts.receivable.. 350,178 499,652 | Accounts payable. 23,864 51,854 
Inventories __-__-_- 508,955 2,714,299) Pref. divs. payable aki 15,123 
Investments --_. 49,600 188,443 | Commissions - - - -- 14,859 18,992 
Prepaid exp., &c_- 12,767 50,468 | Accrued pay-roll _- 8,374 13,309 
Contingeneies - - - - AD 12,500 
| a def959,939 181,991 
<n ee $2,102,038 $4,978,855 Total ..-$2,102,038 $4,978,855 





x Issued 40,000 shares of no par value. 
reserve for depreciation.—V. 129, p. 4143. 


(Ludwig) Baumann & Co.— Sales.— 


Sales for Month and 8 Months Ended Feb. 28. 
1930—Month—1929 Decrease.| 1930—-2 Mos.—1929. 
$824,085 $833 271 $9,186 /|$8,510,959 
—V. 130, p. 1119. 


Bendix Aviation Corp.—Subsidiary Sales Gain.— 
Approximately 40% increase in sales was gained in February by the 
Bendix-Cowdrey Brake Tester, Inc., a subsidiary. Increased orders repre- 
sent domestic and foreign sales, according to President F. W. Parks, Three 
substantial increases came from Uruguay. The Bendix-Cowdrey Brake 
Tester, Incs, manufactures brake testers which are used in brake service 


y After deducting $987,755 


Increase. 


$7 673,288 $537 671 


Berland Shoe Stores, Inc.—February Sales.— 


Period Ended Feb. 28 1930—Mi 1930—2 Mos.—1929. 


$248,229 3100217 $495,686 $424,491 
—V. 130, p.1119. , ° ; ‘ 


B.-G. Sandwich Shops, Inc.—Sales.— 
Sales for 4 Weeks and 8 Weeks Ended Feb. 28. 
1930—4 


Weeks—1929 Increase.|1930—8 Weeks.—1929 
$291,633 $260 ,246 $31,387 | $616,667 $552,663 
—V. 130, p. 802. 


Bigelow-Sanford Carpet Co., Inc.—New Directors.— 

Walter H. Trumbull Jr. and Charles 8. Sargent, both of J. Kidder Pea- 
& have been fm te oe Webster 

—vV. .D. ‘ 


body ‘ elected 
and Robert Winsor, deceased 
Black & Decker Mfg. Co., Baltimore.—Operations.— 
The local and domestic plants of the company are operating close to 
capacity, which means that they are running at appro tely the same 
ratio they did at this time last year. The foreign plants of the company 
are on full schedule, with orders on hand about 25% greater than they 


were a year ago. 

President §. Duncan Black said that the export business is about 25% 
greater than it was last year. ‘‘We are filling an order for a French cus- 
tomer for our products worth in excess of $250,000,’’ Mr. Black continued. 
“We have already made some shipments on this order and will complete 
the contract some time in April. Business in our lines is steadily increasing 


Increase. 
$64,004 


. 





and I am optimistic over the outlook.’’—V. 129, p. 3969 
1930—Month—1929. Increase. 1930—2 Mos.—1929. Increase. 
$2,334,883 $2,074,562 $260 ,321 | $4,663,913 $4,199,553 $464,360 
—V. 130, p. 1119. 
(F. E.) Booth Co., Inc.—Earnings.— 

Earnings for Year Ended Nov. 30 1929. 
ini np bdbasekckn tdbieodccedacedasadu ud $332,905 
en eS ch cbaddd chu babae was a diechvenudee 76, 
Other ex DE Ne DO CREME Nduddeddddakietepe sbdodvabicnu’ ’ 

Ex DCs eratdwts cachubsdu adic aw audwdd ebesuadss §,2 
PR Gb tached been tines ee ob ce undbssswidddeee x13,168 
att Ae Stas oi taal Maahs al yaudseeade eoaibea- 2222222 $230 B88 
nal divs. paid on pref. s oO ecessor company ------.-.--- ° 
Dividends ald cas Apo. ot Rice yO ie 4 73832 
Loss on closing branch at Los Angeles..............-.---.---- 4,091 
Loss on disposition of capital assets..-................--.------ 14,548 
i es i i a cc ke nie biadnhnesenhnenwe me ae $141,813 
Earnings per share on 40,000 shares class A stock (no par)-_.-.---- 5.39 
* Includes taxes of $475 paid on tax-free covenant bond interest. 
Balance Sheet November 30 1929. 
Assets— Ltabilities— 
Cevkth) dondmedearenacan $154,465} Loans payable_._----------- $555,082 
Accounts & notes receiv _---..- 108,599 | Accounts payable_..----.--.-- 163,269 
Imventories_......-..--.----- 1,332,909 | Accruals_........---------- 23,702 
Cash surr. value of life insur. Federal income tax.....-----. 12,692 
policies Dc akisdoaweae’ ,467 | Capital stock........-.----- x2,565,000 
Prepaid expenses..........-- Be en s'ocnédes Sveetnscus 14,059 
Subscrip. receiv. for cap. stock 405,094 
Advances to officers, employees 
and fishermen_.-_....----- 156,151 
Investments in other co.’s_-__- 37,065 
Real estate investments - - - - -- 70,739 
Peibdduvetordtndsiedcaneds 122,220 
Asparagus ranch investments, 
unamortized balances ------ 85,921 
Bulldings, mach. & equip... 1,357,044 
Reorgan. exp., deferred balance 3,535 
Goodwill and trademarks - -- -- 1 Total (each side) ...-.--.-.-- $4,033,804 





x Represented by 40,000 no par class A shares and 135,000 no par class 
B shares.—V. 128, p. 1231. 


Borg-Warner Corp.—Subs. Increases Operations.— 

The Mechanics Universal Joint Co., a subsidiary, is increasing its work- 
ing force more than 25% to fill new orders, i t E. 8S. Ekstrom said. 
Orders received in the last 30 days totaled $500,000, it was announced 
on March 3. The Mechanics Universal Joint Co., located at Rockford, 
Ill., manufactures universal joints for passenger cars and trucks. 


An increase of 20% in production in the last 30 days has been effected by 
the Wheeler-Schebler Co., of Indianapolis, Ind., a subsidiary. This has 
deen due to large orders for various types of carburetors, which have been 
placed by leading automobile manufacturers who use them as standard 
equipment. The utilization of the recently completed $125,000 building 
has been necessary to take care of the increased sales demands. The 
capetiy of the plant has been increased 100% within the last year.—V. 130, 
p. ; 


Borne Scrymser Co.—Balance Sheet Dee. 31.— 








Assets— 1929. 1928. TAabilittes— 1929. 1928. 
Plant, equip., &c_ x$432,934 $459,371 | Capital stock ----- $1,000,000 $1,000,000 
Merchandise - - - - - 383,924 444,812} Acc’ts payable---. 44,401 58,720 
Notes & ace’tsrec. 114,023 93,745} Accrued expenses - 7 
Ce uach conan’ 172,601 143,681 | Reserves_....-.-- 65,967 68,690 
Other investments. 510,800 510,800 | Surplus___...---- 504,906 524,924 
Prepaid items - - -- 1,697 567 

POMS ss Gio oe a8 $1,615,978 $1,652,976 TO. dcunnced $1,615,979 $1,652,976 


x After deducting depreciation of $294,245.—V. 129, p. 1594. 


Boston Personal Property Trust.—145th Dividend.— 

The 145th consecutive dividend on the beneficial shares has been declared 
This dividend is 25 cents payable March 31 to shares of record March 15 
Last August the shares were split 10-for-1. 

The trust is now in its 38th year. The current dividend rate is $1 per 
share per annum. Only cash income is distributed as dividends, stock 
dividends, rights and profits on sales of securities being considered capita! 
The liquidating value of the stock amounted to $31.80 per share on Feb. 28 
1930.—V. 130, p. 978. 


Briggs & Stratton Corp.—Acquisition.— 

President 8S. F. Briggs, announces that the corporation has acquired 
control of the I. X. L. Metal Spring Cover Co. of Milwaukee, manufac- 
turers of spring covers for automobiles, and will merchandise the device 
owned by the latter company. The metal spring cover, which retains the 
original lubrication for the life of the car and prevents the entrance of dirt 
and water, is designed to meet a general demand from the automotive 
industry. The Briggs & Stratton device is of one piece construction, easily 
installed in the line of production. Tests have proved its ability to stand 
up under severe operating conditions. Edward J. Forbes, formerly sales 
manager of McKinnon Dash Co., a General Motors subsidiary manu- 
facturing fabric spring covers, will direct the sales of this product for Briggs 
& Stratton Corp.—V. 130, p. 1657. 


Brillo Manufacturing Co.—New Director.— 
A. A. Levy has been elected a director to succeed A. Leuchter.—V. 129, 
p. 2540. 





stations. Its headquarters are located in South Bend, Ind.—V. 130, 
Pp. 1463. 
Berkshire Fine Spinning Associates, Inc.—Acquis.— 


See King Philip Mills below.—V. 130, p. 291, 139. 


Berliner-Joyce Aircraft Corp.—Proposed Sale.— 

The stockholders will vote March 21 on approving an offer made by the 
Douglas Aircraft Co., Inc., to acquire the properties of the Berliner- 
Joyce corporation on an exchange basis of one share of Douglas for one 
share of Berliner-Joyce class ‘‘A’’ stock and one-half share of Douglas for 
each share of Berliner-Joyce class ‘‘B’’ stock. The Berliner-Joyce has 
outstanding 37,918 shares of class ‘‘A’’ stock and 40,000 shares of class 
“B”’ stock.—V. 129, p. 1445. 





Brown Company, Portland, Me.—Bonds Offered.—Har- 
ris, Forbes & Co., Bond & Goodwin, Inc., and Baker, 
Fentress & Co. are offering at 95 and int., to yield 5.93%, 
$5,000,000 Ist mtge. gold bonds, series B, 544%. 

Dated March 1 1930; due March 1 1950. Callable on 30 days’ notice, 
on any int. date, as a whole or in part at 105 through March 1 1934; at 
104 through March 1 1938; at 103 through March 1 1942; at 102 through 
March 1 1946; at 101 through March 1 1949; and at 100% on Sept: 1 
1949 (in each case with int.). jDenom. c*$1,000 and $500, and r*$1,000 
and multiples thereof. Int. payable M. & 8. Principal and int. payable 
at Old Colony Trust Co., Boston, trustee. Int. also payable at Harris 
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Forbes Trust Co., Boston, or Harris, Forbes & Co., New York, or Harris Consolidated Balance Sheet, Dec. 31. 

Trust & s leven “Bank, Chicago, or at the office of company’s agency in Assets— 1929. 1928. LAabilitties— 1929. 1928. 

Montreal or Toronto, all in U. 8. gold coin of the March 1 1930 stan Plant, equip., &0.782,180,208 $2,222,242 Preferred stock. ..81,349,000 $1,479,500 

of wi t and fineness. Investments -... - 2,700 3,900 | Common stock. .-x2,536,814 2,536, 
Sinking pune. — a omamel sinking fund will be provided for the retire- | Treasury stock. -- 1,455 1,610 | Notes payable.-.- 1,100,000 1,025,000 

ment of series B ning on on March 1 1931, aggregating $2,500,000 | Cash__-________- 545,1 507, ceeptance ag: 

or 50% of series e oad y ma 


Taz Provisions.—Compapy poses +4 pay interest without deduction for 
exceeding 


any Federal cnoemte es not me = of retain ther which it or soe Santee mar 
uired or permi y thereo a burse 
the holders bonds: for either Penn., Mass. or New —— 


Data from Letter of H. J. Brown, President oe y ‘aan. 


.—Founded in 1852, and since 1868 continuously controlled 
and operated by the Brown family, is the manufacturer in this 
country fy of bleached sulphite pulp, Ry | igh grade Alpha Ja. 
It is a lar metas of Whett t Le pong papers, 
trical conduit, of a product sens 8 p Onco the shoe industry, and 
of other s 1 processed products manufactured from cellulose. Com- 
pany also does an extensive business in the manufacture of chemicals 

uced as by-products. It holds Ly al etapa rights to processes 
and methods of nes geen ah tf its various Its researc! oe 
tory has developed special Alpha pulps table for fine writing pa 
rayon and other products. a e plants of the compeny and its subsi 
in oeeen, <0 | to its acity of § — an ‘oa Na > eo have @ a 
pegpent y ca ty o ms of mar 2 pa 28 per produ 

ties .— perties of the company.) t Berlin’ Gorham 

oa elburne, N. eceas 2 pane mills, 2 pane Ay ‘pulp mills, a saw 

6 ogee power plants bh a total installed ty of 43,805 

and stea — with installed capacity of 26, 667 | p.—a total of 
76 A72 develope bp. 

Company owns the entire capital stock of Brown Corp., Canadian 
subsidiary, which owns and operates a sulphate mill of 300° tons daily 
capacity located at La Tuque, Quebec, on the St. Maurice River, most 
of the output of which is sh pped to the Brown Co 

Timber holdings of the company and its Canadien subsidiary are over 

5,900 square miles, inclu over 2,200 square miles owned in fee, and are 

reliably estimated to contain over 20,000,000 cords of ag sepa equiva- 
lent to a supply for the operation of the company’s mills for a period of 
over 50 years, and taking into account the benefits of reforestation, = 
and the company’s policy of purchasing a considerable amount o 
wood in the open market, this supply of raw material may be properly 
regarded as perpetual. 


Capitalizatuon— Authorized. Outstandi 
Common stock (400,000 shares no par)...__.. $20 ,000 ,000 $20,000, 
Preferred stock 6% cumulative._.........--- 10,000,000 10,000,000 
lst mortgage gold bonds: 

Series A, 544%, due April 1 1946__--.-__-- } {19, 160.500 

Series B, 54% %, due March 1 1900 (this issue) * | 5,000,000 


* Unlimited except for the conservative restrictions of the trust deed. 
Bonds of series A limited to $20,000,000 of which $839, 500 have been 
retired. Bonds issuable as series B limited to this issue of $5,000,000. 

Earnings.—Total net income of company yeaa of Brown Corp., before 

tion and depletion, but after Federal and Dominion income taxes, 
for the past three years has ave a 82 $4,054,223 annually or 3.05 times 
the annual x charge of $1, 4 828 on its presently to be outstanding 
bonded debt of $24,160,500 and for the year ended Nov. 30 1929 was 
$4,059,655 or 3.05 times such charge. The amount set aside for de ja- 
tion and Srp 0 for the year ended Nov. 30 1929 amounted to $1,594,471. 

Securit es B bonds will be secured oe lly with the bonds of series 
A by a dicect tnt Ist mtge. = n the fixed property of the company now or 

hereafter owned, located the ney a aine, New cage pa and 
Vermont, and will be further secured b = the deposit under a dge with 
the trustee of all Ist mtge. bonds now to ed by Brown 000 000 and by 
deposit under pledge with the trustee of oa entire $14,000 capital 
stock of Brown Corp. and $250.000 “5 me 3 oe ital stock of Androscoggin 
Reservoir Co. All of the paps & -Shelburne Power Co., a 

subsidiary company, has ed ben cen Co. and has been sub- 
jected to the lien of ‘the trust de 

Pn .—The combined fixed a Properties of the Brown Co. and of 

bo." "Since appraised as 1 1926 at an Cy in excess 
atts $73, 000, Since April 1 “026 at which time the series A bonds were 
issued, the Brown Co. and the Brown Corp., together in addition to large 


sums expended for liberal maintenance and lacement, have acquired 
and added to their manufacturing and nts and to their timber- 
land ——- additional property as d “at Ps the trust deed, the actual 
cash cost 0} Len A was over $10, 


000,000 or over twice the amount of 
aA issued.—V. 129, p. 1232. 


Buffalo & Fort Erie Public Bridge Co.— Bonds Called.— 
Certain outstanding 20-year 8% staking fund debenture gold bonds, 
bit, Paymen $105,100, have been called for redemption Age. 1 Mo 105 and 
Os will I be made at the Liberty Bank, Buffalo, . or at the 

60 Broadway, New York City.—V. 130, <3 ‘302! 


"ie peveiees Corp. —Registrar.— 


The _—_ of America N. A. has been appointed registrar of 100,000 
of preferred series A stock.—V. 130, p. 1464. 


Butler Brothers, Chicago.—New Subs. Co. Stores.— 

During obeyery. 6 locations of Scott Stores, Inc., a subsidiary, have 
been opened. These bring ee total to 48, with 30 additional leases sign 
The new stores are located in Chicago; St. Paul; Blue Island, Ill.; Laurens, 
8. O.; Spencer, Iowa; and Eagle Grove, Iowa. 

+ Stores is a chain of variety stores that were nized a year ago. 
All of obey feature merchandise priced from 5 cents to $1. 

Seventeen L. C. Burr & Co., junior department stores, subsi chain, 
of oer Brothers, should be in operation by the end of 1930, President, 
Frank 8 . Cunningham, said. Leases for a number of Burr Stores have been 
obtained in the southwest. ‘The second and third stores of the first group 

obably be opened in March. One store of the new chain, that at 
Broce, Tex., is already in operation. Burr stores are to be opened 
in cities ranging in "population from 3,500 to 15,000, it is announced. In 
—* fo aes be comparable to the Scott stores, and will serve an area 
Bont “os ontage of each store will be 40 feet in most instances. 
50% _ it STUIDD each, including merchandise, will be approximately 
he junior department stores will handle dry goods, popular 

Cen tines of women’s, misses’ and children’s ready-to-weir; men’s and 


— gh. and shoes; toys and fancy goods 
of Thotions | specialties.—V. 130, p. 978 and an extensive variety 


Att. M.) Byllesby & Co.—50c. Special Dividend.— 
directors have declared quarterly dividends of 50c. a share on the 
grail stock and 50c. a share on the class A stock, and a special dividend 
< m are on the class B stock, all payable March 31 to holders of 
As al dividend of 1-20th of a share of class A stock was id on 
Jan. 25 on both the class A and B common stocks. An extra cash dividend 
of. $} | per oa? y 1929 was paid Dec. 23 1929 on the class A and B stocks. 


yom Ribbon wae ait” danas? — 
ogg al Years— 


'813 Vs Oe 
nventory (net) --.--.-- 1,798,776 1 Bsr: 522 2,2 Dat 0 


Cae ame « 360,571 336,278 436,743 , 
pe trcdnene 129,414 126; 478 125,812 124,412 


a def$27 ,269 ’ 
t+ > $ $60,781 $68,384 def$155,690 


—o& 
to 
Beets 
= 
Dr O06 
ty 
oO 
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98,700 . 

Oommon dividends...--  _____- = “ i ve = r: ned 15 000 
Balance, deficit - -..-- $61,431 $45,007 45,2 
Surplus earned Jan. 1__- 701 78,238 oer rit 235 
TEER cecacce i <keocm Dr3,531 Dr6,208 Dr3 ,522 

Surplus avail. for pref. 
stock divs. & ae Pp. 910.20) ace 
fund agreement --.-___ r +246 766,4 ’ 
Redemp. fund agreem’t-_ 38,125 11,034 rte v4 etre 
= te logs emtatoe-. $761,137 ,981 $886,485 $896,144 
x other ome of $271,240 in 1929, 
in LET cod Ele adn ee $ $253 ,999 in 1928, $329,920 





A ainst 
Notes & tr. accept. 58,337 20,749| letters of credit - 96,052 170,919 
Acc’ts receivable.. 1,612,197 1,420,045 | Accounts payable. 410, «tt 294,713 
Inventories... --- 1,859,385 2,116,734 | Surplus 


* ,630 
Prepaid expenses. 34,925 37, 414 


Total... 2020 $6,253,082 $6,355,928| Total....----- $6,253,082 $6,355,929 


x Re ted by 100,000 shares o _ pe ye y After deducting 
$818,168 reserve for depreciation. ma 129, p. 3172. 


Canada Dry Ginger Ale, Inc.—Two New Products.— 

As a result of years of study of the beverage market, the corporation will 
commence production at once on = P| products, a golden ginger ale 
and a sparkling lime, President P. lor, announced. Both products 
will bear the company name } and as Mists ution progresses, will be backed 
by strong advertising sup 

The suggested retail price rot the golden ginger ale, 16-ounce bottle, will 
be in line with that of competitive golden ginger ales, hel yy the sparkling 
lime will retail at the same price as the company’s pale dry ginger ale. 
The trade price on both new products will provide the jobber and retailer 
the same fair margin of pra as has been enjoyed in the sale of the pale 
dry ginger ale.—V. 130, 979. 











Celanese Corp.—Balance Sheet Dec. 31.— 








1929. 1928. 1929. 1928. 

Assets— x x Ltabilittes— $ $ 
Buildings ......-.- 5,610,415 3,993,023|Cum. prior pref. 
Mach’y & equip_. 8,625,033 7,484,241 Sa 11,481,800 11,481,800 
Site improvements 581,518 442,559 | 7% cum. ist partic. 
Constr. in progress 3,424,812 2,464,784 pref. stock. __--14.817,900 14,817,900 
R’lest.,houses,@&c. 340,933 341,172| Common shares_-.y5,792,750 5,792,750 
Furniture & fixts. 112,448 50,500] Accounts payable. 1,286,845 859,736 
Leasehold impts-- a: aie Wages, commis'ns, 
Pats. &devel.exp. 909,722 579,620 &c., accrued --- 46,154 32,193 
- LS aa 2.637.176 3,178,600| Federalincome tax 384,658 268 ,282 
U. 8. Govt. secs.. 6,495,768 8,438,734| Dividends payable 200,932 200,931 
Cust. notesé&acc’ts Res. for deprec. & 

rec. (less res’ve) 1,926,920 1,366,361] amortization _.. 2,886,427 2,454,835 
Other acc’ts and Res’veforconting. 150,000 # £------ 

int. receivable.. 255,867 599,556| Capital surplus...  ------ 200,000 
Inventories _----- 6,488,591 6,927 378| Earned surplus... 3,111,759 2,074,506 
Def. & prep. chgs. 602,714 805,568 
Invest. in affil. & 

Ges. Ciscesne «2,118,393 1,510,837 

TE btttannon 40,159,224 38,182,935 DT aaunnzdsod 40,159,224 38,182,935 





x The investments — 99,657 shares of common stock of the Celluloid 
Corp. y Represented by 1 ,000,000 shares of no par value 

Our usual comparative income account for the year ended Dec. 31 1929 
was published in V. 130, p. 1657. 


Celotex Co.—New Director.— 


Charles 8. Mott has been elected a director of this company. Mr. Mott 
is also a Vice-President of Genera] Motors Corp.—V. 130, p. 1464. 


Central Coal & Coke, Co. (& Subs.) -—Rarnings — 
Calendar Years— 


Profit for the year_...-- 3081: 618 $1. 046, 750 $266:710 $1,823 (995 
Depletion__........--- 186,392 403 514,848 ,028,479 
Depreciation -......--.- 547,709 836/059 436,185 597 077 
Operating int. charges-- 336,370 391,616 J 7,030 
DCC s.kess tess seems 000 


Depletion on apprecian- 177,065 249,324 ___.-- , 











Net ——— ee $265,918 $511,632 $769 367 $242,593 
Previous surplus----_--- 12,044,471 12,263,894 13,033,261 13,025,854 
Adj. of res. “te prior yrs 

inc. tax & comtingune’ s 389,668 Cr292,209 }# -.---- Cr250 ,000 

Surplus Dec. or. age mea ae 654,803 $12, sete An Ripe § 263,894 $13,033 ,262 

ative Balance 8 31. 
= 1928. 1929. 1928. 

Assets— 3 $3 Ltabtitttes— ES bY 
Coa! I'ds & impts_10,023,517 10,110,809 | Preferred stock... 1,875,000 1,875,000 
Timber lands and Common stock... 5,125,000 5,125,000 

improvements._ 6,818,066 7,281,542| Minor sharehold's’ 
Other property & ‘nt. in cap. stock 

equipment - ---- 5,008,574 5,268,435; of subsid’y co. 696,737 699,414 
associate pinsenane cnet 263,910 220,028 | Bond and other de- 

Customers’ bills & deferred debts... 4,410,275 5,064,017 

ace’ts receivable 683,663 870,598 | Deferred credits_- 28,262 7 ASA 

Inventories _..-.-- 1,418,947 1,441,203| Notes payable.... 621,774 533,679 
Other assets__...- 317,700 259,447| Acc’ts pay & accr 

Treasury stock--- 7,500 7,500| interest & taxes. 642,637 696,904 

Deferred charges... 361,631 450,756 | Preferred divs_--- ae.  <«ieeen 

Res. for Fed. taxes 30,000 37,378 

Other reserves._... 176 831 210,894 

Total(each side) 24,903,510 25,910,319/ Surplus____....-- 11,273,545 11,660,546 





—V. 128, p. 2096. 
Childs Co.—February Sales, &c. — 


1930—Month—1929. Increase. 930—2 Mos.—1929. Increase. 
saa a sel ss * aaa $4,302 |$4, oe, 920 $4,383,671 $133 .249 


Cincinnati Advertising Products Co.—Larger Div.— 

The directors have declared a quarterly dividend of 75c. per share on the 
common stock, payable April 1 to holders of record March 20. The company 
paid a 10% stock dividend Jan. 15 1930 an extra cash dividend of $1 per 
share on Dec. 15 1929, and a regular quarterly cash dividend of 50c. per 
share on Dec. 31 1929.—V. 128, Pp. 2862. 


Consolidated Film Industries, Inc.—Righis. — 

The common and preferred stockholders of record arch 18 will he 
given the right to cubaeribe to 100.000 additiona! shares of preferred stock 
at $20 a share on the tasis of one new share for each seven shares held. 
The issue will be underwritten by Hornblower & Weeks. Subscription 
rights expire J 10. The proceeds will be used for the purpose of financ- 
ing new acquis tions and to provide additional working capital to carry on 
the company’s rapidly expanding business. 

The corporation recently closed a contract with Universal Film whereby 
all of its negatives will be processed by Consolidated Films. This con- 
tract alone has resulted in an increase of pe apap A 25% in the com- 
Pany’s business, February bookings as a result of the contract having been 
45,600,000 feet, an increase of 10,000,000 feet compared with the best 
previous month. The corporation also ac -_ from the Universal com- 
Pany its modern laboratory at Fort Lee, N. J., which fits into the company’s 
expansion program. 

Another recent important development was Consolidated Film’s pur- 
chase of the Bennett Film Laboratories which own joint control of the 
leasing and manufacture of the Spoor-Thompson_ developing, machine. 
Announcement is expected shortly by Consolidated Film of thse acquisition 
of complete ownership of the Spoor-Thompson patents which with the 
Gaumont and Erbograph patents already owned, will give the company 
em = al control of all patents on machines for develop negatives and 
Posit: 

The Consolidated corporation for 1929 shows net income. of $2,389,000, 


an increase of 51.6%, compared with with net of $1,576,000 ‘or 1928: 
The net income for 1939 was equal to $7.96 a share oo ee the seefurved 
stock and $3.41 a share on the common stock.—V. 129, p. 3805. 


Consolidated Retail | Stores, Inc.— Sales .— 


930—Mon 1929 1930—2 Mos.—1929. Increase. 
$1 004. ‘aa 31, 185. 348 $509.1 126 $3, iss. 576 $2,444,832 $697,744 
D. 
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Cord Corporation (& Subs.).—Earnings.— 


Earnings for the Period from June 17 1929 to Nov. 30 1929. 
bap RR OR EAR RSE ER me ee ee $176,781 
CE CN ic ccd DEM HMA bo bE Bd ottnedcthcAddonadiieous 173,635 








I leh asic Rh dio eat PAN Dats a ters Mis sats tis ces ts tin Ww thas ah et $350,416 
Operating, general and administrative expenses___._._......_-- 97 ,374 
Provision for Federal income tax... ....................--- m 
Consolidated net income_-------.-. .----...- 2 2 ee eile $230,830 
Earnings per share on 2,260,000 shs. cap. stock (par $5)---- 10 
Consolidated Balance Sheet Nov. 30 1929. 
Assets— Liabtitttes— 
ith tanegéendaumweane $698,186] Accounts payable_......._-. $54,246 
Cc ice cstelnatinse> ninth aint R (Gee 43,914 
U.S. Treasury notes__--_-.-- 2,314,632| Deferred income___......-- 23,571 
Accrued interest........--- 23,913} Capital stock............-. y11,300,000 
Accounts receivable -------- 248,484/ Paid-in surplus__.._....--_- 17,216,999 
Notes receivable (secured) - - - 191,448| Earned surplus..........-- 230,830 
SR idscncctancceces 116,683 
Rl TE STR 24,380,976 
Prepaid exp. & def'd charges-_ 31,429 
Land, bidgs., impts. & equip., 
furniture and fixtures --_-- x263,.808 —_—__—_— 
Patents, goodwill and devel’t_ Total (each side)_......-. $28,869,561 


x After reserve for depreciation of $4,314. y Stock of $5 par value. 

Note.—Investments in stocks of affiliated companies stated at $24,- 
380,976, includes $19,242,808 of listed stocks the market value of which 
as at Nov. 30 1929 was $8,854,539. Unlisted stocks amounting to $5,138,- 
vt ey of cos. which is considered by the officers to be a fair value. 
—vV. ; a ‘ 


Counselors Securities Trust.— Annual Report.— 
Income Account Period From Organization March 5 1929 to Dec. 31 1929. 





ae 35,073 
| Cea RES CN a) SRR NE OY EO GE $35 + 15 
i i te sg MR oe er "$74,188 

Ne ota i eed es naan aks p Sede bad aabkoe eae moe 17,8 

rr NE oo os Sc bac cbanesieweccenamanabed 7,813 

Provision for Federal income tax... -............-...----00---- 28 

Provision for Massachusetts income tax____.______.____________ 3,887 
Net income carried to balance sheet - -_-....._.----....-.-__- $44,405 

PO ENS Sa lowe lta ote lea eRe dun delaladé dlece ta 500,000 
ids cs thas th acura tea ncins in th sie olin wid aa aes Bate 544,4 

Se RE Se Leeks bc aka daasiisws eowee ole son FOR 

Stock dividends (376 shares at 75)-.--..-..-.-...--.--..--_.__- 28,200 
PPS OE a abe kh Ct owas cei eci win eh cdesebacet $464,477 

Invesiment Holdings on Dec. 31 1929 (Common Stocks). 

Shares. 


Shares. 
700 Inter. Telep. & Teleg. Co. 
200 National City Bank of New York 
1,726 160-1000 Nat. Dairy Prods. Corp. 
100 Old Colony Trust Co. 
500 Pennsylvania Railroad Co. 
1,500 Standard Oi! Co. of N. J. 
1,000 Union Carbide & Carbon Corp. 
300 Union Pacific Railroad Co. 
2,300 United Gas Improvement Co. 
2,000 United Light & Power Co., ‘A” 
1,490 United Shoe Machinery Corp. 
400 United States Indust. Alcohol Co. 
600 Westinghouse Electric & Mfg. Co. 


350 Aetna Life Insurance Co. 
400 American Can Co. 
2,000 American Cyanamid Co. ‘‘B" 
1,000 American Smelting & Refining Co. 
400 American Telep. & Teleg. Co. 
300 Atch., Top. & Santa Fe Ry. Co. 
550 Consolidated Gas Co. of N. Y. 
500 E. I. DuPont de Nemours & Co. 
19 Electric Bond & Share Co. 
100 First National Bank of Boston 
15 First National Bank of New York 
400 General Electric Co. 
100 Guar. Trust Co. of New York 
800 International Harvester Co. 


Balance Sheet, Dec. 31 1929. 








Assea3— Liabilittes— 
Securities (at cost)________- y$2,263,599 | Dividend payable Jan. 21930. $12,352 
Cash on deposits.____._____- 46,920| Prov. for management fees &c_ 5,000 
Dividends receivable ___ _____ 9,015] Prov. for Fed. & Mass. taxes_-_ 4,170 
Shares and surplus_......._- x2,298,012 
EE See eee $2,319,534 DB iktcins ham ttoademm mans all $2,319,534 
x Authorized—30,451 shs. of beneficial interest—no par value. Issued: 


25,376 shs. at $75 per sh. capital as established by trustees. $1,903,200; 
64 shs. issued under subscription warrants subject to cancellation and 
refund on or before Feb. 15 1930, $6,400; total, $1,909,600; less, in Treasury, 
1,173 shs. at cost, $76,065; balance, $1,833,535; surplus as above, $464,477; 
total $2,298,012. y The market value of securities owned Dec. 31 1929, was 
$1,667 ,249.—V. 129, p. 2234, 2392, 3017. 


. Cuban Dominican Sugar Corp.— Bonds Ready.— 

Holders of certificates of deposit for 1st lien 20-year sinking fund 714% 
gold bonds of the Cuban Dominican Sugar Co., upon surrender of certificates 
to the Oity Bank Farmers Trust Co., 52 Wall St., N. Y. City, will 
receive the bonds and interest coupons, represented thereby, stamped 
and with stock purchase warrants attached thereto as provided in 
pen 3 nee ae oe agreement of July 1 1929.(See V. 129, p. 967.) 
—Vv. ,P. ; 


Doehler Die Casting Co.—New Interest in Subs.— 

John W. Willys, formerly head of the Willys-Overland Co. and newly 
appointed Ambassador to Poland, has purchased a substantial interest in the 

oehler Furniture Co., a subsidiary of Doehler Die Casting Co., it was 
announced by H. H. Doehler, President of the latter. —V. 129, p. 3331. 


Douglas Aircraft Co., Inc.—Proposed Acquisition.— 
See Berliner-Joyce Aircraft Corp. above.—V. 130, p. 629. 


Drug Inc.— Stock Increased—Acquisition.— 

The stockholders on March 11 increased the authorized capital stock, 
without par value, from 3,000,000 shares to 5,000,000 shares and approved 
@ proposed plan of reorganization approved by the board of directors, 
under and by the terms of which Drug Inc. shall acquire all the assets 
and property of Household Products, Inc. (Del.), in consideration of the 
issuance by Drug Inc. to Household Products, Inc. of 410,715 shares of 
oo stock, without par value, and the assumption by Drug Inc. of the 
liabilities and obligations of Household Products, Inc. See V. 130, p. 1658. 


Electric Storage Battery Co.—Balance Sheet Dec. 31.— 
{Including Willard Storage Battery Co.] 











1929. 1928. 1929. 1928. 
Assets— $ $ LAabtltttes— 3 $ 
Real estate, plant Preferred stock - - - 31,400 31,400 
& equipment. _«x13,018,436 13,082,037| Common stock -.223,152,327 20,542,267 
Pats., tr.-mks., &c 2 2| Accounts payable. 1,310,264 1,524,206 
Ry ee 5,006,552 6,053,942) Accrued accounts. 515,071 461,563 
Bills & accts. rec. 7,216,606 8,113,067! Accr. Fed. inc. tax 
U.S. obligations__ 4,371,328 8,305,625| (estimated) ---- 808,000 731,000 
Ind.,ry.& util.bds. 355,389 359,590) Employees’ stock : 2 
Accr. int. receiv’le 40,898 96,228 subscriptions_._. 424,866 420,751 
Inventories _.____ 7,496,710 8,736,239 | Reserves for unfin- 
Other investments 1,967,488 1,442,990 ished contracts 
Deferred accounts 630,370 715,130 & contingencies - 112,074 157,944 
Consigned merch - 79,331 73,742 | Reserve for insur- 49,489 105,936 
Ins. fd., cash & sec 49,489 105,936 | Surplus_.-.------- 13,829,111 23,109,463 
WOR sceresniz 40,232,603 47,084,530 , | eee 40,232,603 47,084,530 


x Real estate and buildings, $11,479,286: machinery and oquigmes. 
$13,946,236: total, $25,425,522: less depreciation reserve, $12,407,086. 
z Common stock outstanding, $900,511 shares, no par value. 

Our usual comparative income account for the year ended Dec. 31 
1929 was published in V. 130, p. 1658. 


Equity Investors Corp.—Annual Report.— 

John W. , Chairman says in part: 

The capital and surplus of corporation was $1,750,000. Opera- 
tions were on Jan. 17 1929 and earnings, ‘ore Federal taxes, from 
this date to Dec. 31 1929 amounted to $931,846, which is equal to 53.24% 





on paid-in . After all expenses and preferred dividends 
(the latter covered over 15 times), there remained available for the 
common stock $15.41 per share. 
Income Account Jan.-Dec. 31 1929. 
Net Ces GM SORES GE COURNNNN eo hicticvciicedcccnsetecancune $808 .487 
TE vids ciimviadgbwiwéiucbadsivadadddckendebagaadenkeaa 67 
SEGUE. Cu Sh < daibd oe dantabncdninddeinhedehwnetesnn comene 31 
as SNE i hoe in oud cdettdcncsioddwivecasnid 508 
Interest and carrying charges._.........--------------------- 7 175 
dy SSPE 
Wet income for the year... 2... cnc c ccc nec cc ews e essence scea $836,423 
PERDUE OUD GION i a occ ckcca dscns adsuwer aun cenoadsbvoesuna 156 
TED. nth nthcibtipicettbhs nnd Cd dans Cbbeahes weap eanery $836,579 
Organization expenses written off............----------------- 2,000 
Dividends on preferred stock...........--------------.------ 54,349 
Undivided profits Dec. 31 1929_..._.....------.--.--------- $780,231 
Condensed Balance Sheet Dec. 31 1929. 
Assets— Liabtltites— 
Cash & demand deposits__-_-.- $201,970| Due from securities not yet 
CAE PA ad a kebha tender ea 1,800,000 GOR i ite no Keehn eutnincd « 00 ,222 
Investments (Market value Divs. payable on pref. stock - 18,888 
 f eee 571,027 | Miscellaneous liabilities - - - - - - 11,921 
Int. & dividends receivable__ 12,463} Reserve for Federal tax. ----- 95,424 
6% preferred stock_._..----- 849,200 
*Common stock (less Treasury 
WOES od Kd aids beunctsnudss 50,728 
Paid-ih SUPP. oko ccadaces- 485,672 
———_—_—_| Capital surplus-......------ 93,174 
Total (each side) _.....---- $2,585,460] Undivided profits.........--. 780,231 





* Represented by 50,728 shares (no par). There are also outstanding 
warrants for the purchase of 25,000 shares of common stock at $14 per 
share, expiring Dec. 31 1938. These warrants were issued to management 
upon formation of the company.—V. 130, p. 1284. 


Ex-Cell-O Aircraft & Tool Corp.— ager Approved .— 
See Airports & Tool Corp. above.—V. 130, p. 1 . 


Exide Securities Corp.—Balan e Sheet Jan. 28 1930.— 


Assets— Liabdtitites— 
ORE int do kcsméncnsdbegane $1,121,505] Stated capital (195,825'% shs.) $2,937,383 
CAE Rs ccinth aon een 4,250,000| Subscribed capital (91,521 
Amount due April 15 1930, CTE itnainchcnenhhtecas ,647 387 
ace't of stock subscriptions. 572,031/| Surplus, paid in_.-......---- 1,380,359 
Organization expense_.__..-- 31,474] Operating tncome........--- 24 
Deferred charges...-....-.-- 15,003 
‘Dnanghnnedeanas ine ine $5,990,013 Rs kdnétonsodudaes uses $5,990,013 


Note.—In addition to above the corporation has in its treasury 252,437 
shares of its own stock.—V. 129, p. 3174. 


Fashion Park Associates, Inc.—Omits Cash Div.— 
The directors took no action on the “4 4 quarterly dividend of 62}sc. 
a share on the common stock, due at this time. On Dec. 31 last, a quarterly 
ayment of 62\%c. a share in cash was made, while on June 30 and Sept. 
0 1929, questa dividends of 62c. a share in cash and % of 1% in stock 
were paid on this issue.—V. 130, p. 1284. 


Federal Bake Shops, Inc.—February Sales.— 
1930—Month—1929. Increase.| 1930—2 Mos.—1 . 


increas. 
$375,276 $360 ,903 $14,373 | $759,215 $712, $47,1 
—V. 130, p. 1122. 


Federal Mining & Smelting Co.—Income Account.— 

















vebupel tevin $10,306-978 $9.383°700 $10/122,172 $12.796.561 
alue of production - - _ - 300, 383, 122, . 
Cost, royalty, &c_....- 7,618,172 6,993 ,072 7,628,184 $398 046 
RS NS a waded 2,682,806 $2,390,628 $2,493, $3 ,966 615 
Other income____._._-- ° 185,954 126,123 223,7 428,979 
Total income_.-___--. $2,868,761 $2,516,752 $2,717,691. $4,395, 
Gen. exp., inc. tax. &c_- 348 ,074 458 461 465.935 7 SBT 
Depreciation. ._......- 318,930 357,401 428,64 330 
PGE cccconccns seecne -  wepimeem <- aaa 657 ,644 
Net earnings. ______- 2,201,757 $1,700,890 $1,823,069 $2,650,924 
pees = stk. purchased " . 10,763 11,145 5 8 eS ee 
ner. in value o 
SS a ae 21.000. witaee Cr .x700 ,000 
i RO Re a eo 346.623 -cace~ 
Incr. in book val. of prop 587,914 1,849,852 4.c5tee. © -dhudan 
Net profit on sale of min. 
we f Ge RELY ESE 9,498 COSTS sceense§§ | op wtenle 
A a. of Fed. inc. taxes 
ac ape aa RI En aes oe ee 
piovious surplus... _.-.- 4,580,419 1,183,548 df.4,706,310 df.4,910,855 
Total surplus. __...-. $7,390,351 $5,065,710 $2,332,369df$1 ,559,931 
Preferred dividends. - - - 390,038 485,29. $45 650 y3,146,378 
Common dividends..... | -.---- ------ jh 7; | ee 
PR & loss vod ew oe $7,000,313 $4,580,419 $1,183,549df$4,706,309 
.ofcom. outstanding 
ee aes 50,328 50,328 50,4 50 A00 
Earnings per share-- - ~~ $36.00 $24.15 $23 38 $35.95 


x Increase in book value of 28,000 shares of Bunker Hill & Sullivan 





Mining & Concentrating Co. from $35 per share to $60 per share. y In- 
cludes $2,307 ,344 for prior years. 
Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

Assets— $ $ Ltabtitttes— zg g 
Property & invest _ 14,207,924 13,867,251 | Preferred stock... 4,310,100 6,746,200 
eee 292,608 247,331}Com on stock .-- 5,032,800 5,032,800 
U.S. Govt. secur. 610,000 610,000| Audited vouchers 
Call 10600 .....<2+: 900,000 1,200,000 and payrolls - - ~~ 119,637 167,613 
Accts. receivable.. 226,920 462,488 | Unred. pref. stk -- eee Ee 
Ore on hand and in Mise. susp. accts_- 18,043 20,993 

WOE 6 c6svese 502,500 364,227 | Reserve for taxes.. 548,333 432,713 
Materials & supps. 233,719 218,457 | Surplus...------- 7,000,313 4,580,419 
Prepaid expenses _ - 64,254 10,111 — -_— 
Office items in tran 1,399 871 Tot. (each side) _17,039,324 16,980,737 





—V. 129, p. 3971. 


Finance Co. of Pennsylvania.—%4 Special Dividend.— 

The directors have declared a special dividend of $4 a share and the 
regular quarterly dividend of $4 a share, both payable April 1 to holders of 
record March 19. 

The special dividend was voted in order to pass along to the stockholders 
special earnings derived during this year’s operations largely from the sale 
of certain securities. At the same meeting directors voted to add $1,500,000 
to surplus out of undivided profits.—V. 127, p. 2691. 


First National Stores, Inc.—Sales Higher.— 

Period End. Feb. 22— 1930—4 Wks.—1929. 1930—8 Wks .—1929. 
iin... $2,486,030 $6,366,685 $16,982,695 $12,491,302 
—V. 130, p. 1285, 1123. i 

Foote Brothers Gear & Machine Co.—Shipments In- 
crease .— 

Last quarter orders and shipments in 1929 were by far the leepent of ony 
quarter in the year or the history of the company, President . C. Da 
stated. Shipments for the first ad of 1930, he added, are at a rate 
in excess of the last quarter of 1929. 

Orders on books for the fest er of 1930 to date exceed those of the 


ame peri : dent W. C. Davis stated. AH plants 
o oo dh tytn a at capacity with sufficient orders on band to 








eae Soatines on at full speed for the next 90 days.—V. 130, p. 1469. 
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+d this-to uottlaldata = There has been 
mailed es > oli of class A common stock and class B 
common stock of record March 11, warrants entitling them 
to subscribe to: 
on ge 7% gold debentures, dated March 15 1930, 
arch 15 1940, at the rate of $43.44 of debentures for 
Gack share held (subscriptions to be accepted only in multi- 
ples of $100) at any time until March 28 at the subscription 
Price for each $100 of debentures of $100.25 (which is the 
fo eye amount plus interest from March 15 1930, the date 

of the oe to March 28 1930); 

(2) Class A common stock, at the rate of 1 7-20 shares 
for each share held, at any time until March 31 1930, at 
the price of $20 per share. 


Show Cause Order Against Carrying Out Bancamerica Plan.— 

Judge Townley in Supreme Court March 12 issued an 
order against Fox Film Corp. and Fox Theatres Corp., to 
show cause why a temporary injunction should not be issued 
to restrain the carrying out of the Bancamerica-Blair financ- 
ing plan. The order is returnable March 17. The bill of 
complaint seeks to have the Bancamerica plan declared null 
and void and to require the ing forward of the Halsey, 
Stuart & Co. plan which, it is alleged, will provide financing 
to pay off companies’ obligations at a minimum cost to 
stockholders. he main contention of the complaint is the 
excessive cost of the Bancamerica-Blair plan. 


For Files Action greene vob L. Stuart and John Otterson.— 


William Fox through his a eimer, Untermyer & Mar- 
shall, filed March 1s pow uae in Os Federal court ag ainst H. L. Stuart, 
Stuart & E esearch Prod 


e bill claims that the placing Messrs. Stuart and Ot 
Spat eee i Fox companies was breached 


by the action ef the defendan asks the court to issue an order decree- 
& that Mr. Fox See hoe Oe OUREY GF the elec and Festraieing the 


yt 
It is rn a asked that 
the stock be returned 
Trustees Get Stay in Federal Suit.—The following statement 
was released Thursday (March 13) by Hughes, Schurman & 
Dwight, counsel for the trustees mentioned below: 


Gporgme Cours Justios Levy cede: *y signed an order at the behest of 
trustees | under the Fox reorganization 


f pon payment of certain loans to Halsey-Stuart, 


H. L, Stuart and . Otterson 
Bonday next { ate. 3 1929, directing illiam Fox to show cause on 


arch 17) in the fey Ri. New York County, why 
he sh restrained from as started pester- 
Ho OA EE nited Sta’ 


mmenced yesterday 
I e Federal Court by Mr. Fox is substantially Videntical 
with that in a suit Bae tb fa, Pon, = ageines them recently in the Supreme 
hich J 0 Levy den . Fox's motion for an injunction 

rom oe. the ‘‘B” stock of the Fox com- 


the trust ent. 
, in connection wit e order to show cause, issued a tem- 
order ining 


porary wae Fox from with the 
eral Court action pending the d tion of the motion for an 
order restraining him, a ae as , Kh. stated, is returnable in the Supreme 
Court on =e g Fe 
The point of the new sul suit in the Supreme Court seems to be that since 
ad already enced an action in that ome. to determine the 
of the trust Y agreement he should not be permitted to abandon the 
poy Bas Se oes Bee as been asserted and start a similar suit in 


Summary of Income Accounts (Corp. & Sub. Companies.) 
52 Weeks Ended— aDec.28'29. aDec.29’28. bDec.31'27. 


Gross income from film rental, , hands 
receipts, sales of accessori “380, 014, cro $63, 252, art $24, th oar7 


es, 
me from rentals of stores & offices 955 








ae ee ee 1,478,123 i ‘386.730 326° 174 
Cs tacked eudida ask lbidae a $82, 448. 034 $66,524,945 $25,800,955 
Oper. exps. of theatres & film i. - 42'415,647 43,672:936  9.044'880 

Amort. of positives, negatives & adv 
DP kecbetntdkadasatchehecee 21,779,319 13,232,605 12,536,643 
MEN Gheccnnns Gakdtuceccscteae 1,703,282 1,078,186 609 ,430 
Profit before deprec & Fed. taxes -.__ $16,549,786 $8. 541,218 $3,610,002 
SESS ae 2,681,540 1,910,607 239,445 

—— taxes of underlying cos., not 

_. SOS ae 74,155 OO ee 
Profit applicable to minority interests 679,815 SG o § Seutos 





Net profit before Fetieral taxes - - -. $13,114,276 
a Includes Wesco Corp. and subs. b Not including Wesco Corp. and subs. 
Wesco Corp. and subsidiary companies was acquired as of Jan. 1 1928 


and to a large extent is responsible for increased f for the fiscal 
ended Dec. 29 1928 and Dec. 28 1929. ee er > ae ye 


Consolidated Surplus Account 52 Weeks Ended Dec. 28 1929 (Company and 
holly Owned Subsidiaries) . 


$6,473,093 $3,370,557 





Darned - lus, Dec. yo ERASER Sg, ee : 
Add t for the year sgnded Dec. 28 1929: atti 
Profit fore exhaustion , depreciation, int. 
and Federal income taxes__........._.._______ $38 ,286 ,394 
Deduct: Exhaustion of film, after eliminating obso- 
lescence of silent pictures_.........._.___.____- 20,787 ,297 
tion of od on Ps wadebiosd dadivbaes a 681,54 
PRPS Db Oba nth dabei c okkaneocns 1,703 ,282 
Profit before Federal income taxes_____________ 
Provision for Federal income taxes__._._.__.______. 913.114 2a8 
Net profit from operations_.._..._._.____..____ 
Ovgoleacence of deductions from income: nes 
Obsolescence es films, scenarios and adver- 


Sail Od iotemenans cnnahdinedl weithion- 777777277 eal St 


Expenditures in connection with contracts for : 
acquisition of theatre circuits not consummated. 192,095 
Expenses of retiring funded debt of underlying 
ND a ko. cd ceenemccectenceecs. 106,701 
Settlement o DEP LGlachpacipucadscnbeuconecs 50, 
Adjustment of treasury stock acquired___________ 0, 
DL ACA AR ae RRO REE whee noneacone 69,562 
Transfer to reserve for contingencies...__________ 2,128,048 
Profit on sale of securities. _...............______ ,612,609 
Ce Ce en Nien oon eekdeionadiieaGeaveedwnn cane 9,630,110 
EES LEE OO A” PRT 2 
a ie cc aceuensecaneene caren . 3 "682/440 
marend surplus, Dec. 28 1929, to balance sheet___________. $22,513,665 





» x Corporation has treated as extraordinary charges to profit and loss 
for the year 1929, amortization of silent pictures in excess of the amount 
normally chargeable to profit and loss, and the entire write-off of silent 
: fetures in the inventory as at Dec. 28 1929, since these charges arise from 
the obsolescénce of silent pictures. 





Note.—Interest paid by, the coporation on liabilities ies incurred in 
tion —t the corporation's investment in Metropolis and Bradford i Trost 


Co. been treated as a part of the cost of the investment. 
Consolidated Balance Sheet, Dec. 28 i. 
(Corporation and Wholly Owned Subsidiary Companies.) 
ne PERE I e presen gen an Sis;percoma.. "T'poe boo 
Notes vable to secure notes le, per ra... ’ ’ 
Accounts posstvalie, less reserves—Film oe Ar a iain aiden 1,621,201 


and employees Witt thbtbwtidtanabésknbbuas F 
DONORS 6d da i dc dddebb bak eiddborddascavctée rin 916,691 
Inventories— Released negatives & potves at residual values. 7,796,689 





Unreleased negatives and positives...........-.--------- 6,881,520 
Productions in progress. ..................------------- 2,416,656 
BVT DEE as ncdesnenebdsdedscssnscocsccaseve 373,398 
SSGASIES CAT GGNIOE .. 6 oo + once erandstswmmapcvcccccconse 258,535 
Investments in and advances to Fox Theatres 
Capital stock, 147,500 shs. at cost of which 12, ) shs. have 
been loaned to Fox Theatres Corp. to acquire shares of 
capital stock of associated corporation......----------- 3,687,500 
WE i naa cckbbsbctbdiennetabiewscecdecciace 17,751,905 
penned interest po pearcor een eter Jone anemone 1,272,719 
ortgage payable of underlying realty corporation, per con- 
pa AA HN 
Less con ility pure o a 
stock of associated corporation.........------------- Dr.437 ,500 


Investments in & advances to Assoc. corp’ns and enterprises— 
Domestic—Wesco Corp’n subsidiaries, incl. proportionate 
CE 6 Shab bead ck dcandiipbcdddawrentsccocesce 


13,471,718 
RO BF Se Ra ee eee ee 3, 200 


ESE LET ES PEL Oe Ra eT "324,036 
Foreign—Metropolis & Bradford Trust Co., Ltd.—at cost, 
Ses GE I, cc tnceucesbdcenposccsnencne 19,373,802 
aw at A property, London, options, &c_...-..-..------- 179,001 
British ee PE GE cnn kbandddsvoscacces 122,400 
PES TCI 6 di ccinbtbinngeteebdbbaesaponncesennge 490,539 


Fixed Pte me oom f buildings, leaseholds and 
$44,623,259: less reserve sor depreciation, $7,072, 
hold and rental de 
Cash a eg value of life insurance ae value, 
$4,294,600, of which $1,000,000 has been pledged for the 


uipment, 


37,550,419 
567 ,968 


benefit of Fox Theatres Corp. POE AS IRE CE am 489,828 
es ES SE GIS dan cnscancescwnccccnnscdvnnece 553,148 
io Ee ee ee 653 ,544 

TG itd nietskbvabithdnbiitsehsah ib edniesweenes $126,256,114 

Liabilities— 

Notes payable to banks—Unsecured_....._..--.------------ $6,935,405 

| ween by notes receipe of 431. 600,000 gy ap nual 975,937 

y shares of Wesco Corp subaidlerien, & bibdene ,300, 


PR --—--y A . - and accrued expenses 

Div. payable, due Jan. 15°30 (paid in scrip due Jan. 15 1931)-- 
Reserve for 192 Federal income taxes__._........-.-------- 
Liabilities in respect to acquis. of cap. stk. of foreign corp’ns: 


Notes able to banks— 
Gocured by 400,000 shs. of Gaumont British Picture Corp., 


Ltd. beowed from Metropolis & Bradford Tr. © Co.,Ltd: 4,024,388 
id BAe hed whbbaeucccocdavévovesioons 3,906,000 
67 peo Witig Pt erlplparate r  iasaRataset 
goid no 0 ADEE 1 190... - enn ccccccnccccccceccccs é J 
Advance payments for film service, &c_.._.....------------ 255,816 
Bonds, mtges and purchase money obligations of eae 4 Co 
and its subsidiaries of ye 33, 760,657 is due in 1 ° 
$10,439,548; less ates Oe assets, $406.870 PASE Sage 10,030,679 
Bonds and m underlying realty cos. maturing serially 
to March 1 1942, ig which $171,000 is due in 1930__-._.-. 3,227,200 
Mortgage payable of underlying realty company. per contra. - 2,000,000 
Coy Se ss denudsast an eenseachéus 60,000 
pO "LL... rr 2,500,000 
Capital + y — Par): $20, 660 shs. of class A and 100,000 shs. 
of class B if ess 100 shares held in treasury).............- 42,605,000 
Earned surplus (per statement above)-_.......-.-.-----.--... 22,513,665 
ee eee ee FO oe oa. paves sceanws $126,256,114 


tal 
—v. 730. p. 1659. 


Fox Theatres Corp.—Rights.— 

There will be mailed to holders of the mer 7 A common stock and class B 
common stock of Fox Theatres f record March 13, warrants 
entitling them to subscribe to the 1 year 7% gold debentures of Fox 
Theatres rp., dated March 15 1930. ue March 15 1940, at the rate of 
$20. 20 of of debentures for each share held, at any time until March 13 1931, 
or the earlier termination of the right to subscribe as vided in the 
warrants. The subscription price for the ny under the warrants 
will be their principal amount and accrued interest from March 15 1930, 
the date of the debentures, to the date of the exercise of the subscription 
rights under the warrants. —V. 130, Pp. 1286. 


Furniture City Realty Corp., Grand Rapids, Mich.— 


Bonds Called.— 

The Rowe Hotel Co., Prantes rate 1 next 
all of we culatendes © $402.0 000 07% Ist mtge. bonds dated. A 1922 at 
105 and int. Pa made at the Grand os t Co., 
Grand Rapids, M { ~ ‘The wil be, i issue amounted to $ 


__aiecompan Gair Co.—Personnel.— 
he company at its annual meeting last week elected the following officers 
rs for s% coming year. he officers elected are: George = 
Gaur: on: Victor Donaldson, Vice-President and General 
ager; Ro ry Jr. , Vice-President; Lawrence Beattie, Secretary ona 
Treasurer; W. R ele, ——- Treasurer: Wilbur F. Howell, Assistant 
Secretary, and E Emil 0 Sommer, be a Mr. Donaldson is Presi- 
dent of the Pintencok Boxes, Ltd., of Toronto, Canada, which manufac- 
tures containers and folding cabinets. He was formerly President of the 
Rudd Paper Box Co., which was merged with the Firsterook Boxes, Ltd. 
Bertie Besee Be ye Case Ee Viciow Benattaon Grae A” FE 
eattie, George e Clercq, r Do , 
Ps * a obert Gait Jr., Edwin R. Marsh a li, Andrew Muirhead, John M. 
erry, aymon erce and en 
ie committee was increased ion three to five, the following 
being elected: George W. Gair, Lawrence Rene. E. Victor Donnaldson, 
Robert Gair Jr. and Edwin R. Marshall.—V. 130, p. 295. 


Galena Oil Corp.—Transfer Agent.— 
The Equitable Trust Co. of New York has been appointed transfer agent 
for the capital stock.—V. 128, p. 1739. 


Galesburg Coulter-Disc Co.—Changes Name.— 

The stockholders of this company, a subsidiary of the Borg-Warner 
Co on Feb. 27 voted to change t e name of the company to Ingersoll 
= # & Disc. - LK Sone ee f i teat won omen gg mene 
steel fo and stampings, and s 8 ‘or the cultur r 
and automotive industries as well as s steels and fabricated parte for 


other purposes.—V. 128, p. 1563. 
Gardner-Denver Co.—February Sales Higher.— 
substantially in 
to an announcement by H. G. 


are cole 5a 13% ghove 2 January 
excess 0: ose of Febru accord 

Myers, eee Vice- ident. The additional sales in February 
represented all products manufactured by the compan The Fe 

export orders showed a slight stimulus over January.— . 130, Pp. 142. 

General Asphalt Co.—1929 Estimated Earnings.— 

The company is to show for 1929 —_o 4 of approximately 
$1,950,000 after provision for Federal taxes, but ‘ore interest on the 
notes and dividends on the Bg ote both of which were 
curing the closing quarter | yrs Such for 1929 approxi- 
ae $4.70 r share on = -¥t .000 sha shares outstanding at the of 

e year, er share earn 

Practically ail of  e. f529 net was can in the last eight months of 
a. poor a Brice war affecting the roofing and flooring departments of 
the business during the first four months having hampered earnings. 


This price war was satisfactorily adjusted last 2 
Ratio of assets to liabilities at the end of las 


as elected to redeem o' 


ear is expected to show 
better than 9-to-1 as against less than 7-to-1 e 1928. Cash on hand at 
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929, which was one of the best in th 
a to have exceeded 000. or neuely dou " i 


000 
year.—V. 130, p. 1124. 


General sahhak Corp.— Decreases Preferred Dividend.— 
view of the eros 
directors h 


declared CER ad he BF. A 5 Bo 
a ° e cum ° Se 
to holders of record March 19, instead of the regular a vey we mm 


Beer 
8s an n the reha' n 
of ite ho bs oy the acquisition of new see sae in permanent ns 
im These tures have been oad in = from 
in from borrowed mo from 
“In ay the net t earnin aT this tion 


e last three months of 
th my Sy 


in 
aan each y' ear are usually lower at this season than at other 
, and while it is Yhoped that the present dividend reductions will be 
temporary, t ene oes. to future dividends must abide future develop- 


General Electric Co. (Allgemeine Elektricitats-Gesel- 
schaft), Germany.—Preferred Stock Called for Redemption.— 


The stockholders on Feb. 22 last approved the proposal of the directors to 
call for redemption on May 1 all of the outstanding preferred stock of both 
classes, A and B, at 115 and interest. nace ong LY the New York & Han- 
eeatic Corp. there is at presess outstanding Rm.1,407,900 of preferred 
A and Rm.986,700 of preferred 

Last summer preferred po) of both classes were given the 


getveegs © of exchangi aneing. thelr shares for common stock on the following 
" each Rm. of pref., either A or B, they received Rm.300 of 
¢ommon stock and Rm.120 in cash. The offer terminated on Oct. 4 1929.— 
V. 130, p. 9814 
General Mills, Inc.—New Terminal Elevator.— 
Erection of a terminal elevator of 1,176,000 bushels capacity, adjo’ 
the General Mills plant at Wichita F. "Texas, is in near prospect wit 
March 4, according to President James F. Bell. 
his will bring the General Mills’ terminal storage pee at byt 
Falls to neee’y 2,000,000 bushels and will facilitate the handling of the 
1 important wheat crop from that part of Texas.. At present, 
General Mills 233 ak ay: elevators located at strategic centers in ail 
Parts of the ceuntry. . 808. 
General Motors heceatinbes Corp.— Stock Dividend, &c. 
—See under “Financial Reports’’ on a preceding page. 


—V. 130, p. 981. 


General Outdoor Advertising Co., Inc.—Transfer Agt. 
The Bank of America N. has been appointed transfer agent of 1 000. - 
000 shares of no par value aa stock.—V. 130, p. 1470. 
Gillette Safety Razor Co.—Sales Hiaher.— 
oa J. Fahey, Vice-President and General Manager, sa 
new rescore and blades have exceeded all our expectat 
peode 


“Sales of 
ons. We are 
80,000 razors and 2,100,000 finished blades per day in the Boston 
he Montreal plant is producing 10,000 razors and 200, 


plant. 000 blades 
per day. The Boston plant has taken on 734 additional employees and is 
working 3 shifts, 24 hours per day.’’—V. 130, p. 1107, 1124. 


Gosnold Mills Corp.—Balance Sheet Dec. 31 1929.— 


Assets— Liabiltties— 
Real estate, machinery and Preferred etock .......<<«ccos $825,000 
Ws. Katcebdcaooreal $1,014,885 | Common stock.............. 
DOORBINUE, 66 dd 5 dé dicciensa 777,492 | Notes payable.-...--.------ 555,000 
Cash and debts receivable---- 451.206 |7% seven-year notes........- 330, 
| Accounts peyable_....-...--. 19,928 
Reserve for bond interest-_-.--.. 5,775 


—————— | Reserve for depreciation 
$2,243, 582 | Surplus 


Total (each side) 
—V. 130, p. 1470. 


Gotham Silk Hosiery Co., Inc.—Reduction in Capital 
A pproved—Suit Settled.— 


The stockholders at the annual meeting approved a seduction of the 
as § *- ital vy, $573,100, representing the par value of preferred 
oak bax i acoqud mee with the charter sinking fund requirements or 
shares a on such stock re in excess of sinking fund requirements. 
As the shares when ret oa or otherwise purchased were ey against 
surplus, the reduction of capital for these shares restores to surplus an 
amount equal to the par value of the shares, or $573,100. After giving 
effect to this reduction the surplus of the company now amounts to approxi- 
mately $4,900,000, and the book value of the common stock is in excess 
of iy per share. 

It is announced that ee litigation between the company and Schletter 
& Zanner, Inc., which has been pending in the U. District Court at 
Wilmington, Del., has been settled following a stan conference be- 
tween counsel for both sides. While the details will not be made public 
l papers includ decrees, it is understood the settlement 
efits the gag So 4 he original bill of complaint filed by Schletter 

& Zander, Inc., —: charged infringement of certain patent deis: 
issued aimanatvae (* uis Siderman and to Walter E. Zander, cov 


the pointed heel construction in stockings, and asked an injunction ainst 
the Gotham company. The latter company entered a general denial to 
the charges and set up a defense of prior art, asserting that the aed 
des were unpatentable, having been described in full or in part rinted 
pub cations as far back as 1876, and having been descri in vatents 

dating from 1921. The company ‘also set up a counterclaim on the —- 
that the plaintiff had infringed a design letter patent controlled by the 


company.—V. 130, p. 1124. 
(F. & W.) Grand-Silver Stores, Inc.—Time Limit Ez- 
tended for Deposit of Stock Under Merger Plan.— 


The corporation announced that the time limit for deposit of the common 
stock of the operating companies has been extended from March 1 to April 1 
1930. Under the terms of the plan the stocks of the operating companies 
are exchangeable on a share for share basis for the stock of the operating 
company. As of March 1 there had been deposited 99,327 shares of the 
common stock of Silver & Bros. Inc. out of a total of 100,000, 
and 274,135 shares of stock of F. & W. Grand 5-10-25-Cent Stores, Inc., 
out of 281 ,959.—V. 130, p. 1660. 


Granger Trading Corp.—Earnin 
Statement of Operations Fiscal Year 


ted J Jan. 31 1930. 
Income— 
Profit on closed transactions 


2 Pye a ey eng ie oan ye eae 91,268 
Unrealized prof. on open transactions (all securities valued at mkt.) 16,575 
ED Ce cs ea leben eeese seeoeteeeesaned 6,042 
i ctanannadtbadaued endétenones nbeenennee 19,478 
ns . cdenbhdweddoudseusaianaate $143,363 
Ezpenses— 
es oe thane hnabenvednaiewnsneng ie $13,028 
All other exp., incl. provision for 1929 taxes & management fee... 23,461 
el euaetbascedebendsastwagubhaaene $106,873 
ee eee dbeteaeneobaweene 29,3 
OND. i achiswin cndccucsdeccdsecensnsawwessedousnenwen $77 563 
Balance Sheet, Jan. 31 1929. 
Assas— Ltabtlittes— 
ey eS ae eee $12,650 | Call loans payable......-..-..$100,000 
Call loans receivable.......--. 39,300 | Accounts payable--........-... 8,919 


21,662 | Capital stock, 25,542 (no par)_. 766, 260 
280,562 | Surplus 77 
569 


Arbitrages, cost 


Graymur Corp.—Liquidating{Value.— 


G. M. P. Murphy, Chairman of the board, stated that the 5,800 shares 
of the co tion's stock held at the end of 1929 had been resold since at a 
fit. also stated that the liquida: fing value of the corporation as of 


ar. 6 1930 was $49.52 ab share mos received py the 
corporation from the gale ed len onouk stock last .—V. 130, p. 809. 


Great Lakes Steel Corp.—_Ne — New Mizer Cars.— 
corpora’ 


This tion, a unit of the , has 
| pM cars which will Big gent poy, hot iron from 
pane Fee N Slebipapiali aphesia t at Ecorse, a 


open he corporation b ration bas its new —s at at (Bee V Wis. P. abe) 


Great Northern Investing Co. clean 
The class A and class B stockholders haved been given 
the right to purchase a coat atal cease A stock af 


ae ies 


a 


50 per a 
in the ratio of one new share for each share held. expires on 
March 17 1930. O arrangements have been made as a to of the 
stock, not caiteriben for by the stockholders.—V. "2 , p. 3175. 


Greyhound Corp.—Record Bus Passenger Traffic.— 
President O. N. Caesar announces that more than 18,000, 
were ek in N20 by the motor bus system operating as the Greyhound 
Lines.—V. 130, p. 1 


Grigsby-Grunow Co.—Omits Quarterly Dividend—This 
Year’s Sales Increase.—In view of present conditions, the 
desirability of adding new products to the company’s lines, 
the directors deem it wise at this time to strengthen the 
company’s position, conserve its resources so that it will be 
in a stronger financial position to meet any situation, and 
they have accordingly decided to pass the regular quarterly 
dividend at April 1. Three and six months ago, quarterly 
dividends of 50c. a share were paid. 


President B. J. Grigsby, March 7 says in substance: 


It is just two years ago this month that the company made its firsé 
ublic stock off > Net worth has increased in that time py 10 times. 
beral dividends have been paid in the past, and since July 1 last $2,310, 
been tributed to stockholders in cash. The compan has at 
time no bank loans and no indeotedness other than current 
In 1929 the radio industry passed through its long anticipated climax 
which every new industry ie experience before settling down to a F 
of AD ay Me and normalcy. aralicled t the experiences of the automobile 

wry fer earlier, that RY the electrical field 
inoue 1 struggle for supremacy last year resulted in some over- 


‘uc- 
tion, too great expenditures in sales efforts and advert ice COon- 
cessions not warranted by production costs. The s market crash‘ 


hastened the result and proved a blessing in disguise. 
pan 


From this the com- 
emerged with a record of the largest business in radio sets in the world. 
e believe that although due to ry eneral conditions the total radio busi- 
ness in 1930 may be less than in 1929, the peinepe companies remaining 
in the field will have at least as large sales as in This company expects 
to do a larger business in the season 1930-31 and at a greater profit than in 
the year 1929-30. Intense competition forced prices to low levels, and our 

opinion is that price tendencies will be upward in the future and 
research will strive to continually avr the quality of radio merchand: 
which is demanded by a critical pub 





While the extreme seasonal nature of radio pe been ee, the peaks 
of the sales curves are still pronounced. Sal 530%; oh a. 
be hare 1929) follows: January, 8.06%: ‘February 8. % asch. 9. 39%: 

5.80%; May, 1.89%: June, 6.26% July, 11.18 t. 12. 12.31% ; 
Sapeamaber, 12.31%; October, 15.43%; ovlbie,'t ; ber, 
2.0%. total 100. 

will be noted that sales for November and December fell off mene A 
Pe to the situation created by the market crash, 


ths in 1928 percen A t, 13. 3.11% 8 | A ber ie Cer 
mon bt aA u > On ; 
October, 18.25%; Pi caaker, <2 %: Decem 15. ry a 
The quantity of ‘‘distress  eaaael ca on the ‘market by others 
since the first of the year was an small. 

Sales of Majectic radio sets for the first two months of the current calendar 
year are better than the corresponding months a year 


wat. $5.308: 877 $5, 193.975 
eS ieee mee 
Nas hte a deere taerestan in raahldale Jie mio, pineabinae domaine 436, yr 410,428 

Sales for the nine months ending Feb. 28 1930, were $54, 149 0158" pe com- 
pared with $37,587,328 for the correspondin a year ago. 

The developments of the company in the electric eration fiald have 
been briefly announced. A valuable group of patent hts has been ac- 
quired. Our engineers have developed what we believe to be the means 
efficient electric refrigerator ever produced and of a simplicity of construc- 
tion which will enable it to be manufactured and sold at attractive prices. 
—— A+ aga public demand for this product appears upon analysis to be 

remendous 

The equipment in plant, machinery, and tools and the working capital 
required incident to entering the production of this refrigerator involve a 
very considerable investment. The officers are working on this subject now 
one as: a announce the details of the plan in the near future.—V. 

, Dp. ° 


Guardian Investment Trust —Earnings.— 





Years Ended Jan. 31— 1930. 1929. 
5 lig a a a ASRS gp $1,063,521 $418,696 
Ne ee oe le tamea mann int 72,373 34,606 
Se ee eee pa $991,148 soos. 090 
Dividends on eet So seas slpaianak ie aciunie bm malar a aan 185,116 11,931 





Net profit from operations $806,031 $272,159 
Noie.—Net income on average invested capital since July 1927 at rate 


of 18.6 annum, 
” OF General Balance Sheet Jan. 31. 








Assets— 1930. 1929. TAabiltttes— 
Cash on deposit... $288,592 $386,341) Conv. pref. ctfs...$1,119,896 $2,394,583 
Securities at cost.. 6,304,942 3,453,651|N. C. pref. ctfs_.. 1,693,275  --.-... 
Accounts recely - .. 1,953 7,900 | Common etfs_-..- 2,681,771 1,176,955 
Accr. int. on bonds 13,333 10,764 | Res. for pref. divs_ 70,694 18,879 
Prepaid insurance- 1,000 1,125 | Surplus.......... 1,044,183 269,364 
Total....-.--- $6,609,820 $3,859,780| Total.......-- $6,609,820 $3,859,780 


—V. 129, p. 4147. 


(Rudolph) Guenther-Russell Law, Inc.— Div. No. 2.— 
he directors have declared a quarterly dividend of 50 cents share on 
the capital stock (par $5), payable A 1 to holders of record March 
rs —, perce y dividend of like amount was paid on Jan. 2 last.— 

, Pp. 


Gulf States Steel Co.—Otis & Co. to Receive Representa- 
tion on Board—To Adjourn Special Meeting—Probable 


Merger .— 

Proident William H. Coverdale and the Stockholters’ Poy Gonamistes, 
consisting of G. Munro Hubbard, Robert I. Ingalls and S . Mather. 
eugneriand, the following statement: 

“An understa: has been reached between the management of this 
comp eae ane the proxy committee whereby the important neeings of 
Otis & and other stockholders represented by the committee have been 
given mutually satisfactory 
qeocutive committee of gre. co 


mtation on the of directors and 

among berstadt, of Otis & Co., and 

Munro Hubbard, of J. White 4 & Oo., will be elected on the board of 
directors » representing ~ eeanenaie referred to 

go on the Board at th at the _——- 


In addition to these 

been 
tt both parties. ul and ending: Eb pneneaes wes se to members 
of incor- 


of the execn committee. athe s 
for Mar. 24 1930, to vote upon the Smendmens to Bie 





—V. 129, D. 3332. 





Poration so as to req’ 


uire the vote of two-thirds of 
‘ sale of the properties will be adjourned, and 


ine ahenbiediaee png = 4 
consideration given to 
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Matter at a later date. In view of the understanding arrived at, the 
med committee will discontinue ite effort to secure proxies, it being agreed 

at the proxies of th ement and the proxy committee will be voted 
together at the annual meet Mar. 24 for the election of three 


taken to study the pomibilty of affecting consolidation of this company 
to t a co ation o company 
end the Republic Stool Gere. on some fair basis, entire freedom of action 

any proposal for such a consolidation reserved to the 
boards Greece of the two companies.’’—V. 130, p. 1660. 


(Ww .- F. ve Hall Trinting Co.—Re-Aligne Executive Staff.— 

nm has announced the promotion of four veteran 

officials. ont Re Pe cepa. — egies President and associated with 

the company for a quarter century, has been made Ist ) gt hen pee: 
H a formerly Vice-President, has been made Vice-Presid 

Mer. of the Hail company and Saleen William Harrison 


Jr., recent! lant superintendent, has been ice-President in 
charge Production: A Knol has been made Ma: ar ot tn Tce 
Typesecting & Etectrot, ty hay yt ~ al 130, p. 983. 


Home Fire Security Corp.— Probable Consolidation .— 
See Home Insurance Co. of N. Y. below.—V. 129, p. 3019. 


Home Insurance Co. of N. Y.—To Acquire Southern 


Surety and Southern Fire Insurance Companies .— 

The Home Insurance Co. of N. Y. and tae Sout Surety Co. announce 
that, subject to confirmation by the interested stockholders, arrangements 
have been entered into gg | the a com , througa ite associated 
Home Fire Secari ae ore. the capital stock of the 
Southern Surety . and its fire nning mate, the Southern 
Fire Insurance Oo. of N. Y. 

The proposed arrangements contemplate a saan of certain assets 
of the Bouthern of Surety company stock 
nave endorsed thereon stock 
or a similar available name) and 

. of additional capita! stock of 
the Southern Surety id for at a premium sufficiently above par to 
2, finance i" to Ww red. teu he expected growth in its 

which acoordine te. i Korth pt of the. Home com- 
te entrance into the Home group. 


. will w 
aeererec of the someon a Serey coomnen Corp. follows the plan 


5 
al 
We 
4 
S353 
i 


by many bank and trust com rete EE. security associate 
=a eater : caeauned i but one certificate, 

a ny me ip and control. 
an outstanding figure in the casualty field, and 
urety Oo., will continue to direct the underwriting 


sevcte in excess of $220,000,- 
$80,000,000, to which the ac- 

quisition of the 4,500,000 of assets and $12,000,000 of 

Dremiums.—V. 129, p. 3973. 


Household Products, Inc. (& Subs.).—Earnings.— 

















N cater Hing 1 Mot Available $3 rae 589 $3 480" 207 
Fake 66322222) ; { "464,328 459.987 
ot prom ioe bene $3,246,474 $3,001,518 $3,001,261 $3,000,219 

Minority fn a Se te ia 465 2 Ep} eee yaa 

Bs ane ae 2,300,022 2,300,021 2,300,021 2,012,500 
0 $945,987 $699 ,947 $701,240 $987,719 

Profitand loss, surplus... 4,940,909 4,118,297 3,423,387 2,760,661 

wy? — outstand- 575,000 575,000 —«575.000 —«575,000 
no par).....--.-- , ; J , 

Barned per ahaa sapeem 33°32 $5.22 $5.21 $5.22 

Consolidated Balance Sheet December 31. 
1929. 1928. 1929. 1928. 
Asscts— a $s Ltabttttes— 3 3 

Fixed assets... -- «$503,351  $495,959/ Capital stock____x17,625,000 17,625,000 

Investments - - - - - 6,772,929 675,000 | Accounts payable. 1,307,687 87,910 

Ace’ts recetvabie _ _ -* 149,467 1,182,190) Notes payable_._.. 5,242,625  _._... 

fa on aidan, 1,201,297 1,898,119] Dividends payable 287,500 287,500 

Materials & supp 597, — 529,279 | Taxes, reserve, &c. 748,166 781,099 

Prepaid exps--- -- 84,192 19,259] Surplus.......... 4,940,910 4,118,297 

Good will____-.-..- 19, 843,000 18, 100,000 

Per 30,151,888 22,899,807 ht tte te th interes 30,151,888 22,898,807 
— depreciation of $417,208. y Represented by 575,000 shares (no 
par). 
Sale A pproved.— 


The stockheh ers on Mar. 10 authorized the sale and conveyance of all 
of the assets, property, business and good-will of this corporation to Drug 
Inc., in consideration of the assumption by the latter of all of the abilities 
and obligations of Household Products, Inc., and the issue to the House- 
hold corporation of one share of capital stock of Drug, Inc. without par 





yine, for each 1 2-5ths shares of Household stock outstanding.—See 
V. 130, p. 1661. 
Humble Oil & Refining Co.—Balance Sheet Dec. 31.— 
1929. 1928. 1929. 1928. 
Assets— $ $ Liabtivics— $ 
Pit, equip. ,4&c.x143,704,060 131,004,950} Acc’ts payable_. 13,518,915 10,443,651 
Cash & call loans 34,086,890 24,741,488/Accr. liabilities. 9,877,010 3,918,039 
Marketable sec. 2,664,995 399,257 | 10-yr. deb. bds., 
Acceptances and due 1932____- 23,504,000 24,422,000 
notes receiv __ 995,381 590,878 | 10-yr. deb. bds., 
Acc’ts receivable 7,581,751 7,205,381 due 1937..... 21,114,000 22,775,000 
Inventories .... 48,904.935 39,766,769| Def'd credits_-__ 647,191 1,163,711 
Investments ___ 166,981 75,172) Capital stock... 74,366.125 74,103.300 
Sinking & other DEE. cacon ee 97,418,086 69,506,901 
trust funds__-_ 788 ,072 905,459 
Deferred charges 1,552,264 1,643,247 TO Wckescd 240,445,328 206,332,601 





x After deducting depreciation, &c., to the amount of $89,574,309. 
Our usual comparative income account for the year ended Dec. 31 1929 
was published in V. 130, p. 1661. 


Independent Oil & Gas Co.— Debentures Called.— 

There have been called for redemption on March 15 next $25,000 of 
12-year §% convertible debentures dated March 15 1927, at 102% and int. 
Payment will be made at the Guaranty Trust Co., 140 Broadway, : Fe #2 
City. These debentures may be converted into capital stock at the trust 
company up to and including the close of business on March 15 1930, at 
the price of $32.21 per share of capital stock.—V. 130, p. 1289. 


Indiana Limestone Co.—Gross Sales .— 
February— 1930. 1929. Increase. 
$1,131,463 $1,013,517 


Qo). so cbuieacbeenscuaees $117,946 


—V. 130, p. 1471. 


Ingersoll Steel & Disc Co.—New Name.— 
See Galesburg Coulter-Disc Co. above. 


Insull Utility Investments, Inc.—Report.— 

President Samuel Insull, Jr. says in substance: 

As the company did not actually begin business operations until Jan. 
18 1929, this is the first annual report to be given the stockholders and covers 
bens ~Y ies of the company from its organization to the end of the year. 

any commenced business with total assets (less liabilities) of 
$18,106 bith 908 and closed the year with total assets (less liabilities) of $107,- 


In Wn accounts of the company for the year stock dividends received 
have been taken upon its books at their market value on the day received. 
ack rights received, if sold, haye been taken at the amount realized and 

if exercised ae aane $0 to be exercised , at no value. On this basis the securities 


aoe in the t acceunt of the company at the close of the year show 
te cost of 8 145,745 “773 and and on Dec. 31 an aggregate market 

a se. 136, or an appreciationrin value of $390,653. A reserve 
,900 was appro out of the year’s earnings to offset in whole 


of 
= hh’ any depreciation that may hereafter occur in the market value 





roximately 97% of the securities held are listed on ~ Paap « Sod or 

new York Stock Exchange or on the New York Curb, and 88 a= 

are securities of the following com ies: Central & Southwest od ties om 

Commonwealth Edison Co., Middle West Utilities Co., idland United 

AF — Gas Light & Coke Co., and Public Service oo. of Northern 
nois 

Upon the organization of the company there were immediately issued in 
poyment of the securities initially acquired rf the company and for cash 

40,000 shares of preferred stock ist es, and 1,014,200 shares of common 
stock, and the paeets 3 << oe referred stock ist series were given the option 
to purchase common stock within a period of two years. 

Thereafter mae fog ‘Janus the company sold $6,000,000 5% as de- 
bentures, series A, and 60, shares of $5.50 prior preferred stock. _—_ 
debenture carried'a common stock purchase warrant entitling the hold 
to purchase 50 shares of common stock at $15 a share prior to July 1 1929. 
or 40 shares at $20 a share after July 1 1929 and prior to Jan. 1 1930, or 
30 shares at $25 a share after Jan. 1 1930 and prior to July 1 1930. 

prior preferred stock also carried common stock purchase warrants entitling 
the holder of each share to purchase 5 shares of common stock at $15 a 
share mg $e July 1 1929, or four shares at $20 a share after July 1 1929 and 
prior to J 1 1930, or three shares at $25 a share after Jan. 1 1930 and 
prior to july 11930. With the exception of warrants covering det t ages 
of common stock, all the warrants so attached to the debentures and prior 
oh ey mag og were exercixed during the year, and practically all 1 of them 

‘ore Ju 

The pi BY given the —— of preferred stock 1st series above referred 
to was exercized on Dec. 31 when the company issued to such holders 
200,000 shares of onmanen fF. and received therefor $3,000,000. 

In addition to the common stock initially issued and that issued to 
satisfy the option and warrants above mentioned there were sold on the 
market at various times during the year 471,391 shares of common stock 
for which the or received $23, ‘41. 563. In all there were 2,304,364 

of common stock outstanding at the close of the year as shown by the 
following table: 
Issued in connection with the uisition of initial investments _764 000 shs. 
Sold ~ cash immediately upon the formation of the company - - 250,200 shs. 


beer a prior or to June 30 to satisfy warrants_...........-.-------- 599.820 shs. 
ween June 30 and Dec. 31 to satisfy warrants_-_-.--.-.--- 141 shs. 

Bold to satisfy — given holders of preferred stock Ist series 200,000 shs. 
Sold in general market at various dates during the year -------- 471,391 shs. 
Issued in exchange for 8,602 shares of prior preferred stock - - - - - 18, <5 shs. 
In August the company created a new series of preferred stock under the 
title of $6. Preferred stock 2nd series which, by agreement with the er itldere 
of the preferred stock Ist xred over the preferred stock Ist 


series, is poste 
series as to dividends until June 1 1934. Immediately upon its creation, 
450,000 shares of this stock were sold carrying common scock purchase 
warrants under which the stock could be converted into common stock 
during the year 1931 on the basis of five shares of preferred stock for four 
shares of common stock. After the close of the year, but before the writing 
of this report, these warrants were modified by the board of directors in 
order to conform more Sooty to changed market conditions. By the modi- 
fication the holders of $6 P referred stock 2nd series by the exercise of their 
warrants d g the year 1931 may convert their stock into comenen —_ 
on the basis of two shares of preferred stock for three shares of co: 

During the year the company perenaesd and cancelled $3, AB. BSI 000 59 5% 
‘old debentures, series A, and a =F nw pon f and now holds in ite treasury 
5,467 shares of its $5.50 prior These —.~ bt 

securities in the oy in Pitch oor were mp~ oN sold were upon terms 
— the board of directors considered edventngeeus to the interests of 
company. 

Since the close of the year the company has sold $60,000,000 unsecured 
10-year 6% gold debentures, series B, with conversion and common stock 
= urchase warrants attached. With the of this sale notes payable 

n the amount of $27,875,000 (shown in the balance sheet) have been paid 
and a substantial cash balance left in the treasury. Upon the payment TS of 
these notes the aa securing them was returned to the oie a} 

Company was organized with an authorized capital stock of 000 
shares of prior preferred stock; 250,000 shares of preferred stock and 3,- 
000,000 shares of common stock. During the year, by action of the stock- 
holders on August 14, the authorized preferred stock was increased to 
500,000 shares. After the close of the year the stockholders on Jan. 15 
voted to increase the authorized common stock to 6,000,000 shares. 

On Dec. 17, directors declared a dividend upon the common stock equal 
to 6% of the common stock outstanding on the record date its 
payment. The dividend is payable in common stock out of 1929 ea 
and will be paid in equal quarterly installments durin ¥; A to stockholders 
of record 15 days before the payment dates. This nd should not s 
confused with any dividends that may be declared out r, 1930 earnings and 
paid during 193 


Consolidated Income Account Period Dec. 27 1928, to Dec. 31 1929. 
EE A ENA ee CET $1,716,824 
Stock dividends, taken in at market value at date of receipt___ ane 194 


Interest on bonds, notes, &c_..._........-...-.----.---.- 54 
Profit on sale of securities___..........---------.----.... 1,712,412 
Profit from syndicate participation ___.........----------- 65, 
I el sad ses gisalln ls Que ealinll 8,059 555 
a claueaogddmbdine 44, 


i a al i els awn de demenkae $12,887 ,383 
Administrative & general expenses 285,951 


Provision for income taxes 





a a ws aide ce dias sey in db ee nin 213,458 
Interest on 5% gold debentures, series A___._.--.----------- 3 
SPRY SEONG MNNOIIINN as 25 oe ocd coco nanccabeccnteccones 624,878 
ne I I RE 8 io cin oo hewn ddwsscoson $11,598, ats 
Cash Dividends: Prior preferred stock_-.....---------------- 259,418 
Preferred stock—second series... . ... . ... 2c nnn nooo eens 899 ,033 
Preferred stock—first series... .............--........... 80,000 
Stock div. on com. stk. out of 1929 income payable on Jan. 15, 
April 15, wd 15 Wty Oct. 15 1930 at the rate of 6 shares for 
every 100 shares; 141,404 shares at $20 per share figured on the 
shares outstanding at Dec. 31 1929_.-..------------.-.-.- 2,828,080 
IN a So i. 8 enon dace Deane ene $7 532,215 
Profit realized on purchase and retirement of 5% gold deben- 
a Re a tte A pie a 249.879 
Appropriated to reserve for investment securities. .........__. 1,000,000 
SUR Ss te ae a eo vane wes emben eee we) $6,782,094 
Consolidated Balance Sheet Dec. 31 1929. 
Assets— Litabiltttes— 
RING acca ta dale ademe une a $5,678,860 | Notes payab.e-.-.-......__ $27,949,164 
Notes & accts. receivable - -- 874,262 | Accts. pay., inc.. int. & taxes 
Interest & divs. receivable-- 170,235 SRE ee es 733,059 
Organization expense, &c_-- 310,566 | Dividends accrued --...___ 285,899 
Reacquired secur:(mark. val 3,847,396] Purchase contr. oblig. (due 
Advances for purch. ofsecur. 4,400,000 Sk ees 20,968,630 
Investm’t securties (at cost) .x145,745,773 | 5% debentures, series A__.. 2,469,000 
Reserve for investm't secur _ 1, 000 
Com. stk. div. declared._... 2,828,080 
Prior preferred stock __...__ 26,000,000 
Pref. stk.—First series__._. b4,000,000 
Second series. .......... c36,000,000 
Paid-insurplus_....._.. 46,750,000 
——————_ | Common stock. -.....-.... e45,261,166 
Total (each side)_.....-.- ee A eee 6,782,094 


x Aggregate market value Dec. 31 1929, $146,136, “pf 
by 60,000 shares (incl. 25,467 shares repurchased y company and now 
held as reacquired securities). b Represented by 40,000 shares (no =. 
c Represented by 450,000 shares (no par). d Paid-in surplus arising 
warrants attached to second es preferred stock. e Represented 
2,304,364 shares (no par).—V. 13@ p 1290. 


International Share Corp.—Earnings.— 
Income Account Year Ended Dec. 31 1929. 
Troome | from dividends, interest and profit on sale of securities_. $1, o38. 25.218 
nterest 
General ex 
Provision fo 


Net profit for year 
Note.—The indi 


32,000 
$649, 4 


cated market value of the corporation's investments at 
Dec. 31 1929 was $3,504,730 less than cost. 
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Balance Sheet Dec. 31 1929. 

Assets— Ltabiltties— 
Cash on deposit...........-. $498 608 | Notes payable (secured) _...- $4,106,770 
Account ayer genes ponenence 16,649} Accounts payable__........ ,961,22 
Investments, at Accrued taxes and expenses -_- 49,125 

For’n & peo securities 17, ase. 693 | Capital stock_............. (See note) 

Syndicate part ions .~ 250 | Paid in capital__ 4,5) 
Stock su 139, $44 | Paid in surplus.__.......... 6 
Accr. divs. on domestic and Profit and loss—Surplus ---.- A 

enn 97,903 
— bs pe peiclindseniesidnatl a os OS: DR cd cnwticnntatonll $18,763,948 
ote.—Capital stock ng consists of 183,200 ar) commo 

dame 200,000 pref. p bering 10.0 000 founders’ shares.— rs 9, p. 3483. 


international Banketocks Corp.— Registrar.— 

Trust h 

‘a + =a q ite ‘<- Cos tae. = as been appointed Registrar 
International Porducts Corp.—Back Dividend.— 
The directors have declared a dividend of $3 share on the preferred 


stock, payable March 31 mas, aes vg * arch 17, to apply against 
Srnstiten Catk eividende -—V. 129, p. 1599 teste tee 


International Silver Ge-Biléiies Sheet Dec. 31.— 











1929. ex 1929. 1928. 

A $ Ltabdtltttes—- $ 
Real estate_....-. 2,006,482 2,000" 149 | Preferred stock... 6,028,587 ,587 
a tools & fixt 2,854,531 2,814,884|Common stock... 9,119,731 9,119.731 
Inventories _..... *580,409 6.414.780 Accts. & notes pay 833,990 5,793 
Investments -_---.-.. a1,260,208 a1,306,847 | Pref.stk.div.scrip._ 39,965 (965 
Deferred charges. . 69,717 58,201|Bds. drawn forred -—-..-- 181,300 
— & bonds... 2,891,196 2,874,067|Tax reserve__.._. ,000 180,000 
is dete aria se 8 33 1,328,246| Pref. divs. payable 105,500 105,500 
‘io & notes rec. 6,064,002 5,579,883 | Surplus. -_.._....- 105 6,045,181 
TOO .ncnceseks 22,547,879 22,386,058! Total.......... 22,547,879 22,386,058 


a Stock of International Silver Co. of Canada, Ltd. 
Our usual comparative income account for the year ended Dec. 31 1929 


was published in V. 130, p. 1662. 
y Die 


International Superpower Corp.—25c. 
The have declared s~ regular ye get A oY end of ‘Ss 25, conte al 


directors 
share in cash, payable April 1 to holders of On 
Jan. 1 last,a quarterly Paes Of 25 Clute o share nad. 3k a stock 
Payment were made. rad 130, p. 1125. 
Investors Association.—Report for 1929.— 
Statement of Income a oe 1 1929. 

Interest and dividends earned, less interest paid..............-- $141,203 
Profit on sale of securities...........-...-.--------.--- +e 287 ,013 

Et Sateen rename annbeeestennuandudeanem --4638 218 
Provision for Federal income and State taxes._...............-- 42,26 

eee TIN TE FI nc cp pc ecw cot cccccccccccsacs etn sinnnnill $385,948 
Balance, surplus Dec. 3 Ps bipnonenatssreccnhoayiwannnee 23,871 

LIRA DDR SCSS eS EaRhSeSKebee Co cked maa aeeenen 09,819 
PT AER NATTA PORTANT 
SN a Sisousetib sas chess bancdbie Ue i> tle ip thts dao ttallnaadibgainl $227,913 
FE ant tindeebe ns cnbcgnds sndgnuadanconuadbldiniwe 6, 
DRED, TGS. GE We easac asd cwccdsccvicchadssiaccunasdince $234,268 
Balance Shee Dec. 31 1929. 

Assets— Ltabtitttes— 
Ctsnsnnaniadeimibectes $9,741 | Dividends payable_.-.-..._- $46,907 
ee 100,000 | Prov. for Federal taxes._.._. 38,488 
Aecr. int. & divids. and rec_. 46.499 | Capital stock............... x3,127,100 
Securities (at cost)-.......- 3,290,523 | Surplus................-... 234.2 

Be oats. 70! een $3,446,762 

x Represented by 62,542 no par shares.—V. 130, p. 811. 

Jackson & Curtis Securities Corp.—Report.— 
Income Account Year Ended Dec. 31 1929. 
ES 6 os UREN eRe ha a ean nne dno ceenanhtednacnuunbones $59,628 
Net profit from sale of securities. .._....---..-.-----.-------- 68, 

CCL. ns cid pbdthnksce sae iennbe nhs menbaunsiowthn $428,168 
SC Cees dmanndadddiudettetebincsducadénbboembia 4,236 
NS on oe i rain aecomndadnonadnd ad went wali 1,595 
Reserve for State & Federal taxes. ......-..........-...--...- ,000 

a as a we gain a iE $344,336 
Reserve for dividends on preferred stock. ---.._-....----------- 45,000 
Dividend paid on common stock, class A_..__..----.--------.-- 100,000 
Dividend paid on common stock, class B--._...--...---------- 100,000 

ee OW GET GIs ok a kn esac eww chon ccedawksssgeniioex $99,336 
Balance Sheet Dec. 31 1929. 

Assets— Liabtitttes— 

PE cs nism sonmeane: $2,060,731 | Notes payable—secured .___.- $200,000 
EE si teeracstte wantin. tetenn asain 111,924) Res. for State & Federal taxes_ 78,000 
Accounts receivable. ...... 77,345 | Res. for div. on pref. stock ...-. 45,000 
Advances for securities loaned _ 12,000 

POGUES GONEin ob o cntimiscoe ,000 

Common A stock ............ 250,000 

Common B stock ..........-- ,000 

———_——_ | Capital surplus. ...-....-...-. 299,090 

Total (each side) ........ -$2,249,999 | Earned surplus...........--. 5,909 





Jewel Tea Co., Inc.—Sales.— 


Period Ended Feb. 22.—_1930—4 Weeks—1929. _1930—8 Weeks—1929. 
Sales $1,206, $490 $1, _ Ht $2,409, ote $2,435,445 





Aver. no << routes_. 1,137 

—V. 130, p. 1290. 
Jones & Laughlin Steel Corp.—Balance Sheet Dec. 31.— 

1929. 1928. 1929. 1928. 

Assets— $ $ TAabiltttes— 3 3 

Real estate, os. Preferred stock . 58,713,900 58,715,100 
(after depi Common stock . 57,632,000 57,632,000 
éspieten) Kg}? 211,682 123,925,460/| Jones & Laugh- 

Bonds & stoc lin Steel Co. 
my gag -- 2,838,144 2,651,501 Ist mtge. 5s.. 11,328,000 12,656,000 

Real estate sales Accts. payable... 5,750,785 4,796,575 
contracts and Pref.stockdiv.. 1,027.493 1,027,514 
mtges. & due Accrued interest 94,400 105,467 
on sales of pf. | Reserve for taxes 4,530,616 4,241,943 
stock toempl. 2,912,756 3,602,618 | Res. for accident 

Accid’t compens., compen’n, fire 
fire ins. & pen- insur. fund & 
sion sys. fund pens’nsystem 3,179,509 2,547,981 
Gis oo cus 3,193,350 2,597,043) Other reserves, 

2” Saar 18,717,619 14,100,261 except deprec. 

U.S. Gov. oblig. 23,437,568 21,056,256| &depletion.. 6,871,173 6,966,085 

Oth. market.sec 6,855,190 4,555,190) Unaprop.surp 72,897,638 61,219,465 

Accts.receivable 8,158,894 9,444,295 

Bilis receivable . 382,681 82,931 

Inventories ._.. 32,301,172 27,879,105 

Deferred charges 16,457 13,470 Tot.(eachside) 222,025,515 209,908,130 





Our usual comparative income account for the year ended Dec. 31 1929 


was published in V. 130, p. 1662 
King Philip Mills, Fall River.— Merger.— 


The directors have voted to submit to the stockholders on pene 36 
es, 


an offer of consoidation made by the Berkshire Fine 
Te., em Adams, Mass. For their 


bir among stockholders. Both concerns make cotton cloth.—V. 129, 


(G. R.) Kinney Co., inc. — Febraary Sales .— 
an Ended Feb. 28— sltane” fone $1,000-973 1930— 
cole i130, cet” ae, 7 9 $2,102, 165 MS. 143 


ial 

Kirsch Co.—Resumes Common Devtdond — —= 

The have declared a quarterly dividend 

+ the common stock, payable ‘Ape. 11 , to a of Pe ee hy 
{. disbursement of like amount was paid on July 1 last; none since 

Kline Brothers Co.—Sales.— 

Period Ended Feb. 23— 1930—. —1929. 


Month: 1930—2 Mos.—1929. 
$241,359 $225,574 


$454,260 $423,087 


Sales 
=<, 130, p. 984. 


Knickerbocker National Corp.—New Distributing Outlet 
The gm has acquired a substantial interest in the Boston invest- 
ment ba house of Sawyer, Fiske & Spencer Inc., — now 
an important New England distributing outlet and strength 
tion of the Boston house by the addition of a Snares of f offerings and 
the support of an active New York connection, it is announced. Here- 
after both | sonenras will operate as affiliated houses. 

Frank Thomas, President of Knickerbocker National Corp. one 
Chairman of the board of the Journal Square semen Bank < 


City, N. J. mes Chairman of the of Sawy: Fiske & 8 
Inc., and Frank M. Bartlett es Executive Vice-President Mr. 
Bartlett Pg bg 4 of Knickerbocker ie ae, > acon the 

nne Boston company remains in hilip B. 

ent; C. Arthur Fiske, Trescuner, and and Howard E. te 
President and wg 74 1925, am 

er, e ayy organized in are peowt 

distributors and dealers in reed. public utilities and indus toon 
investment trust ss insurance and preferred stocks. The Knicks: 


esge Co.— Sales. — 
Feb. 28— Je oon 


(S. 5) Ki Kre 
Period — 1929. 
9 ,943 900 "9 99,7 774,318 $19. 295. roe $18, 7 


8.798.251 


Sales 
—V. 130, p. 1125. 


Kroger Grocery & Baking Co.—New Directors.— 
Albert H. Morill and John R. Rooney have been elected directors. This 
action increases the directorate from 11 to 13 members.—V. 130, p. 1125. 


Lehman Corporation.—Listing .— 
The New York Stock Exchange has authorized the listing of 1,000,000 
shares of capital stock (no par value) now issued and outstanding: 

List of Investments of Corporation on Dec. 31 1929. 


Face Value 21,500 Bon ewe By Deep Prod. Corp. 
$5,000,000 U. S. Treas. 345%, 1932-30.| 3,000 nal Lead Co 
13,800,000 U. S. Liberty 4th, 44%%.| 7,000 Pane Bakeries Corp. 

19 15,000 Radio Keith Orpheum Co. 


38-33 
93,000 Abraham & Straus, Inc. 5348} 9,600 Sears Roebuck & Co. 


(w.w.). 9,700 Union Carbide & Carbon Corp. 
600,000 Am. Tel. & Tel. Co. conv.| 17,800 Van Camp Packing Co. 
deb. 434s, ‘*A.”’ 2,500 Westinghouse Elec. & a Co. 
115,000 Brooklyn-Manhattan Transit! 3,000 Woolworth Co. (F. W.) 
Corp., R. T.sec. 68,68°A‘*.| Public Utilities— 
100,000 Ches. Corp., conv. coll. 5s. 3,300 (b) American Gas & Elec. Co, 
45,000 Ches. & Ohio Ry. Ref. & Imp. 700 American Light & Trac. Co. 
4 5,600 American Pow. & Light Co. 
106,000 C. Mi. ‘as St. P. RR. 4s, “E’ 10,000 American Tel. & Tel. Co. 
120, ‘000 Chicago & Northwestern Ry.| 7,200 Columbia Gas & Elec. Corp, 
Ist & Ref. 4s. 11,200 Commonwealth & Sou. Corp., War 
750,000 Chicago & Northwestern Ry.| 15,100 Con. Gas Co. of N. Y. 
Cons. 4%s, “A.” 17,000 (b) Elec. Bond & Share Co. 
21,000 — Gas & Elec. Corp.| 7,500 Elec. Power & Light Corp. 
5s, “old.” 3,000 International Tel & Tel. Corp. 
29,000 Columbia Gas & Elec. Corp.| 5,000 National Pow. & Light Co. 
Deb. 5s, “* 8,500 Pacific Gas & Elec. Co. 
66,000 Denver & Rio Grande West.| 2,200 Pacific Lighting Corp. 
Gen. 5s. 6,500 Public Service Corp. of N. J. 
141,000 Erie RR. Ref. & Imp. 5s. 35,200 United Gus & Improve. Co. 
47,000 Gen. Amer. Investors Co. Inc.| 3,600 Western Union Tel. Co. (The). 
5s. ou— 
297,000 Hudson & Man. Adj. Inc. 5s.| 10,000 Continental Oil Co. of Delaware. 
149,000 Missouri Pacific Gen. 48. | 8,000 Gulf Oil Corp. of Pennsylvania. 
18,000 Mo. Pac. ist & Ref. 5s “G.""| 8,000 Humble Oil & Refining Co. 
85,000 Mo. Pac. ist & Ref. 5s, “F.” | 13,200 Standard Oil Co. of California. 
62,000 Pub. Ser. Elec. & Gas Co.| 15,000 Standard Oil Co. of Indiana. 
Ist & Ref. 4s. 22,000 Standard Oil Co. of New Jersey. 


65,000 Southern “4 Co. Dev. & Railroad 


Gen. 6s., 1,100 Atch., Top. & Santa Fe Ry. Co. 

500,000 Tex. Corp. 4 deb. 58,1944. 6,000 Chic., Rock Isl. & Pac. Ry. Co. 
55,000 Tex. & Pac. Ry. Gen. & Ref.| 7,000 Mo., "Kansas & Texas RR. Co. 

58, “C.” 6,100 Mo. "Pacific RR. Co. 

Foretgn— 3,000 New York Central RR Co. 
50,000 Ger. Cen. Bk. of Agri. 78,1950.| 3,000 New York Central RR Co., Rts. 
66,000 Ger. Repub. Ext. 7s, 1949. 1,000 Norfolk & Western Ry. Co. 

(2) Preferred Stocks—Ratlroad— 2,000 Northern Pacific Ry. Co. 

No. of Shs. 15,000 Pennroad Corp. 
2,100 Denver, Rio Grande & Western.| 4,900 Pennsylvania RR. Co. 
1,000 Missouri Pacific. 5,700 Pennsylvania RR. Co., Rights. 


4,400 N. Y., N. H. & H. 
4,000 Western Pacific RR. 
Public Utiltttes— 
2,700 Consolidated Gas of N. Y. 
1,200 Public Service Corp. of N. J., 68. 
1,400 United Gas & Improv. Co. 
Investment and Finance— 
30,000 Com. Inv. Trust Co. Conv. Pref., 
Op. Series of 1929. 
(3) Common Stocks—Industrtals— 
No. of Shs. 
3,000 Air Reduction Co., Inc. 


3,000 Pittsburgh & West Va. Ry. Co. 

4,400 Reading Co. 

2,300 Texas & Pacific Ry. Co. 

7,000 Wabash Ry. Co. 
Investment and Finance— 

13,700 (b) Com. Invest. Trust Corp. 
300 Com. Invest. Trust Corp., War. 
Miningo— 

4,400 Roan Antelope Co. (Amer. shs.) 
(4) Other Securtttes— 

$500,000 Hamburg (Germany) Tr 

Notes due Apr. 25 1930. 


1,700 Aluminum Co. of America. 338,000 City of Greensboro, N. C. 
4,000 American Can Co. %s, 1931. 

1,600 American Tobacco Co., “B.”’ No. of Shs. 

1,600 American Tobacco Co. 15,000 Equit. Tr. Co. of N. Y. (The) 
4,000 Anchor Cap Corp 2,100 Com. Nat. Bk. & Trust Co. 


8,000 Archer Daniels Midland Corp. 
7,400 *Bloomingdale Bros., Inc. 
800 Bloomingdale Bros., ‘Inc. 
2,000 Corn Products Refining Co. 
18,800 Coty, Inc. 
2,000 Deere & Co. 
7,800 Eastman Kodak Co. 
3,000 Federated Depart. Stores, Inc. 
9,000 (a) Gen. Elec. Co., old. 
25,900 Gimbel Brothers, Inc. 
20,100 Int. Nickel Co. of Can., Ltd. 
8,700 Jewel Tea Co. 
10,000 Kreuger & Toll Co. 
18,300 (b) Kroger Groc. & Baking Co. 
2,000 Liggett & Myers Tobacco Co. 
25,000 Lorillard & Co. (P.) 
5,900 Macy & Co., Ine. (R. H.) 


2'800 Manhattan Co. 

2,000 Title Guar. & Trust Co. 

12,000 Home Insurance Co. (new) 

4,100 Halifax Fire Insurance Co. 

142,000 Con. Diamond Mines of South 
West Africa, 10 shillings par. 
10,600 Roan Antelope Co. (Eng. shs.). 
5,000 French & For. Inv. Corp:, Com. 
5,000 French & For. Inv. Corp., Pref. 
(75% paid). 
* Represented by certificates of deposit 
for exchange for 5,550 shares of common 
stock of Federated Department Stores, 
Inc. 
(a) Against this number of old shares 
the corporation had sold 7,400 shares of 
General Electric Co. Common stock new. 
10,000 May Department Stores, Inc. (b) Includes stock dividends receivable 
1,000 National Biscuit Co. declared before Dec. 31 1929. 

In addition to the above, the corporation had certain securities and 
other Srvemmouts having a value at not in excess of market on Dec 31 1929, 
of $2,806 

The ot. market value of the corporation’s securities, and its 
interest in accounts with others at Dec. 31 1929 taken at not in excess of 
market was less than cost by seprounntey $7 ,950,000. 








holders would get Ber common and 


if 





Spinning Associa 
lant and $1,125,000 of quick anne 
preferred stoc 
Philip property would be converted into cash to be di iis. 


The largest amount invested ties of any one corporation at cost 
amounted to less than 4.2% , the total assets of the corpora based 
on market values.—V. 130, p. 144. 



































1840 FINANCIAL CHRONICLE [Ver. 130. 
(Ss. H.) K Kress & Co.— Sales Increase.— MacMarr Steres, inc.—Februe Sales- —_ 
4,041 063s 1929. 1930— -—1929. Increase. 1930—M 
1 £63 | $4,357,913 pts 750 $8 844 008 $a. 501,290 342,713 $0,768,667 36,110.02 926 $048. 741 ri lsi3" 911, 126 ita 418 300 si. 492,520 
—_ . 1125 —_ 
ce Co. & Subs.).—Z£arnings. McLellan Stores Co.—Gross Sales.— 
ae a PE ie eR ec ee a 
Net earnings. -.----.-.-- 261,037 $7,422 ,804, F ’ , ’ 
Depreciatio ereree - 67,822 45,937 41,729 31,704 = 130, p. 1125. 
(estimated) ---c----- 884,477 888,436 761,718 459,000 Manomet Mills, New Bedford.—Liquidating Dividend.— 
e directors have declared a cipal liquidation dividend aot 47c. per pare 
Net profit for year... $7,308,738 $6,488,033 $5,001,046 $2,830,747 alee March 25 to holders of record March 15. On Oo: 11 a 
Net ng applic. to 280,380 253 1,639 1,238,912 fiquidating dividend of $1 per share was paid.—V. 129, p. 1754. 
minority interest. - _ —— Mapes Consolidated Mfg. Co Annual Meeting Date.— 
Net fit applic. to The stockholders have voted to change the date of the annual meeting, 
of subs. now which henceforth, beginning with the year 1931, a be held upon the last 
owned by the Lam- Wednesday in February of each year, of upon March 1, as heretofore. 
bert Co......------- $7,019,349 $6,234,726 $3,361,186 $1,591,834 Following the stockholders meeting, at Smestng of the board of directors, 
-— appte. $0 to aoe of officers for che ones year were elected as Sellown: President, H. T. : 
pees to acquis Vice-President, P hs Secretary, E. P. Lannan; ‘Treasurer, F. D. 
by the ET nb int ntalnies mars 1,787 591 363 ,207 303,750 Wilson: G Gonaet ba er D. Coil. 
N fit lica ble to tork of 71 of 75c aaen bl yt 1 ier guerterty divide a 2S ” 
et app 8 share, able = ers of recor 
pan ae pe a-_n--- $7,019,349 $4,447,135 $2,907,970 $1,288,084 | 1930.—V. 129, p. 3485. 
on 
5 00. 6002-22. 5,591,968 3,368,750 2,137,500 918,750 Marlin-Rockwall Corp.—Exztra Dividend of 50c.— 
The directors have declared an extra dividend of 50c. per share in addi- 
Balance, surplus - - - - - $1,427,381 $1,078,385 $860 479 $369,334 | tion to the regular dividend of 50c. per share on the common stock, no 
Shares of common stock parval ue, able April 1 to holders of record March 22. An extra ‘dis- 
outstanding -.--.-.--- 698 ,996 698,996 481 a 281 1 258 tribution oO Tbe. per shrae ond a special payment of $1.50 per share were 
Bagned per ehare...... $10.04 $8.92 $6.2 $5.3 made on this issue on Jan. 2 last. An extra of 75c. per share was on on 
Capital a and Surplus Account Dec. 31 1929.—Capital sels ops Dec. 3 this issue on Oct. 1 1929, as compared a an ¢7 extra dividend of 50c. 
1928, $3,928,151; surplus for 1929 as above, $1,365,843 total $5,293,994; | share paid in each of the wed iam. . An extra dividend Pot 
— gece reorg. expenses, 8,345, sundry adjustments $23,193, balance $5,- 25c. per share was paid on A 1 1928. 5 gateo. 129, p. 3810. 
: r : i Sete: Mavis Bottling Co. of America.—To Vote on Merger.— 
Rear et Ta Te ee ys ie ean A special meeting of the stockholders has been called for Mar. 17 at which 
Land, butldings, sig . Stock of Lambert 4 : time the stockholders will be asked to ratify a plan for combining the busi- 
mach., &c._. a $605,410 $390,022 Pharmical Co. b$130,626 $124,745 =< gp yy By have the adi te a ioral fo" rf ye 
Cash... -.---. 3,778,541 2,882,234) Lambert Co.cap. lling the complete manuf: fs bcturing, Dottlin and selling qin G 
Accts.rec’vable. 672,893 880,815| stk. &surplus. 5,293,994 3,928,151 Co Nionel seabe. Dp & 
nada Aid bach a a et — Pegging 34,568 630,601 In return for 80,000 shares of NuGrape stock which has been 
Investments ..... 112.811 157'923| State & Fed. at $15 a share, the Mavis company will transfer to the NuGrape Co. 51 
Prepaid & def. . ° tanes 884.477 866,521 of its interest the New York and Philadelphia plants. In ot avails the 
Epa 416.893 460.744 | Det. “rental ry . Mavis company will transfer to NuGrape all of the physical ye 
Gsolwidaiese. , F on vite ee | of the other Mavis plants. The Mavis company will retain a 49% interest 
a oe ee : FB Oe yt a 
pede. can toad issoone | wWithoot tain foto somdertiow she weace tat oe awed to Mavi, 
ou g into consideration the stoc a a 
Total..-.-.. $6,945,938 $5,550,019! Total....... $6,945,938 $5,550,019 NuGrape has — less than 250,000 shares of common stock which 
shares (being minori interests) . “¢ Represented by 698, '996 no-par The corporate 6x tence of the ¢ Mavis com any we en continued and the 
shares of common s d 2,326 shares (at cost) ena employees notes | management believes that the benefits accru 


for subscriptions to capital stock of Lam Co. (secu 
x After giving effect to the following transactions not then consummated. 
a) the issuance of 217 ,746 shares of capital stock of Lambert Co., of which 
shares, offered to stockholders of record Jan. 21 1929, were sold 
for cash, and (b) the liquidation (with cash and 90,656 shares of the afore- 
mentioned issue) of liabilities incurred in the acquisition on Dec. 17 1928 
of 7118 .875 shares of capital stock of Lambert Pharmacal Co.—V. 30° 
D. 


tane Bryant, Inc.— February Sales.— 


0—M: 1929. nerease 1930—2 Mos.—1929. Increase. 
$1,021,650" go46, 233 HE 417 $2,171,502 $2,031,356 $140,146 
Loft, ine,—february | Sales. — 

1930—M — 1929. 1930—2 Mos.—1929. Increase. 
$610,991 $474,931 $136. 060 $1, 1°36, 177 $874,828 $251,349 


—V. 130, p. 1291. 


Loose-Wiles Biscuit Co.—Ezira Common Dividend.— 
The directors have declared an extra dividend of 10c. per 
share in addition to the regular quarterly dividend of 65c. 
per share on the outstanding $12,500,000 common stock, 
od $25, payable May 1 to holders of record April 18. 

rom Nov. 1 1927 to Feb. 1 1929 inel., quarterly dividends 
of 40c. wd share were paid on this i issue, while from May 1 
1929 to Feb. 1 1930 quarterly distributions of 65c. per share 
were made. 

Earns Calendar Years— 1929. 927. 

Net after int. charges___ $3,828,694 $3 N07, 478 $2, 1931 270 
Depreciation. ......-_- 761,598 798.763 520-4} HY 


Federal taxes_.......__ 
$1,910,698 
150,000 


$2,732,096 $2,318,714 
150,000 150 





et inco 
sink’ fund ‘of lst pf. stk. 








Subs. preferred divs. -- an: “useiee. ankuse +2 ueieee 

First pref. div. G%)---- 273,214 281,473 283,759 288,519 
preferred teste eee 22 35.135 40, 

Common dividends. Pianeta 1,174,986 799,894 Sees ‘neeece 

Balance, surplus.____ $1,116,666 $1,087,325 $1,041,990 $1,084,304 
Profits & loss surplus ___ 8,078,097 6,849,931 725.700.767 6,086,086 
Com. shs. out.(par $25)_ 860'000 500,000 499.883 y$80,000 
Harms. ee J $4.07 $2.93 $13.56 

x Net profit from operations, after deducting all expenses, interest, 
charges, in reciation and maintenance and Fed : 

S Alber etock Civideun of 28 Oe cee, voueral taxes. y Par $100. 
Balance Sheet, December 31. 
1929, 1928. 1929. 

Assets— 3 3 Ltadatttes— 7 me 
Land, &c....... a17,802,371 16,785,512] Ist pref. stock. ___ 3,874,300 3,985,800 
Inventories... - 3, 3,674,522} Pref.stk.sub.co-. 245,650  ______ 
Accts. receivable... 3, 083, 636 2,892,364} Common stock. _b12,500,000 12,500,000 
Investments ....-. 5,762 157,299} Long term debt... 981,000 1,115,500 
Marketable securs. 795,741 934,623} Notes payable_... 1,450,000 ___.___ 
Due from employes rapt ens sivas som. Pay.,&c... 942,099 711,159 

lg aotedneh dvtimuonen o> > ¢ : ‘ F ort term bonds-~ 47, 
Deferred charges. 640,645  547,306| Fed. tax & conting. ait — 
Pas TES aN aA $76,390 315,000 

redem, oo ’ 

TQt. (each side) .29,192,946 26,203, - ane... 8,078 o7 6,840 Dat 





a Includes buildings, uipm good-will 
after deduction for depreciation of $ of $6.26 1,544. b Par'§2 oN. 128: pgs. 


Mack Truck, Inc. (& Sub. Co.s).—Earnings.— 
Calendar Years— 


1929. 1928. 1927. 1926 
Sales 57,227,200 $55,850, ,270, ‘ 
wet tie fiat ieceeer $55,850,861 $55 270 295 $69,032,203 








7,661,069 6.725. ,664, : 
eral tax reserve... _- 820, “300 20,000 1384°700 
Net income......... $6,841,069 $5,915,301 $5,844,307 7 j 
Ist pref. five. G)--=~ Gialéeds *;: wena 1,137,750 RELY 
Pebencaerisede Ga). 4,533,749 “ 

Prem. on pref. oe aids galt ‘ pentane 7°330-804 iathdeme 4 
Cancell. of com. stock.- 27,635 92,010 35,860 Bertier a 
Balance, surplus__..- $2,279,685 1,379,304 def$968,681 $3,738, 
ghs.lcom- ouuge (nopat) ” "Togaas ""Toa-aas “rig tea 718 88 
a el — 





g for Mavis stockholders will 
be greater than could have been expected under the present structure. 
Three A eee ye of the Mavis Co. will be immediately elected to the 
NuGrape board of directors 

According to Jomes M. Elliott, President of Mavis, the pro’ 


amal- 
gematee with Reape will ectually solve the B pe d ro = 
avis Bottling Co assure a continuance of the Mavis -—- rise und 
a competent and experienced management and with what officials believe 
will be adequate financial resources.—V. 129, p. 644. 
Metvilte Shoe Corp.—February Sales.— 
930—Month—1929. Increase. 1930—2 Mos.—1929. Increase. 
$1,078.75 Jes *. gst ,960 $196,775|$3,153,782 $3,051,887 $101,895 


Acasa ah Chain Stores, Inc.— Sales.— 
Period Ended Feb. 28— 1930—Month—1929. 1930—2 Mos.—1929. 


ey pom $994,539 $882,353 $1,965,314 $1,681,480 
—V. 130, D. 985. 


Midland Steel Products Co.—ZJnitial Dividends, &c.— 
have declared an initial quarter! <avidend of 75 cents 
Ly on the new common stock, and also an init s qnarteny dividend of 
$2" — on the new preferred ‘stock and an initia uarterly dividend 
Af share on the new $2 preferred stock, all payable April 1 
. oF mn of record March 25. This is equivalent to $7 per share on the 
old common stock which is being exchanged for one a of the new com- 
mon and two shares of the new $2 preferred and is equal to $14 a share on 
the old participating preferred stock which is being exchan - for one 
er th the new 8% and two shares of the new common stoc (V. 129, 
* The old participating preferred stock was receiving dividends at this 
rate in the form of $2 regularly and $1.50 extra quarterly, while the old 
common stock received quarterly payments of $1 regularly and 71 cents 
extra.—V. 130, p. 1474. 


Missiquoi Corp.—Registrar.— 
The Chatham Phenix National Bank & Trust Co. has been appointed 
registrar of 200,000 shares of no par cum. partic. pref. stock. 


Missouri-Kansas Pipe Line Co.—New Director.— 
James F. McMannon has been elected a director.—V. 130, p.1474. 


Mitchum, Tully Participations, Inc.—Report— 
The annual report for the year ended Dec. 31 1929, shows that after 
eee. for Federal taxes, a profit of $127,544 or 12.7% was earned on the 
any’s $1,003,333 capital. From these earnings, annual dividends of 
$1 $1.25 Pe share have been paid on the pref. stock. In addition, a partic. 
div. o 30 cents per share was paid to pref. stockholders and a dividend of 
50 cents per share to common stockholders. After payment of these divs., 
earned surplus of the company as of the close of the year stood at $120,687. 


Balance Sheet as of Dec. 31 1929. 


Assets— | LAabdtlittes— 

Civics sucscensusewseabnne $249,376 | Provision for Federal tox_____ $11,361 
Ne eer ree 374,073 | Accounts payable-.........- 1,200 
Dib ccctacedasducanoeee ,344| Provision for dividends______ 36,944 
Notes receivable....---..--.- 80,816 | Capital and surplus...._._._. a1,124,020 
Interests in oil properties... 3,001 

Accounts receivable......-.- 329 siaiainlsiasiisaanieme 
Def CHSTEEE. 22. oc cccee 586| Total (each side).......... $1,173,525 


a Earned surplus $126,687; capital surplus, $1,003,333, represented by 
40,000 shs. pref., and 53,333 shs. com. of no par vaiue.V. 130, p. 986. 


Mitchum, Tully Participatione, Inc., No. 2.—Report.— 
This compa: pages ¢ tions April 19 1929. For the 8% a 

ag, Dee 1929, after provision for Federal taxes, net profit 
2,756. During the year dividends were paid, or provided 





for, at the pth to rate of $1.25 per share on the preferred stock. After 
dividends and tax provisions there was carried to surplus $37,618. 
Balance Sheet as of Dec. 31 1929. 
Assas— Ltabtitttes— 

a $382,117 | Prov. for Federal income and 

Dc aadiattibenannmede 205,106; Calif. corp. franchise taxes. $10,513 
I a 451,457 | Accounts payable....___.._- 519 
Notes receivable........---- 11,250 | Prov. for pref. dividend_.._.- 16,667 
Interest in oil properties -..--- 1,000 | Capital and surplus...__._._ al1,054,284 
Account receivable. _.......- 424 ee 
Prepaid insurance, &¢-.------ 628| Total (each side) _..__.__- $1,081,982 


Capital surpl , $1,016,666; earned surplus, $37,618, represented by 
40,000 shares preferred & and 66,666 shares common, of no par value. 


Monsanto Chemical Works, St. Louis.—Divs., &c.— 
the crnate dividends, beth cash and 
of record on the 10th of the month 


are being discontinued as of 
company's stock being listed oD 


The agency and 
arch 15 1 . for the reason that, 
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the New York Stock it is no 
ut voy tse. ogk Exe’ longer listed on the Chicago Stock 


Morison Electrical Supply Co., Inc.—Sales.— 
Period Ended Feb. 28— Py sree te elie oe 1h Be Sane a 


is i 5S ae ees wanes aes 11 $334 $238, 
—V. 130, p. 1126. er 4 


wee C.) Murphy Co.—February Sales.— 
$088. 927 Onin 509 960. $74 $78 vase | 1080 —2 
—V. 130, p. 1475. : 


Nashawena Mills.—Resulis for 1929.— 
President Malcolm D. Whitman, Feb. 25, says in part: 


——1929. 
“Si, 724,107 $204. 209 


In the opinion of many men prominent in the textile industry, in the South 
as well as in the North, 1929 was one of the most difficult, not the most 
difficult year in their this ve had tariff 

ty, and a g over- uction of all staples. When mee demand 
improved early fall this company 
as ers the crash pT e market stopped further o7 
then ~ shave, had a et for raw materials tivity. deat 
In epite of th ene buying in aus 020 Charges mly 9% bel 
retard oF Poet however 1 were 0 iow 
the ee ee past 9 years, while our Jan ares as Sear ane 


e oarned from operations rag =e year $184, 722. 3 No additions were 


made to depreciation account. an exhaustive oon, of all items 
hitherto charged to maintenance da r 2 reciation, carefully checked by the 
auditor, the reserve for depreciation on the books on Dec. 31 1929, was found 
to be more than sufficient. We are h deprecia 


tion according to the 
methods most recently advocated for the cotton textile needs and we 
bare oi fing the. 44 fit to), Sere 
ear we have surplus ter a r the 
loss of $ Yes a investments liquidated during the year.”’ I wana se 


explain clearly hese investments and their liq vaidation, + ng 
it i is ay - ss, icy of this company to invest in onytin that does not 
Pertain dir pA: the business. e have carried on the ks for some 


securities with a total book value of $129,000. These consisted 
of 3 items. The first 2 were minor items, the first being a security taken 
oo peesess us from a post-war cancellation of ‘a contract, and the second a 
dividend p paying sto stock in a company utilized for imp: 
textile ma a technical nature. The third and cubetamaial item 
consisted of ceeres a the Belleville Warehouse, which was valuable to the 
comspesty for many years, and would have continued to be so but for the 
cal changes that have taken place. Toward the end of 1928 I became 
president of the Belleville Warehouse Co., and early last year, after study- 
condit ons with the utmost care felt it would be to the interest of all 
stockholders to sell their shares, or the warehouse a? if it could be done. 
Accord ingly a sale of all the stock was successfully consummated d 
the year for cash, this with the mark-down of the i minor items ref: 
owing a loss on our of $99,263. his amount absorbed during 
eg in reality a drop in value that took Place for the most 
er years, and in no way affects our true operating income for 
1929. We used the Belleville Warehouse for many years, t _ ag aid 
originally $122, e00 for . stock, and that we have received d ese 
years re in return in dividends and proceeds of sale a total of S153 930: — 
Pp 


National Aviation Corp.—Stock Increased—Acquisition 
—New Directors.— 

The stockholders approved pocpenmendesion of the board to increase 
the authorized capital stock from 500,000 to 1 shares, and Semmawen 
other authorizations requisite to carrying through the plan for exchan > — 
National Aviation Corp. stock for that of Aeronautical Industries, 
of _ so —_— with terms contained in the notice to stockholders dated 

e 

At the annual meeting of stockholders the following new directors were 
elected: F. B. Rentschler (President of United Aircraft & Transport Corp.); 
Edward V. Rickenbacker (Vice-President of Fokker AT ww! Corp.); 
Louis H. Seagrave (President of American Founders Corp.); ©. Dickin- 
son (President of Sikorsky Aviation Corp. and a director A United Air- 
craft & Transport wR George E. Dvendorf faa Sg mm of Ameri- 
can Founders Corp.); Glazebrook Jr. (of G. P. urphy & Co. 
and President of y hE Industries, Inc.); John's M. 3. (of American 
Founders Corp.), and Ashton W. Hawkins (President of United States & 
British International Co., Ltd.). 

The followmg directors’ were re-elected: Carle C. Conway, George W. 
Davison, Thomas N. Dysart, Paul Henderson, George Houston, Richard 
F. Hoyt, C. M. Keys, Charles vs Lawrence, Paul Litchfield, E. O. 
McDonnell, John J. Mitchell Jr., G. M.-P. Murphy, Earle Hay Re: olds, 
Harold E. Talbott Jr. and James ‘S ‘Willson. See also V. 130 p. 986. 


National Bellas Hess Co., Inc.—Sales.— 
Period Ended Feb. 28—  1930—Month—1929. 1930—2 Mos.—1929. 


DRI 0 ci cnteewesuness $2,285,559 $2,552,431 $4,758,232 $5,368,964 
—V. 130, p. 1475. 


National Biscuit Co.—Split-Up, &c., Approved.— 

The stockholders on March 12 voted to change the par value of the 
common stock from $25 to $10 per share and approv the issuance of 
2% new shares in exchange for each share held. The stockholders also 
voted to increase the authorized common stock by 6,000.000 shares, par 
$10, to $12,000,000 shares.—-V. 130, p. 813. 


National Family Stores, Inc.—February Sales.— 
February— 1930. 1 . Increase. 
$325,760 $222,483 


$103 ,277 


les 
Compare also V. 130, p. 1126. 
National Tea Co.—February Sales.— 


hee th—1929. Decrease.| 1930—2 Mos.—1929. Decrease. 
$6,798 6s ony tf1.917 $373 ,054 | $14,132, 2 32 $14,444,020 $311,238 
Dp. 


Neet, Inc.—Jnitial Class B Dividend.— 

The directors have declared an initial special dividend of 40 cents a share 
on the class B stock ~y | the regular quarterly dividend of 40 cents a share on 
the cum. conv. class A stock, both payable April 1 to holders of record 
Mar. 19.—V. 130, D. 635. 


(J. J.) Newberry Co.—February Sales.— 
Period Ended Feb. 28 1930—Month—1929. 1930—2 Mos.—1929. 
$1,633,348 $1,370,878 $3,144,089 $2,670, 088 


Sales 
—V. 130, p. 1126. 


Newton Steel Co.—To Increase Capital Stock.— 
The stockholders will shortly vote on increasing the authorized capita 
tock from 300,000 shares to 500,000 shares, no par value.—V. 130, p. oer 


New York Rio & Buenos Aires Lines, Inc.—Swings 
10,000-Mile System into Full Operation.— 


With the inauguration of the first southbound air service between the 
Uae States, Brazil, Argentina and Chile, started from Miami on regular 
schedules last week, the corporation placed their entire network of 
To 000 miles of airways into full operation, Chairman William P. Mac- 
Crack en 71 pester in a report to the stockholders at their annual meeting 
on Mar 
First northbound service over the international airline was completed 
on Feb. 26, establish a new record for speed between North and South 


America with a fl e of 7% days from Santiago, Chile, 644 days from 
Buenos Aires and 5 days from Rio to the United tates. hese edules 
cut the fastest ~bE service more than half. On this inau flight 
Mr. MacCracken pointed out, half a aS of air mail was carried from South 


es ee at . ired 6 

e the 8 ce requ 

Aires, the present service will will be o SF oe 

— pany Bey 3 A ad service a mumodare a 
wo n Passenger Commodore ying | 

na re a f Hay or a ting on a regular 

ser or + Passengers opera 

weekly schedule over the ent: yy onvins Cuba Priaiti, the | Dewieloan 

yepusts. Porto Rico, the Virgin Islands, British West I Indies, Trinidad, 

Venezuela, British Dutch Guiana, Brazil, Uruguay Argentina, Chile 

and Bolivia, representing the longest airline in the world, present opera 


days’ flying time from Buenos 
on a ww ay to Buenos 


, employ- 
wy 4 been inaugurated 
en also stated 


= ——__.._} 

tions of the company call for 1 S08 508 Ee Se omeaes ying 

the basis sof 30.4 452 miles a week over the regular ros nutes anes ree ad 
e Miami-Havana service ice es are ane 

Ra between Buenos Aires and Montevideo. y 


scOracken otaten: “Since the company started operationlia South. 
——, in South 4,041 1 Dersons have been carried on fiignes. 
grammes of zy under 0 our Bout th American con tracts between 
between eve countries, i e the West Indies and’ the ‘nitedy States. 
4 
VAt the present time NYRBA Air Lines have. in o ation a of 
Planes, incl ay of the 14 big oon = 
which have been develo y for u ive the com- 
Ppany’s stations have led and are in operation. 
= the present schedule the entire communication system should be in 
tion by May 15. Additional rit equipment is being delivered 
ut every 15 days.’’"—V. 130, p. 81 


New York Title & Mtge. Co.—N o Extra Dividend.— 


The directors have declared the regular quarterly dividend of 50c. ashare, 
payable ¥. 1 to holders of record March 21. ee months ago an 
extra 


lend of 20c. a share was paid, and in the two preceding 
an extra of 10c. was paid. t *: > graye 


Agency in Illinois.— 


Official o; of the Title & M e ee. 
in the Kh gn I title insurance b 68 in the he, Chicago district, —- 
held on Mar. soit, Le ie eompeny offices, oes OO x wey R uid “eee 
new company as the ency of the ow or tle ort- 
Co., licensed to do business in in Tilinols on July 17, ag 


an company 
engage exclusively in the business of title a ——— 
real estate loans or buy, sell or act as guaran morgage i 
The company will introduce a new feature a" thae cies ying 
tection against failure of consideration and — and mat 1 ng. pro 
liens whether of record or not.—V. 130, p. 813. 


Noranda Mines, Ltd.—To Construct New Refinery.— 
he above company will construct a new $2,000,000 eopper nt 
widhin the limits of the town of Montreal East, construction to 
eC TTT according to Montreal advices to Pask & Wal 
p 


Normandie National Securities Corp.— New Officer.— 
Arthur Galston is now i with this corporation as Executive 
Vice-President.—V. 130, p. 987. 


North American Car Corp. -—February Business Higher.— 

The Coppocesion had the largest February business in fs history, Presi- 
dent E. R. Brigham announ The average number of cars . . 
d hes month was 8,860, compared with 5,160 in Februar 929, an 
increase of 3,700 cars or over 71%. The total for February 080 includes 
approximately 600 foreign cars in addition to those owned by the com- 


Pathe corporation operates tank, refrigerator and live poultry cars and 
through subsidiaries ventilated and refrigerated steamsh aloe. 
The steel plate and structural division of the North Amenican corporation 
» -de~ first two months of 1930 showed a large increase over the correspond- 
eriod of 1929, President Brigham sai Orders received in January 
A ebruary of this year were over three times as large as the total for the 
first two months of last year. Stocks of structural and reinforcin 5 stan 
are maintained at the company’s car repair plants at Tulsa, O an 
Coffeyville, Kan., and fabricating operations are conducted at both plants. 
The corporation entered the steel fabricating business in 1928 to keep its 
facilities at these two points operens at capacity, and this division has 
shown a steady growth.—V. 130, p. 1475. 


Oil Shares Inc.—Amends Charter .— 


The stockholders on Feb. 3 voted to amend the charter of this cor- 
poration by adding a new sub-division (e) at the end of Article 7 of “the 
amended certificate of incorporation, as follows: 

“(e) At any time after April 8 1930, upon delivery to the corporation 
on any business day of certificates, duly endorsed and stamped for trans- 
fer, representing £ shares, or any multiple of 500 shares, of preferred 
stock and an equal number of sharés of common stock of the corporation, 
the stockholder delivering such certificates, hereinafter called the “‘with- 
drawing stockholder,’ shall be entitled to ‘receive in exchange therefor, 
in kind, a certain proportionate part of the securities and all other assets 
of the corporation, which Se og part shall be determined and de- 
PH ll in accordance wit following terms, conditions and qualifi- 
cations: 

**(1) The directors shall determine as of the close of business on the day 
of such delivery to it; the value of all assets of the corporation; the total 
amount of all liabilities of the corporation, including contingent liabilities 
but excluding capital stock; the value of the total outstanding capita) 
stock of the corporation; and the aggregate value of one share of preferred 
and one share of common stock of the corporation. Each withdrawing 
stockholder shall be entitled to that proportion of each of the securities 
and all other assets owned by the corporation which 91% of the value of 
the shares so delivered by , computed upon the basis of the value of 
the stock of the corporation as determined by the board, shall bear to 
the total of all the assets of the corporation. 

(2) In no case, however, shall the corporation be obligated to make 
delivery in kind to any withdrawing stockholder of any fractional share 
of stoc tock or fractional bond, debenture or other security, or of any asset 
which in the discretion of the board of directors it is not practicable to 
distribute in kind, but in lieu thereof the corporation may pay in cash such 
amount as the board of directors may determine to be the fair value of any 
our i share, fractional bond, debenture or other security or asset. 

(3) The values and amounts to be determined as provided in sub- 
paragraphs (1) and (2) of this subdivision (e) shall be determined in such 
manner and by such method as the directors may prescribe, provided, 
however, that the market value as of the close of business on the day of 
delivery ‘to the corporation by the withdrawing stockholder shall be taken 
as the value thereof in the case of securities listed on any exchange, and 
in the case of assets other than such listed securities, the book value as 
shown on the books of the corporation shall be taken as the value thereof, 
subject to such adjustments as the directors in their discretion may de- 
termine. All values and amounts determined by the board as required 
by said subparagraphs (1) and (2) shall be conclusive and binding upon 
each and every withdrawing stockholder and upon the corporation. 

**(4) Delivery and (or) payment to the withdrawing stockholder shall 
be made by the corporation at such office as shall be designated by the 
directors in New York City, on the second business day succeeding the 
day on which the stock of the corporation is delivered Le it, unless the 
cor tion shall be prevented from ma such delivery on account of 
inal ay to obtain transfers or other causes beyond its control. 

All shares of stock acquired by the corporation under the provisions. 
of this subdivision (e), except to the extent that they may be acquired 
by the use of its surplus or net profits, shall be retired by veduction ¢ of the 
amount of issued stock of the corporation, and shall thereafter have the 
status of authorized but unissued stock. —V. 130, p. 1475. 


ge. 


tion 


Oppenheim, Collins & Co., ine. Sales. col 
ter Ended J 31— 
Bata enema $5,712,953 $6,642,688 


8 
—V. 129, p. 3811. 


Ovington Bros. Co.—New President.— 
James McIntosh has been elected President, to succeed the late Charles 
K. Ovington .—V. 124, p. 2440. 


Pacific Coast Biscuit Co.— M erger Negotiations .— 
President Moritz Thomson, March 11, stated that negotiations for 
acquisition of this company by the National Biscuit Co. have been under 
way about six months, but added: “‘We are further from an agreement now 
than we were a month ago.” The Loose-Wiles Biscuit Co. of Kansas City 
and another company ole had made offers for his company, he said.— 
29, p. 3179. 


Parke, Davis & Co.—10c,. Extra, Dividend. red ae es 
The directors have declared as al end 0 cen share a: 
the oon ar quarterly dividend of 25 cents per share, both yey March 
31 to holders of record March 20. An extra dividend of 35 cents a share 


Decrease. 
$929,735 








was paid three months ago.—V. 130, p. 1295. 
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Peck & Hills Furniture neal ~~ pega” gaa oa. 


1929. 1928. 
Annual shipments - -- -- - $18.591,798 $17, 1No8, 916 $15, 1996. 905 $13, vice 838 
The stockholders on Sept. * 1929 approved my Os gael ——g Looe _ 
new shares mmon exchanged for o 
. “held ‘Also 200,000 new shares conv. 7% cum. pref. 


: of one $50 share 
2nd pref. ncelled and holders - f+ ¢4-] —— 

tock Was ca a oO Pp w 
ares to Tort. se heir stock for new common five-to-one or new 
preferred two-for-one. a 130, p. 1476. 


J. C. Penney Co., Inc.—Resignation— 
George H. Bushnell has resigned as ist Vice-President. 


He will con- 
tinue to serve as a member = the board Sot Gromer —v 


or Ds 1664. 


The annual —_ Vv. 130. Bia) Stated that the aggregate value 
a os Bee 31 1929, was approximately 6% 
belo oP solnted out that this pa was less than 
one-half of the actual cas fits realized from sa f securities by the 
coi 12 months. Since the first of the year, 
et for securities has Diente improved, and an ap 1 of 
the conn y’s holdings, as of Feb. he showed a depreciation — ¢ 1. i ho 
Stated dollars, the appraised value of securities owned was $2,243,089 
as against an aggregate cost of $2,269,779.—V. 130, p. 814. 


Peoples Drug Stores, | a A tine of Sales .— 


$1,301 Tie "$1,007 O16 $2.17 
—¥. 130, p. 1127. ' 


pat go" 930—2 929. 

$254 100 $2, $60, 708 $2,177,953 
Permutit Co.—Eztra Dividend.— 

oume directors have declared an extra dividend of $1 per share and the 


dividend of $1 share on the common stock, both 
a A 1 holders of record March 20.—V. 130, p. 147. 


Pettibone-Mulliken Co.—New Directors.— 
ve been siesta to fill vacancies caused by the 
~ J to and F. A. ‘on * The 
hree new Laeee John Pieinec. Ww: m C. Cook and H.R. Prest. 
G. R. "Toman hes been elected a Vice-President.—V. 130, p. 1665. 


Philadelphia Inquirer Nag tue a 


0.008 33 for the year ended Dec rts 0 income of 
$10, 1,440,73 1 ee on compared with 10,180 632 eae pin t28. mc Net profi i. 3 1839 
divide ‘nD ~ pd Ba Ly 6 Re 5s 


(Louis) Philippe, Inc.— Special Dividend .— 
directors have declared the quarterly divid 
gymere cn & the conv. “partic. class A 


Increase. 
$418,755 


end of 40 cents 


, payable April 1 to hold mag yt ye | 

Mar. 19 and i's special dividend of 10 cents a share on th 2 Goss A stot’ ane 
the class B stock, wy Rah hy Re patel Le 18. Aspecial 
of 10 a share was also paid on Feb. 1 last.—V. 130, p. 478. 


Power & Light Securities Trust.—Jncome Statement.— 
Income Account Year Ended Jan. 31 1930. 


Income: Interest and dividends received....................- $132, 936 
Stock dividends and ud rights DP binLpkTttiubatadacnubaoesee 121,93 
Profit from securities sold..............-..-.--.-.----.---- 315,524 
ee i ea CER atbeenedhesateshaanas $570,390 

EE ee te anne one he inindbapeasonas 


Trustooe compensation. 5 
and MISCelaANCOUS OXPCNSG. . ~~ ~~ - oe ee ew ee ew we we 
Reserve for Federal and nd State income SDR ceivies cnttibmawenie 52,150 


ot-enenings 8 ee $484 .534 


vidends paid 
Stock dividends am) (2,061 815-1,000 shares)__......_.....-_- 
Reserve for stock div. payable Feb. 1 1930 (1,169 78,625-100,000 


ee ee eee ee eee ee 


PE he bedhinisesncawenccebenvennentcstnunckadoweececee 58,489 
Se EI ce iincn nda witianuseunssatidigeccncooces $262,616 
Balance Sheet as of Jan. 31 1930. 
Asseas— Liabiltites— 

a Securities at cost.......--.- $4,299,373 | b Capital stock...........-- $4,103,383 

— call loans...........- 200,000 | Reserve for stock div. payable 
i ean cack Mele Nhe is nb cada hee 128,950 th: Sabet hwediithyneaes 58,489 
————— | Reserve for taxes_........... 65,654 
Total (each side) .........- $4,628,323 | Surplus and undistributed inc. 400,798 


a Market value of securities was $4,485,239. b Represented by 75,145 
65-1,000 shares. There are also outstanding 79,485 option warrants to 
purchase additional shares of Beneficial interest at $75 per share. 
Security Holdings as of Jan. 31 1930. 


hares. (1) Common Stocks— Shares. (1) Common Stocks (Contin'd) 
2,000 Allegheny Corp. 100 Underwood Elliott Fisher Co. 
50 Allied Chem. & Dye Corp. 1,200 United Corporation 
200 Allied Power & Light Corp. 2,400 United Light & Power Co. A 
500 American Chicle Co. 300 United States Elec. Power Co. 
100 American & Foreign Power Co 200 United States Stee! Corp. 
1,500 American Gas & Electric Co. 100 Webster & Atlas National Bank 
2,090 American Power & Light Co. 213 Westinghouse Elec. & Mfg. Co. 
100 American Smelting & Ref. Co. Warrants (2) Optton Warrants. 
200 Amer. Superpower Corp. 4,000 Commonw. & Southern Corp. 
550 Amer. Telep. & Teleg. Co. 400 Electric Power & Light Corp. 
600 Amer. Water Works & Elec. Co. 
200 Anaconda Copper Mining Co. Shares. 


(3) Preferred Stocks. 
100 Associated Gas & Electric Co. A 


500 Alleghany Corp. (w. warr.) 


100 Bethlehem Steel Corp. 100 Allied Power & Lt. Co. 1st pref. 
2,000 Cent. Hud. G. & El. Corp.COD 2,350 Amer. & For. Pow. Co. 2nd pf. 
133 1-3 Chesapeake Corp. 150 Arkansas Power & Light Co. 
500 Co'tumbia Gas & Electric Co. 200 Central & Southwest Util. Co. 
100 Commonwealth Edison Co. 140 Centra! States Elec. Co. conv. 
6.400 Commonwealth & South. Corp. 400 Community Water Service Co. 

100 Continental Can, Inc. 400 Elec. Pow. & Lt. Corp. 2nd pref. 

220 Consol. Gas of Balt., vot. tr. ctf. 400 Florida Power & Light Co. 
2,510 Consol. Gas Co. of New York 225 General Public Utilities Co. 

100 DuPont(E.I.)de Nemours & Co. 300 Illinois Power & Light Co. 

100 Eastman Kodak Co. 150 Internat. Paper & Power Co. 
11,600 Electric Bond & Share Co. 105 Kansas Gas & Electric Co. 

300 Electric Power & Light Co. 100 Loew's, Inc. 644% (w. warr.) 

,000 Engineers Pub ic Service Co. 100 New Engl. Public Service Co. 
2,600 General Electric Co. 250 New Orleans Pub. Serv., Inc. 

400 International Harvester Co 


50 Southern Ice & Utilities Co. 
200 Southwestern Gas & Elec. Co. 
200 Swiss American Elec. Co. (w. w.) 
500 Thatcher Mfg. Co. 
500 Thompson's Spa, Inc., units 
1,500 United Light & Power Co. conv. 


500 International Tel. & Tel. Co. 

100 Jobns-Manville Corp. 

560 Kreuger & Toll Co. certif 
1,000 Middle West Utilities Co. 

100 Montgomery Ward Co. 


300 National Power & Light Co. (4) Bonds. 
340 New Orleans Pub. Serv., Inc. $38,500 Central Mexico Light & Pr. Co. 
100 N. Y. Chic. & St. Louis RR.Co. 1 40 


300 North American Co. 
200 Northern States Power Co. A 
100 Paramount Famous Lasky Corp. 
150 Pennroad Corp. 

1,000 Pub. Serv. Corp. of New Jersey 
200 Royal Dutch Co. 
600 St. Regis Paper Co. 
200 Sears, Roebuck & Co. 
400 Shell Union Oj] Corp. 
200 Southern Calif. Edison Co. 
700 Standard Gas & Electric Co. 
400 Standard O11 Co. of New Jersey‘ 
100 Tampa Electric Co. 
200 Texas Corp. 


—vV. 130, De. 302. 


st 6s, 19. 
20,000 Insull Utilities Inv., Inc., Deb. 
6s, 1940 
17,100 ae Corp. Coll. 6s, 
7,900 — Securities Corp.Income 6s, 
10,000 Southwest Gas Co. Ist 6s, 1937 
15,000 ——— ——_ Transit Ry. Co. 
10,000 Texas Corporation Debenture 5s, 


| 25,000 = Electric Light Co. Ist 6s, 





5. 
15,000 City of Warsaw 7s, 1958 





Phillips Petroleum Co.~-Riveiits Exclusive Contract.— 
The company announces the closi of a contract with the Universal 
Aviation Corp., a division of the n Airways, Inc. for supplying its 
mail and passenger planes with Phillips oa Aviation Gasoline exclusively. 
ph ye pg Ba 
ne., W the operating company for the atio’ 
oo “Universal goutes”lacluding’” Glow 5,000 ons to bed Vered at airports 


on Universal routes includ Akron, Louis, 

Kansas City, Evansville, Omaha Indianapolis, Ferre Haute, 

Peoria, Sp eld, Louisville and Dayton. Phillips equipment for servic- 

lanes will be installed immediately on poste Bet not already 

equipped. versal’s 1930 consum = of gasoline probably exceed 
STR O06 gallnce ts tc cotaented 30, p. 1448. 


Polymet Mfg. Corp.—1% Poa Dividend .— 

The directors have declared the regular oie ke dividend on the common 
stock of 25c. a share and 1% in stock, yable April 1 to holders of record 
March 22. 9 aanounts were paid on 2 . 2 last.—V. 130, p. 1666. 


Prairie Pipe Line Co.—Crude Oil Shipments, &c.— 


Barrels— 1930. 1929 1928. 1927. 1926. 
January ..------- 6,257, 643 5,914,554 - 394,7 4,880, 792 4,187,300 
February -..-..--- 5, 


John H. Markham, _ Pres. of the Petroleum Corp. o 
elected a director to succeed the late George Coyle. =v. 130, p. 1477. 


Premier Shares, lec ew Director. — 


Richard D. Leonard, has been elected a director. Mr. Leonard is a 
Vice-President of ah Aiteutic Refining Co.—V. 130, p. 1477. 


Q. R. S.-DeVry Corp-— Po he nerease Licensees .— 
Royalties received by this from licensees for the manufac- 
ture of neon — as caewengee 7 Pe in t the fourth quarter of 1929 over the 
President er said. T 


je yg e compan — é pro- 
or the ‘estabtichenens ~ 3 1Bleteh additional licensees , bringing th total 
Sumber of neon tube manufacturers to 50 by June 1 —V. i Pp 3179. 


Radio-Keith-Or rpheum Corp.—To Increase Stock.— 
The stockholders will vote March 26 on Mga By ay Ay = Proposed 
amendments to the certificate of incorporatio 
Oh0 chares, 5b pas’ wales, and ap euetain miowinons 3,500,000 shares 1.4.00 
—— dividend'on the “A” = bp wi eli eliminate provisions for accrued 
the eenrued the elass A stock is made 


759 
5,006. 4536908 4.071.405 
ats America, has been 


The elimination <F 


provision on 
— by R. Photophone, Inc., the “Suner of oli the “ail right of 
— pe atest ad eames will take away all = 
e class 


ic, agreckig to ana and Bes entitling the class A stock to 
a ——- that o mae be declared. 


in authorized ca; Lg ye is being made to place the 

in lo from time to time through 
company in f additional funds by the eale of clase A stock. 

President Hi Hiram 8S. Brown in a letter regarding the in- 


crease in authorized class A stock, says in part: 


When Pane 9h oy omen = Cc was organized in November 1928, 
class A stock the tion was issued in exchange for stock of the 
ae. In addition 500,000 shares tin b B 

. A. Photophone, I[nc., an atvilinced company 
of Radio Corp. of y RE in consideration of my yt =. 1% tion 
and other pe es made with the corporation by Radio C 
and certain subsidiaries —~ pm nem eax 

The corporation now has authorized 3 000 shares of class A 
of which, as of Feb. 10 1 ase, 5 1 849,313 .313 shares were outstan 
929 shares reserved for t version of the class B stock a 
rities for e — e for outstanding stock of subsidiaries for the exercise of 
outstanding option or other purc rights, leaving only 575,758 shares 
free for — or general 

The class A stock is, in celccuman ake ons the common stock of the corporation, 
and class B stock is a deferred common stock. The plan, pursuant to 
which the bal eae was organized, contemplated that the holders of 
class A stock should receive a return on their investment before any divi- 
dends were paid on the class B stock, so that the value of the class B stock 
would be dependent primarily on the increased which were ex- 
pected to result from the co-operation of Radio C . of America and its 
subsidiaries and affiliated companies, accordingly it was provided that 
the class A stock should be entitled to cumulative dividends at he rate of 
$2 a share per annum, before any dividends were paid on the class B stock, 
and that the class B stock should participate with the class A steckholders 
in any dividends declared in excess of $2 a share per annum. It was also 
provided that the class B stock should be convertible into class A stock 
share for share, 100,000 shares being convertible a the net ea of 
the corporation had for a period of 24 months amounted to $2.75 a share 
on the outstanding class A stock (including stock to be issued in conver- 
sion) and additional amounts being convertible as earnings increased. 

In carrying on and expanding its business, and meeting the strong 
competition 4 the industry. the corporation may wish from time to time 
to raise additional funds by the sale of securities and the class A stock is 
the normal medium for such finan . However, all class A stock now 
outstanding bears accrued dividends frém Nov. 15 1928, and additional 
stock must either be issued bearing similar accrued dividends from Nov. 15 
1928, and additional stock must either be issued bearing similar accrued 
dividends or must be issued as a distinct and se te class and separately 
listed on the New York Stock Exchange. Either method has —— 
disadvantages, and the whole ——— of accrued dividends tends to 
complicate financing and to obscure the fact that the class A stock is the 
common stock of the corporation and is entitled to all the rights and priv- 
ileges of common stock. 

n view of this situation the directors have for some time considered the 
advisability of eliminating the provision in_res of accrued dividends, 
a in mind, of course, that this must be done In such a way as not 

ir the preferential rights of the holders of the class A stock as against 
be class B ee. In order to solve the ome and to assist the corpora- 
tion the R. A. Photophone, Inc., as holder of all the outstanding class 
B stock, cae ‘of a substantial amount of class A stock, has consented to 
an amendment of the certificate of incorporation of the corporation which 
will take away all right of the class B stock to a in dividends. 
This means that all provisions for accrued dividends can be eliminated 
without progemee to the right of the class A stock since the holders of 
class A stock, instead of having a preference over the class B stock to 
the extent of only $2 a share per annum, and thereafter participating with 
the class B stock in dividends, will be entitled to receive (subject to the 
rights of any other class of stock which the stockholders may h 
authorize) all dividends paid by the corporation.—V. 129, p. 3024. 


{Daniel) | Reeves, inc.—Sales.— 

1930—Month—1929. Increas 
$2,868, 73 $2, oo 465 

—Vv. 130, D. 


Republic ‘Steed Corp.—Probable Merger.— 

See Gulf States Steel Co: above. 

In connection with the formation of this corporation it is announced 
that application will be made to the New York Stock Exchange to with- 
draw from listing the old Republic — & Steel and the Central Alloy 
Steel preferred and common stocks.—V. 130, Dp. 1666. 


Richfield Oil Co. of Calif.—Subsidiary Erpands.— 

Acquisition of the interests of the Maue Oil Co., at Briarcliff, N. Y., with 
the exception of its fuel oil business, by the Richfield Oil Corp. of New 
York, a eye of the Richfield Oil Co. of California, was announced 
March 10 by C . Fuller, President of the latter. The Maue Oil Co. 
has two marine bulk terminals, one on the Hudson River at Ossining and 
the other on Long Island Sound at Rye, together with five service stations 
and 180 dealer accounts, all in Westchester County. This purchase will 
add approximately 4, 060, ogo fn annually to Richfield’ ~ line 
business in that territo Maue is g Being retained by the Richfield 
Corp. as branch aaaeee with offices at B -—V. 130, p. 1642. 


2 Mos.—1929. 


930— Increase. 
$60, 708 $6, rick 564 $6,241,688 $231,876 


(Hartley) Rogers Trading Corp.—Inaugerates Dividends 
on Class A Stock.— 
Inauguration of regular dividends at the rate of 20c. 


authorized by thi the aore pe 
of President Hartl ere The initial 


quarter on the class A commen stock has been 
according to the announcement 
dividends will be paid April 1 to holders of record 
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Earnings have been running consistently at the rate of about twice the 
requirements of. this dividend rate, qo ible the immediate estab- 

lishment of a surplus out of earn accord: to the statement. 
“The amount "4 domestic bonds and oreign securities in our in- 
= at the time of the recent market break,” ange Rogers, 
and n security 


vestment 
“stabilized our h resulted 
values that tim A considerable part of our common stock ho! 
have been acquired at ti the low as since November.”’ 
The unction with the 


zed last August in K.. 
investment sasuettion firm of oor, Co as an auth 
capitalization in excess of £1,000 . In addition to the amount out- 
stand in the hands of the Seb the management has paid in over 
There is no — bt, and it is the intention of the manage- 
ment to incur no obligatio small loans of a tem nature, 
where necessary in the comauct t of usiness.—V. 129, p. 1 P 


Rossia Insurance Co. of America.—T7o Form Securities 
Company—Righis to Be Given.— 


The stockholders on March 4 aeons the directors ~ form a Securi- 
ties Company capitalized at $7,500,000, to consist of 750,000 shares of 
$10 each, to which will be transferred ali or cobaeneiiie 5a. of the ee. 
ance stocks which Rossia would then own. The Ross cones 
subscribe to 300.0 000 shares for its investment account and is to o' 450°000 
shares to its stockholders at the ratio of 14 Securities Company share i 

share. The payments on the subscriptions for the new stock 
? nie the dates. however, are not yet determined. 


Russeks Fifth Avenue, Inc.—E£arni 
38 after for the fiscal year ended Feb. 1 1 30 rey reports net income 
of 5258. 13 after all charges and taxes equal to $3.03 $2.02 per share on the 


125,000 tal stock outstanding pares with net in- 
come of Sonne Be for the fiscal year ended Feb. 2 1929, equal to 
$132 per share on the oaniceeat amount of stock. 


he balance sheet as of Feb. 1 1930 shows — assets of $1,686,402 
t current Mabilities of $481,624.—V. 130, p. 1296. 


aeeowey | woe gg sag hart Sales.— 
1930—M 1929. | sah 2 Mi 
$17, 1,453 048 $11 $15.3 i ,805 $2. 152.1! 143 $35" 893,251 $30.2 


Sally Sadat Inc.— Sales Increase.— 


—1929. Increase. 
204,601 $5,688,650 


1930—Month—1929. Increase. | 1930—2 Mos.—1929. Increase, 
$99.43 me | ea $112,179 | $728,768 $446 487 $282,281 

(The) Schiff Co.—Sales | I pcroane— sae 

1930—-Month—1929 5 ($14 2 Mos.—1929. Increase. 
sm. eth * om sa70. 460 $183 7¢ 709|$1 1095 41 415 $757,419 $337 ,996 


pant ny 5c. to $1 Stores, Inc.—Sales.— 
SET wien 1aoe Bei | 1930—2 Mos.—1929. Increase. 
$1 a ae 1S 3600.4 $885,264 /$3,012,669 $1,317,858 $1,694,811 


Scott Paper Co.—Sales—Earnings.— 


Period Ended Feb. 22.— 1930—4 Wks.—1929. 1930—8 Wks.—1929. 
Anathem e-setitnttvptll $685,432 $663,053 $1,358,660 3i 297, 405 
Net earningss___.__-.- 683 $64:402 $162:629  $126.365 


earnings 
x Available for dividends on common stock after all charges, 
depreciation, Federal taxes and pref. dividends.—V. 130, p. 3 


Securities Corporation General.—Income Statement.— 


interest, 
02. 























Calendar Years— 1929. 1928. 1927. 
Interest and dividends on investments $258,197 $231,339 $267 ,478 
Interst on loans and bank deposits -- +9: 45,262 
Profit on sales of securities 978389 606 ,837 163,912 

Total aids a cehipe ese alge da iets decoh:d ein om $1,241,804 $871,109 $476,652 

Interest on loans PSS ee 86,551 56 263 ,504 

Taxes, salaries & Gen. Exp-_-_-_-.--- 31,669 31,428 30,326 
Federal income tax.....-...------- 97 ,948 68,204 18,356 

CO a ee $1,025,636 $715,214 $373 ,466 
Credit balance at beginning of period. 3,112,332 2,541,445 2,351,395 
Int. rec., se ng inc. tax, applicable 

to prior y REPRE EE at REE ee STM socsvedwne 
hdjusmmann ® aplicable to prior period. ...-... 184 33 

pg a ee $4,137,968 $3,283,929 $2,724,894 
Additional assessment of Federal in- 

come tax applicable to prior years - - n> 11,726 
Dividends paid: lst pref. stock------ 62,227 62,598 62,724 

Ce ING 6 Oooo wa ccseoe 245,250 109,000 9, 

a at end of period-_-..----- $3,830,115 $3,112,332 $2,541,445 

# . share preferred stock 

ma ~ _ SP ae eae $117.36 $80.01 $41.75 
Earnings per share common stock--- 35.55 23.94 11.40 
Market values of stock dividends at 

date of receipt during period, but 

not included in income__________ 698,480 288,677 159,944 
Earn. per share pref. stock (net out- 

standing), incl. stock div. at market 

value on date received___._______ 197.29 112.30 59.64 
Earn. per share common stock, incl. 

stock div. at market value on date 

PVE. «as cmnteonuatcanbhatene 60.98 34.54 17.27 

Comparative Balance Sheet Dec. 31. 

Assets— 1929. 1928. Ltabtitites— 1929. 1928. 
Invest. (at cost)..$5,694,679 $4,432,146] L’ns pay.with coll. $975,000 $450,000 
(aaa 244,435 159,712|Amount due on 
Loans& accts. ree_ 24,178 139,178 securities purch - 63,080 78,850 
Accrued int. and Accrued int. pay -- 1,090 539 

divs. receivable- 3,466 3,316 | Federal income tax 98,325 71,898 
Prepaid insurance _ 741 757 | Capital stock..--.- al,864,277 1,864,277 
Treas. stk. at cost. 864,388 842,788 | Surplus b....-.-- 3,830,115 3,112,332 

, ee $6,831,887 $5,577,896| Total.....-.--- $6,831,887 $5,577,896 

a Re nted by: 19,676.5 shares ist — stock of no par value and 
27,235.5 shares common scock of no par value (also 14.5 shares common 


stock of $100 par value). Under the provisions of the charter the 1st pref. 
stockholders upon any dissolution are entitled to receive $100 pre share 
plus divs. or in case of redemption are entitled to receive $115 per share 
plus divs. b Charter provides that no dividends shall be paid or set 
yo me upon the common stock unless there is sufficient surplus to pay 
t years’ dividends on outstanding 1st pref. stock.—V. 129, p. 3812. 


Segal Lock & Hardware Co., Inc.—Annual Report.— 
Samuel Segal, Chairman, and Louis Segal, President, state 
in part: 


Sales and Earnings.—Sales during 1929 show a considerable increase 
compared with ee previous year. The earnings before depreciation 
amounted to $341,114. After deducting depreciation of $65, 

remained $275,254. This figure was further reduced by Federal income 
tax of $28,341, so that the total amount available for dividends was $246,- 
913. After allowing for a dividend of 7 % on the outstanding preferred stock, 
the met Sipgunt available for 160,918 shares of common stock outstanding, 
was 

Norwalk Lock Co.—On July 31 1929 company offered to purchase all of 
the outstanding shares of stock of the Norwalk Lock Co. at $177.61 per 


share. 99.85% of this stock has since been acquired. Operations to date 
have proven entirely satisfactory and there is every reasonable expectation 
a th volume of sales and profits of this unit will show progressive 


-—On Nov. 11 1929, company purchased a substan- 
tial interest in the Kenilworth Tile Corp., successors of the Kenilworth 
Tile Co., which have been manufacturing floor and wall tile for over 25 


wth. 
Orr aiiwerth Tile Comp 


President & General Manager of the Old B GN. J.) Tile Co. This 
plant 4 eee with modern machinery and other facilities for large scale 
produ 

Universal Razor Blade Corp.—The earnings do not reflect the operons 
of the Universal Razor Blade Corp., which has recently completed t 
ing and installation of equipment for the manufacture of blades t 
a special mechanical process developed by company’s engineers. 
market for a low cost blade of this ty 
pected to start in the near future. 
caheipaned. 

Patents.—Company orl — 


h 
The 
is enormous. Production is ex- 
large and profitable turn-over is 


ag yen] a line of pesmealiy 3 tented 
jimmyproof locks des’ 0. 1500 and No. 38000 series are 
of the mortise type. ery lockts are considered by authorities 3 as repre- 
senting the foremost achievement in hardware engineering since the intro- 
duction of the company’s earlier line of jimmyproof rim locks and latches. 
Substantial sales are ant ps for these products, use they answer 
a demand for a jimmyproof lock that is mortised, or concealed, within the 
door and can be used on every standard style of door construction and more 
easily adapted for use on modern office structures of the skyscraper type. 
Compan has a, been favored with contracts for these locks. 

ective headway is also made by company in addin its facil- 
ities for the production of allied lines. A department was esta ed some 
time for the manufacture eae gore of automotive replacement parts, 
which showing sa a 

f ae ions are now under way which ma 

pean lead to the acquisition of desirable man units in th the 
field. By virtue of recent acquisitions and the general development of the 
company’s business, company has consolidated its important place in the 
industry and is now in a very favorable position to capitalize on the increas- 


ing National demand for the various products of its manufacture. 


Report of Operations (Both Companies) Jan. 1 to Dec. 31 1929. 


te SEIN «+ sentbannne athientheed bannane shavdecaabenan© $341,114 
tion—buildings, plant, machinery, &c_..........--- . 
PEE TEESE Sob ASSESS OS CtGe 0054 nde KhenwenGoadhnabaes 28,341 





irs ethan p atin He ennne 4ecbagt Rak Kookbanae $246,913 
PEGS GUTOR bs 46 Ha cmchbesqecdscetescisensenssbune 35,914 
Balance available for common divs-...............--..--- $210,999 
Balance Sheet (Consolidated) Dec. 31 1929. 
Assets— Liabtltites— 

Satan teenie aiintals bein $100,701] Accounts payable. ........- $49,377 
Accounts & bills receivable - 295,354| Commission, taxes & divs_-- 44,357 
eee 864,765| Federal taxes for 1929_._.-- 28,341 
Officers ins. cash value. .-.---- 6,440} Mtges. due in one year_____ 4,000 
Other assets—investments -- 73,312] Mtges. due after one year... 53,500 
Permanent assets.......... ,221,405| Notes payable to banks.-_..- a560,000 
Deferred items--.....------- 30,611|7% preferred stock.....-..- 513,050 

Com. (160,918 shs. no par). 1, 
Babe cdenceeas venue $2,692,589! Total_.............-.--. $2,692,589 
a Balance due on Norwalk Lock Co. purchase. 
To Create New 64%% Bond Issue.— 
The stockholders will vote es Rid on a mente ea = to 


create an issue of debenture bonds of the corporation, and :- confer 
the holders of said debenture bonds A right to convert the 1 
thereof into stock of the corporation within such period and upon such 
terms and conditions as ma fixed by resolution of the directors con- 
ferring the right of conversion 

It is contemplated that - ay ‘bonds will bear interest at the wane of £644 % 
seca a and mature April 1 1940. The p will be 


of harging short pe obligations due on the Teen \barciass 
re the stock of the Norwalk k Co., a subsidiary, and other corporate 
purposes.—V. 129, p. 381% 
Servel, 1, Ine-—New Officer.— 


erbert H. Springford has been elected Chairman of the board.— 
wa He. Pp. 1297. 


Silent Automatic Corp.—Sales Show Gain.— 

Sales for the first two months of 1930 are substantially ter than for 
the corresponding period of 1929, according to President Walter F. Tant. 
This has been accomplished in spite of a decided slump during the first two 
weeks of the current year. 

All production activities are now established in the new plant of the 
corporation and Mr. Tant declares that the 1930 production schedule calls 
for an increase of 88% over 1929 figures. The new 7-stor 7 eesory building 
affords sufficient space to increase oe more than % over the old 
plant recently vacated.—V. 130, 1479. 


Simmons Company. —Sales Increase.— 

1930—Month—1929 Increase. 1930—2 Mos.—1929. 
$3, $3,775 S72 $3, $3, 483, 452  $292,420/$6,823,603 $6,287,706 

Singer ac Co.—_44% Extra Dividend.—The directors 
have declared an extra dividend of 44%4% in addition to the 
regular quarterly dividend of 244% on the outstanding 
$90,000,000 capital stock, par $100, both payable Mar. 31 
to holders of record Mar. 10. An extra of 314% was paid 
on Sept. 30 and on Dee. 31 1929. In each of the four 
preceding quarters an extra dividend of 444% and a regular 
of 214% were paid, while on June 30, 1928 the company 
made an extra disbursement of 344% and on Mar. 31 1928 
one of 544%.—V. 129, p. 3813. 


(A. O.) Smith Corp.—E£arnings.— 


Increase. 
$535,897 








6 Months Ended Jan, 31— 1930. 1929. 1928. 

Profit after depreciation ------------ $3,302,416 $1,200,744 $1,461,329 
ee a aa a im aterm © eae 127,871 134,647 139,489 

DRG SA Ox cctad eennanadow 499,734 152,763 277 ,586 

lis wine so meen WN ee ah $2,674,811 $913,334 $1,044,254 
III = Sivas cnsterrachal be at Eee eae ai 7,040 347 398 351,541 

NS ARTEL PILL AE APE $2,127,771 $565,936 $692,713 
Profit and loss surplus-.------------- 20,889,134 12,479,025 10,466,853 
—V. 129, p. 3025. 

Southern Grocery Stores, Inc.—Gross Sales.— 

1930—Month—1929 Increase. 1930—2 Mos.—1929. Increase. 
$1,322,000 $1,046,000 $276,000 |$2,960,000 $2,289,000 $671,000 


At the end of February 1930, the company had in operation 409 stores 
and 189 markets compared with 378 stores and 181 markets at the end of 
February 1929.—V. 130, p. 990. 


Southern Surety Co. of New York.—Probable Merger.— 
See Home Insurance Co. of N. Y. above.—V. 129, p. 2699. 


South Penn Oil Co.—Earnings.— 


Calendar Years— 1929. 1928 . 1927. nist: 
Gross income for year. -$18, cot 460 $16. 237. 348 $14,098,948 $15 § ,863 ,481 














years. Associated in this enterprise are Charles H. DeVoe, former Vice- 





Oper. exp., tax.,depr.,&c 13, 185, 164 376,183 12,371,174 2.710, 564 

Net income. ..-..-.--.- $5,139,296 $3,911,165 $1,727,775 $3,1 153,917 

DRGRINE vi ca ceescase 000 J 000 ,600,000 1,300,000 
Dei ditcmuseshass 4%) (10%) (8%) (6% %) 

I ecidias 2. 589,296 .911,165 $127,775 1,852,917 

a ne hi ~ Se 3 8,033,686 $3 6,122,521 25,994,746 4,141,830 

Stock dividend (50%)-- rit ee... osessd... *daaeie. Lee 

s Profit and loss “nds 622,982 $28,033,686 $26,122,521 $25,994,746 

hares cap. s' 
Sy aa 1.200.099 800,000 800,000 800 
Earns. am A geh cap .stk. $4.28 $4.89 $2.16 93°80 














1844 FINANCIAL CHRONICLE (Von. 130. 
Stock Provisions.—The class ““A”’ vertible at the of the 
Tp (nme _h| Rae Maney Peta Gana an a Set Se 
Assca— 4 div, date after July 1 | 1930, on 30 days Y notice. iC share plus : ‘are 


$ $ TAavitites— 3 
ace’ts...22,406,395 22,121,236 | Capital stock --.--- 30,000,000 20,000,000 


Cash & ace’tsrec.. 7,856,158 7,421, 


556 Ascounte _- 1 227,834 1,682,812 | ome 
receiv. from eserve taxes ° ’ 
wr OSes, ~— cesecn 310,000 | Surplus.........- 20,622,982 28,033,686 
Materials, 
stock oil....-.-. © 1134, 807 7,478,279 
Stocks in other co's 








bonds 14,829,495 12,558,175 
bund een... 46,659 174,416 
—V. 130, p. 1479. 


uthwestern Stores, Inc.—Receivership. 
ai 5 1929 Judge Franklin Kennmer of the U.S. District Court 
at Tulsa, Okla., appointed Thomas Z. Varney and Jake Easton receivers. 


—V. 128, p. 266. 
Standard Oil Co. of Calif. (Del.).—To Reduce Schedule. 
_ » will operate ite 


The company announces that effective —— 
refineries on the equivalent of a six-day week. ery operations of 
uous, this will be accomplished ~~ | reducing the week] 

runs of crude oil one-seventh. This will thout the laying 0 
of any labor and without any reduction in hg 

The company will continue to operate on the reduced schedule so long 
as conditions permit and in case this schedule does not produce sufficient 
gasoline to meet its outsta mA me ny <1 it will purchase gasoline from 
other California yey A if such is available, rather than to increase the 
runs of crude oil to its stills 

The suggestion of the Federal Oil Conservation Board comes at a par- 

une time for the California petroleum industry. Under 
curren plan in California, the potentiai he wr in 


Total (each side) .52,373,513 50,063,663 


‘ornia of 1,0 per da was reduced on Nov. 1929, to 
510,000 barrels . Under the oor curtailmnet plan ~ SR Mar. 1 
1930, it is rele per day still = 3-y reduce the production one-seventh, or to 
609,000 barrels per day t is estimated that this production of 609,000 


barrels, or 60% of the Gaiifornia potential production, is sufficient to meet 
the oh Baad. of California’s natural market in 1930, and that if the 
refiners of California reduce their refinery runs of crude oil one-seventh, 
it will put an immediate stop to the wasteful building up of stocks of 
gasoline in storage. 

California’s ceoain of gasoline during the year 1929 increased at the 
rate of 15,500 barrels per day, or about 5,600, barrels for the year, and 
in comueey § of this your these stocks increased at the rate of 44, barrels 
per day.—V. 130, p. 1298. 


Standard on Export Corp.—Stock Offered.—Initial 
publie offering of the 5% cumulative guaranteed preferred 
stock of the corporation was made March 11 by a banking 

up comprising F. S. Smithers & Co., Clark, Dodge & 
i and the Equitable Corp. of New York, who placed 
upon the market a block of $14,000,000 of this stock at $100 
er share. The stock included in the offering, which has 
been privately acquired by the bankers, is part of that issued 
in exchange for ordinary shares of Anglo- merican Oil Co., 
Ltd., of which approximately 93% has been acquired by 
Standard Oil Export Corp. under the terms of the exchange 


offer dated Nov. 6 1929. 


Guaranteed as to dividends and as to principal] (par) in the event of 
liquidation, jointly and severall by the four controlling companies, 
Standard Oil Co. of New Jersey ( el. Dia Standard Oil Co, of Louisiana, the 
Carter Oil Co. and Humble Oil & Refining Co. 

Redeemable, in whole or in part, at the option of the cor ray ~ at 
110% and div. on or after Dec. 31 1935. Dividends pa ahie. e 30 and 

31. Stock may be presented for trasnfer at the offices of Guaranty 
aaen Co. of New York, both in New York and in London, Eng. Author- 
ized $75,000,000; outstanding as of March 8 1930, $59,157,200, all of which 
has been issued to holders of ordinary shares of Angio-American Oil Co., 
Ltd., in accordance with the exchange offer made Nov. 6 1929. 

Legal Investment for Life Insurance Companies of the State of New York. 

Listed on the New York Stock Exchange and on the London Stock 
Exchange. 

Data from Letter of Pres. D. L. Harper, New York, March 6. f 


Company .—Organized in Delaware on Nov. 26 1928 for the purpose o* 
ng solely in export trade under the provisions of the Act of ae 
entitled” “An Act to promote export trade, and for — ,pur ap- 
proved April 10 1918, commonly known as the ‘“Webb he Original 
certificate of incorporation provides for a a itmeethan ¢ oF 100 shares with- 
out par value which shares are issued and as and owned by the 
Humble Oil & Refining Co., Standard Oil Co. of New Jersey (Del.), Stand- 
ard Oil Co. of Louisiana and the Carter Oil Go. By an amendment of the 
certificate of incorporation “ase oon. 3 1930, the capital stock was in- 
Geaned by. adding U ag a seers ae ($75,000,000) of 5% cumulative non- 
voti eferred stock (par 

The porporadion controls Sy Sxport business of its aforesaid common 
shareholders and consequently all the export business of the said common 
shareholders is handled in accordance with the directions of the Standard 
Oil Export Cor 

Ansio Ameriaas Oil Co., Ltd., was incorp. in England in 1888 for the 
purpose of engaging in a ‘general roleum business and is now selling 
er products in Great Britain and Ireland. It owns and operates 

tributing stations and Ooeah-fecsiving gro me with facilities for storing 
full cargoes from ocean tankers. Average annual earnings for the 54-year 
period ended June 30 1929 were £1,144,000. 

As of Jan. 17 1930, Anglo-American Oil Co., Ltd., had an authorized 
capita] of 5,000,000 preference shares (par £1). none of which is outstanding, 
and 5,000,000 ordinary shares (par £1), of which 4 ee | ,017 were issued and 
outstanding. Of the ordinary shares ou tstanding 3 ,122,607 are voting 
shares and 1,119,410 are non-voting shares. 

Combined earnings after all charges of the four guarantor companies, 
which would have been applicable to dividends on this preferred stock, 
were $57,132,012 for the year ended Dec. 31 1928. The annual dividend 
requirement on the m $37 amount of preferred stock which may be 

amounts to Of these guarantor companies 
& Refining Co. iy os re reported for the year ended Dec. 34 1929 
pet earnings, after all charges and Federal taxes, in the amount of $32,- 
5,080 as compared ih $19, 377,186 for toed preceding year. 


-my~ net assets of the = os kor competes as of Dec. 31 
1928, educting funded debt and all other liabilities, amounted to 
$590, 738 0 o81. -—V. 130, p. 990. 


{. S.) Starrett Co.—Ezitra Dividend—New Director.— 
directors have declared an extra dividend of 25 cents a share on 
wae common stock, no par value, and the lar quarterly dividends of 
o cents a share on the common and $1.50 a pb are - the preferred stock, 
oo ve March ty to holders of record March 2 Like amounts were 
paid on Dec. 30 las 


John T. Ni io has been elected a director, succeeding Lyman 
Frazier.—V. 130, p. 303. 


Stock Exchange Securities, Inc.—<Stocks Offered.— 
Wallace & Co., Detroit, are offering 47,500 units of class A 
stock and common stock at $24 per unit, each unit consisting 


of one share of each class. 


Class “‘A”’ stock receives, when and as cash dividends are declared, a prior 
dividend, cum., up to $1. 50 per share in any fiscal year before any div. in 
= fiscal year on common stock. Free from present normal Federal income 
fer agent, Guardian Trust Co. of Detroit. 


Trans Registrar, Union 
Trust Co., Detroit. 
‘o be Presently 
Capitalization— Authorized” “Outstand pane 
Class ‘‘A”’ (no par) shares -.----- a taan anes tps chee 50,000 she. 50,000 shs 
Common stock (no par) shares-------.-.-------- *200,000 s 100,000 shs. 
* 50,000 shares com. nee shares. 


hocks res peaerved for conversion of - ban isa” 
ganized in pect with mi charter 
es. 


Business .—Company 
powers, allowing it to buy, eel, nr holden and trade in 





entitled to exercise t 


ond i 
assets upon 
Voting 


—Each 
pened AS class “A” (ag are entitled to vote only as 
group, headed by A. 
tions of 


= ae expenses and ob 
costs of management and o 
be on a substantial earning 


version 
the fifty day pulor to Ube call date” 
nidation and dissolution up to $25 per share. and accrued divs. 
share of common stock 


tion without 


riviloge up Yt the jap te tn - —— 
Giaas “A” stock has priority as to 


is entitled to one vote 
provided in the- 


W. Wallace, has 
tion; and will bear the 
until the company shak 


Stone & Webster, Inc.—<Stock Increased.— 


The stockhold 
from 1,500, 
sition of Engineers Pu 


a 11 increased the authorized ca 
tag Fo 3,000,000 shares. This 


pital stock 
will facilitate the acqui- 
.- common 


In connection with Stone & Webster Inc.'s offer of 


fhe ——. 


exchange of stock to 
= 1a Engineers company, Stone & Eee. ‘Webster. 


account their present ho! 


hat (taking 
has rail eae Pisthd ot Lt or te 


Idings 
common stock of the latter coy 


lan or signified ite pong De of so d 


olders are remined 
plan’ ip ~~~ the par period for the deposit of their shares in A 
tone & ——— Inc., shares, on the basis 


Inc., for each 10 shares of the 
also V. 130, Pp. 1129. 


that 


ante ee 


of 6 shares of Stone & 


Engineers company, expires on March 17: 


(Nathan) Strauss, inc.—-February , Sales. — 


1930—Month—1929. Sle Mos.—1929. Increase. 
70s p26 al pene. 074 $1574 452 $1 iS 03 931 $1,165,126 $270,805. 


Submarine Signal Co.—Resumes Dividend.— 


The directors have declared a dividend of 1% (25 cents per 
able April 1 to holders of record March 15 


share) - 
A distribution of 50 conte per- 


share was made on Dec. 31 1922: none since.—V. 126, p. 3 


Sun Investing Co., Inc.—Report for 1929.— 
Rollin A. Wilber, President, says in part: 


Taking securities owned at market 


as of Dec. 31 were $6,622, 537, w = J uivalent to 


referred stock. On the sam 


‘or the preferred stock which. is tte li uldati 


of the common stock was $20.63 
Feb. 8 1930, the net values of the we 
same basis were approximately 


foreign bonds and stocks. 


.75 and R yt 70 per 

As of Dec. 31 company had invested $5,86 
tions. Of this amount $2,583,087 was fovea 
— $1,916,034 in domestic bonds 


value, the net resources of compa 


77.91 

after provi 
value, the net asset val 
of the date of this report, 
of. and common 6 figured on the 

share ively. 
893 ae securities 0: 
in Gomeniie commo: 
and pref. sotcks; and $1, 


366,771 
In addition o—peay had $1,411,891 or lo% 


of its resources, in arbitrage transactions or 


Income for Period April 24 1929 to Dec. 31 1929. 
Interest on bonds, call loans, &c. (net)._...........--.---.----- $117,497 


Dividends earned 


Onin nn ditties didi rane d Riba biden omen cmaainwhiacmmme 9 
Administrative and statistical services, $16,667; other siz] #948.020 - 


expenses, $23,597; amortiz. of organization exps., $56,309--.-- 
Net maeene SS before profits on sale of securities and before Fed. 


96,573 


NN I in tides doit ait Sd end aeip as hah th ging dy w> ents we stp ds eo ene digs Sn 9,456 
Portion of Federal income taxes applicable to net income before 
re ie ee Oe Gra brite wsees ccecckocccenccasse 21,454 
Net income before profit: on pe REESE I Sr $228,002 
Preferred stock dividends paid and accrued__......__....--- 2 170,000 
Excess of net income (before profits on sales of securities) over 
ns I ee acca ccdaamengconanueneonas ,002 
Profits on sales of eocurities, $281,282; Less Federal income taxes 
applicable thereto, $33,764...... 22 -------cenennccconncccce 247,528 
Net income (after deducting pref. stock dividends) ____..__- $305,522 


Securities Owned as of December 31 1929. 


The company has had at no time more than 3.7% of its funds invested: 
in any one security. 


(1) a Common Stocks— 
(a) Ratlroad: 
Atchison Topeka & Santa Fe 
Chesapeake & Ohio 
New York Central 
New York Central rights 
New York Chicago & St. Louis 
Pennsylvania 
(0) Public Utility: 
American Gas & Electric 
Consolidated Gas, New York 
(c) Industrial: 
American Smelting & Refining 
Borden 
General Electric 
General Motors 
Gulf Oil, Pennsylvania 
International Harvester 
R. H. Macy 
National Biscuit 
Sears, Roebuck 
Standard Oil of New Jersey 
Union Carbide & Carbon 
United States Steel 
Vacuum Oil 


(2) Bank Stocks— 
First National Bank, New York 
New York Trust 


(3) Preferred Stocks— 

American & Foreign Power 7% 2nd pref. 
American Power & Light 6% pref. 
Anglo-American Oil, Ltd. 

Atlas Utility units 

Commonwealth Power 6% pref. 
Electric Bond & Share 6% pref. 

New York Power & Light 7% pref. 
Radio Corp. $5 B pref. 

Shell Union Oll 544% pref. 
Southeastern Power & Light 7% pref. 
Standard Gas & Electric 7% prior 
United Light & Power 6% pref. 
Worthington Pump 6% B pref. 


(4) Foreign Common Stocks— 
(a) France: 

Applications Industrielles 

Banque de France 

Banque Tranatlantique 

Credit Foncier de France 

Pechiney 

Saint Gobain 

Societe Lyonnaise des Eaux 

Societe Generale, Paris 
G. Chemie, 2nd instl. pref. 
(b) Germany: 

Apeeains Electrizitaets Ges. 
Darmstadter x. Nationalbank 


Siemens & Halske 

(c) Miscellaneous: 
Associated Electric Industries 
“Chade” 
Nestle 
Philips Gloeilam pen 
Societe Generale de Belgique 
Swedish Ball Bearing 
Union Miniere 
(5) Domestic Bonds— 
American Tel. & Tel. 44%, 1939 
American Gas & Electric 5%, 2028 
Chicago Rock Isl. & Pac. Ry. 44%, 1952: 
Narragansett Electric 5% 1957 
North American Edison deb. Bm: 1957 
Southeastern Power & Light 6%, 2025 
St. Louis-San Francisco Ry. 4%, 1950 
Wabash Railroad Ref. 444%, 1978 
(6) Foreign Bonds— 
City of Budapest 6%, 1962 
Framerican 74%, 
Kingdom of bo ogg! wn 1944 
Cay of Leipzig 7%, 1 


Rheinelbe Union 7%, 1946, ex-warr. 
Rheinelbe Union 7%, 1946, with warr. 
Siemens & Halske 64%, 1951 

United Industrial 64%, 1941 


Balance Sheet December 31 1929. 


Assets— 
ee en $116,095 
Accrued interest receivable... 25,140 
Accrued dividends receivable. 32,397 
Total Sepertmente at cost.... 5,865,893 
*Securities long in arbitrage 
account (book value) --..-.- 1,295,797 
Organiz. exp. ( am m6: 
BE btw osses detudenona 197,083 
Teast ilar inutile teameieaee tapes 405 








Liabiltttes— 
Adminis. & statistical expenses 
oe cpg, PO ee oe ee $4,167 
Reserve for Fed. income tax. . 55,208 
Aecrued dividends on pref. 
Cicadowntaeecceueends 42, 
$3 preferred stock..-.......-.. 4,250,000 
Common stock.......-...... 2,875, 
Pe inkbttaddwstecescéocn 305, 
Re iecinticinn dnd nntibices $7,532,406 . 


* Securities to be received in exchange for those long in artiecae accoun 
have bean sold for $1 519580 on whee an, und ff nonce on ° 
GeV oe D. 
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Sun Oil Co., Phila.—Stock Increased to Provide for Future Balance Sheet Dec. 31. 

‘Stock Dividends.— Fixed aneets a$l, aL 023 $1,373; 343| A able 100342 113 eee 
The stockholders have increased the authorized common stock to 1,800 | Cash.........-.- 7 "474,936 | A a. Cee, ae. omg ae 
py TR gS fT id Ea 

- 0 —, P| ed = * * 
dividends. In 1929 a 9% stock ‘divident in ad to the regular cash | U.S. Treas. notes. -.-.... 280,000 |7% ouet. eeeeh.... opened 256,000 
Nt yy paid. Accts. & notes rec Capital.......... b2,796,173 2,520,000 
new finencias is contemplated at this time by the company.—V. lessreserves.... 373,697 340,288 | Capital surplus... 1,145,056 1,145,056 
130. *. 1298. Inventories...... 607,236 § 741,613| Earned surplus... 1,132,945 765,307 
Investments - . ... 593,791 625,020 
Superior Steel Corporation.— Earnings. form 
Period End. Dec. 31— 1928.  1929—12 Mos.—1928. cont't rights, &¢ 1,000,000 1,013,615 
Net sales._...._...._._. $i. 121 ty ar 750,913 37. 175,729 $6, 546, 430 yg ey ee 22,161 32,793! Tot. (each side) .$5,675,622 ore 610 
Cost & expenses... ._.. 184,715 1,635,966 6, 761 248,672 él fter di try = $2,658, 213. Rt. a ited Lf no vem woe he trs 
consisting f conv erence s 
Manufacturing profit - eeu ¥ aa7 $114,947 $309,968 er 758  emabee yt a. 429 DP. 3338. 
Other income.......-_- 27,105 84,407 107,012 Th Product I E 
ompson Products, Inc.— nsion. 
Total income--.-_--..- loss$43 ,366 $142,052 $394,375 $404,770 Enlargement of its aeronautical d artment to a care of 
-» Int., fe ammounces by this corporatio: taakos valves of all Epos 
ederal taxes, &c._._ 78,166 95,183 321,456 375,354 | for gasoline Sane “4uring the last 2 months sold more than 
000 orth of equipment for aeronautical motors. It is 
Net income. -_......-. -$121,532 $46,869 72,919 $29,416 csantr Wa as the result of th m ‘@ expansion thle 
Shs. cap. stk. (no par). °115'000 « 100'000 «ss fas'000 £00009 yy by 4+ gored © 
E yy padded > Nil $0.47 $0.63 $0.29 ability to handle this Phase of its business 


~~ Sheet Dec. 31. 








Proverty ( $4,078,641 $4,040-405| Ce : 
net) ....$4, x 5 pital stock _ ..._ $4,754,223 $4,154,223 
Government ie Se anomie lst mtge 6s...... »850,000 2,006,000 
5 eae 1,011, "089 467,851] Accounts payable. 77,086 167,007 
Notes & accts. rec. ‘882  462,806| Other curr liabilities 50.520 336 
Inventories __._ _- ,324,265 1,555,309| Surplus.___..____ 671,915 598,995 
Deferred charges.. 477,555 473,190 
Total.........$7,403,744 $6,999,561! Total......... $7,403,744 $6,999,561 


—V. 129, p. 3489. 
= eit ciaaareal Corp.—Increase in Capital. —Stock Div.— 


annual meeting of stockholders a proposal to increase the author- 
pe Mock Se 22,60) eae ~ he 150,000 shares was approved. 
tional will be Pay stock dividends in add ad tion to to 
Gividend of 1% on th ent Roy W- Gamel payables en | odes 
te) on the ca was dec’ e to 
of record Ape se . el the att 


ncome Account for Calendar Years. 








1929. 1928. 
arse aes ssh =Fe~~so+ere=ae=- see Ole 11747260 
Selling and administration expenses......--.-... 2.621.442 1.649.346 
Operating income_-.-__....--..----------.- -. $1,313,417 $1,368,640 
Interest and discount paid-_..........-.... . 2. 48,7 . 31,832 
®Wederal income taxes___..-...--------- le 46, 146,474 
N Cp eeNieidncrdanakiinene dente Cr .30,772 
Net income 


ee 


$1,221,107 
$8.14 








Assets— 1929. 1928. Liabilities — 1 
Same $797,571 $750,418) Cap. stk. & surp_y$2,953, 183 $2,070, 054 
Prepayments..... -...-.- 18,438 | Acc’ts & notes pay. 684,684 +291 
c bial *° <santman 1| Accrued interest.. -...--. 212 
Sel hi hsidiaieabiee bute 56,761 277,787 | Accr.wages & sals_ 45,190 26,044 
Notes & acc’ts rec. 2,182,272 1,043,239| Tax reserve (est.)_ 52,900 148,974 
yon yee (cost). 653,9 = ee payable- 18,423 #«...--- 
oe ee ee idends payable -.-..-. 150,000 
Prepaidexpenses.. 34,974 ------ <3 
val. wer 28,863 3,425 OGD assninnnn $3,754,380 $2,600,575 
x Depreciation deducted in 1929 was $102, ose nae in 1928 was $75,755 
while a oes in value through appraisal in 1929 was $77,779, against 


$83, 


e preceding resented b. 
Sales te bell penne 1298. y 180,000 8 


of no 
130, = 


Sweets Co. of chk Inc.—Earnings.— 
Calendar Years— 








1929. 1928. 1927. 1926. 

et sales eee $1,245, aes $i. 264,603 $1,276,552 $1,253,449 
Expenses, costs, &c---- 1,083:727 1/109/319 1,223,707 1,167,569 
| See $161,534 $155,284 $52,845 5,881 

other ee 27 ,392 23,434 34,223 #7186 
Gross income-.------- $188,926 $178,718 $87 ,068 $113,066 
Income charges, &c- - - - 56,891 57,511 32,657 66,025 
F eae 10,286 14,544 7,345 4,461 





$121,749 $106,662 $47 ,066 $42,579 
100,000 000 


wee eee we wee , , 


$21,749 $81,662 - 





$47 ,066 $42,579 


shs.of cap.stk. (par$50) $1.22 $1. $0.47 $0.42 
x To be outstanding when exchange of old 35 par stock has been com- 
pated.—V. 129, p. 3338. 
Teck-Hughes Gold Mines, Ltd.—Earnings.— 
Earnings for Quarter Ended Nov. 30 1929. 


Re er ee ee te aes 7. tad ewebtescouen $1,353 ,027 
a Ne ae ene aahanneesstée é 
a ee ENE ee enevnndens deuce ¥ 
te i os cc ewdebwawocwdwmecwes 53 ,987 

Re i ee ee pdemenen es ciulak $719,304 
Earns. share on 4,777,144 shs. cap. stock (par $1) --------- $0.15 
—VvV.1 . 3182. 

Ee Co.—Four New Directors.— 

The follo new directors have been elected: F. Schlaper WwW. H. 
J Cc. . Barber and Ro Lee. They Erm & Truedell, 
Russell H. bigs Et Robert J. Mack and Alexander 8. Armetron resigned. 
M. C. Jones, Joseph O. Baur, Robert J. Stokes and M . Bent were 


as members of the board.—V. 129, p. 3490. 
(John R.) Thompson n Co.— Sales. me 














1930—Month—1929. 1930—2 Mos.—1929. Increase. 
$1 iat WSO p. $1, 1 698 "3599 910 $2,476,243 $2,370,859 $105,384 

Thatcher raat oan — 

Catenetor Years— 1929. 928. 192 
DSSS SES a9 St ee $5. 601 346 $5, Bea 517 $5,522,094 
Net rh mp after returns, &c_________- 5,031 4,832,626 4,942,100 
Cost of sales & expenses____________ 303) O75 3° ‘621,321 3,970,954 

Operating p WII Fi ais achahinecd ecebe $1,473,819 $1,211,305 $971,146 

“tS ae ie ae 136,296 83 ,826 62,46 

SEE ES ee $1,610,116 $1,295,131 $1,033,608 

2 sg Nese kta 
Royalties, losses, &c_..-.---------. 213,285 126,044 123:981 
gS cae acd 921,189 $737 ,555 $545,840 
a a 
an dh inion tele events tien anata 
Common dividends___._....________ ee eee. S|, Aue 
ae. 

SS aS IR ie BO Ag eee $380 433 $244,599 $171,485 

Shs. com. stock outstanding (no par) - 131,836 129 08 1 


Sores. 5 per share 


Earns. of Affil. Co. Increase.— 
of Monopole Co. of France, in which Thompson Products, Inc 

of Cleveland is cubeatany interested, have doubled and unfilled orders 
shown an increase of 63% over 1928, according to aye So by 
President C. E. Thompson. The increase in earnings of com- 
pany is due to the introduction of American manufacturing methods 
together with the recent automobile and parts tariff _ 

European countries, Mr. Thompson stated.—V. 130, p. 1479. 


Torrington Co.—Changes in Personnel.— 
Clive B. incense has retired as Treasurer but will continue as Chairman 
of the Board, W. Burg, o~Y Treasurer has been elected Treasurer 
and F. A. con has been elected Assistant Treasurer eg 129, p. 3815. 


Transue & Williams Steel Forging Corp.—Reincorp.— 
This company was reincor ted in Delaware on March 3 with an 
outhoriand ro oY” co. ting of 500,000 shares of no par value to 

he assets and properties of the New York company.—V. 130, 
Pp. 


Tri-Continental Corp.— Initial Dividend — — 

The directors have declared the initial regular q y dividend of 
$1.50 a share on the 6% cum. pref. stock, payable. April if to holders of 
record March 14. 


Bertram Cutler has been elected to the board of directors. poe, Cute is 
a trustee of the Equitable Trust Co. of New York and a director of the 
New York Central RR., n° C. o: Life Assurance Society and many 
other corporations.—V. 


Lubize Artificial Silk Co. of America.— Merger.— 

e stockholders on Mar. 12 approved the project to merge the company 
wie ‘the American Chatillon Corp. The stockholders of = latter cor- 
poration voted to merge their company with the Tubize -f.® at a 
meeting held last week. The name of the new ws sia 
Chatilion Corp. Its offices will be at 2 Park Ave. ‘aa Pigy oy 

mw. new corporation manufactures aad § sells t RR A. yor synthetic 
sucecssful process. Tubize 


each manufactured by an established 
and rad Uhardeaise are made by the nitro-cellulose process and are sold 
under the brand names ‘‘Tubize” and ‘‘Chardonize."" Sunbeam yarn is 
under the oe process and is sold under tne trads name 
Ohacelon yarn is manufactured b _ acetate process and 
is sold under the brand name of ‘‘Chacelon.”’ , e corporation fs is the the omy 
one in the United States which manufactures and sells three kinds o' 
synthetic yarns. 
For details of plan, see V. 130, p. 1130. 


Tubize-Chatillon Corp.—Bonds Sold.—The State-Plant- 
ers Bank & Trust Co., Mason-Hagen, Inc., and Frederick E. 
Nolting & Co., Ine., have sold at 100 and int. $2,000,000 
Ist mtge. village 7%, conv. gold bonds. 


Dated Jan. 1 1930; due Jan. 1 1934. Principal and int. (J. & J.) payable 
at the office of Brooklyn Trust Co., New York, trustee. Denom. $1, 
Callable in whole or in part on any int. date on 90 ‘days’ notice at 105 and int. 

ness.—The cor eee. upon the ratification of the merger ares, 
ment, will acquire all of the assets of the Tubize Artificial 8 . of 
America, with its plant at Hopewell, Va., and of the American Ohstiilon 
py with its plant at Rome, Ga. The Tubize Artificial ‘ew Co., is one 
e largest and most successful coe, engaged in the rayon 
KA, sans the nitro-cellulose process in their modern plant in Hope- 
well, Va., the corporation has shown a remarkable growth in earnings and 
plant development during the past 10 years. With the acquisition of the 
American Chatillon Corp.’s Acetate and Viscose processes of manu 
and its modern and — equipped plant at eae, Ga., it is anticipated 
the —_ corporation will show even greater earnings from its increased 
operations. 

Security.—These bonds are specificall y secured by a first lien on 471 new 
modern brick residences, as well as land, streets and improvements in ay 
nection therewith, erected for the housing of the company’s employees 
its new plant in Rome, Ga. In addition, they are the direct btigation of she 
Tubize-Chatillon Corp. 

Earnings.—For every 
component companies o 


man 
“‘Sunbeam.”’ 


ear during the past seven, net earnings of the 
the Tubize-Chatillon Corp. have been not less 
than 9% times interest requirements on this indeb' ness 
Convertible.—These bonds are convertible at the option ‘of the holder into 
“A’’ common ie of the corporation at the rate of 10 shares of stock 
for each $1,000 bond 


Consolidated Balance Sheet as of Dec. 31 1929. 





Assets— [Aabtiltites— 
rhein doce ves ab te eee Seed $4,550,783 | Accounts payable. -....-.... $662,955 
Accounts receivable.-...--- 686,063 | Royalty, &c.......-.-.---- a 
ns etinns nial ne 4,323,590| Dividends payable... -.-.--.- 283,313 
Fixed assets (less deprec.)_.. 13,194,287 | Taxes, salaries, &c., acer ---- 319,057 
Patents and processes --.-.-.-.- 750,001 | Conting. res. against doubtful 
TRIED o ce ccacscscennwe Sit See) Ges sctnceneccsuss= 100,329 
Deferred charges and adv - --- 218,970| Ist mortgage 7s_......-----. 2,000,000 
7% cum. conv. pfd., series A. 5,000,000 
—————__|7% cum. pref. series B._.._- 2,500, 
— (each side).-.------ $23,935,026! Common stock & surplus. -__x13,068,190 


¥) Represented P by 522,000 shs. class “‘A’”’ and 600,000 shares class ““B.””— 


Ulen & Co. (& Subs.).—Earnings.— 
Earnings for Year Ended Dec. 31 1929 


i ai ee ee eee ne. ee cel owandee $2,697,555 
Dperacns canes er Cee ee en anbewnne name 816,378 
Cee nn es wn wad dimi amin nein iia 416,846 
Srovaken for Federal and State taxes... ......--.22---eceoene 36, 
yes te ipcome I ne ee deen amends $1,327,426 
8% ELLE LAL LER RIL AEE I OR 263,185 
are Ct Ce... csewnde geen eonbeshesese=nas 132,268 
Net income for year, after dividends_........------------- $931,973 
Surplus at A ae at Raa RIN B25 ey BEI 2,499, 
SESE Ae a SE ey $3,431,214 


Premium on retire. of gold notes & 8% pe bret. cap. stk. & other 





refinancing just., less accrual o isc. on bonds owned 
applicable 1 Se no ehvapequosdnaneenaaed 101,705 
Surplus at end of year...........---------- cee e eee eoeee $3,329,509 


$3.81 


Earns per shr. on awereae of 244,576 shs. com. stk.........--.- 
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Consolidated Balance Sheet Dec. 31 1929. 








Asseta— Ltabiltttes— 
Csi cccstwstche oscns 9733,431)| Notes payadie............. $994,325 
Notes & accounts receivable - 896,552 | Accounts payabie__._.-.-.-.- 671,439 
U. 8. treasury notes & other payable.._.-..-- 104,355 
ble securities - . . -- 155,423) Federal & State taxes_....--- 143,312 
Bondsredeemable during 1930 484,357) Notes payable ._.......---- 97,162 
Geposit...........- 50,000 | Contract advances_--_--.-..- 712,201 
Accrued int. & fees receivable 623,467 |x Conv. 6% skg. fd. gold deb 7 500,000 
Accrued undistrib. earnings of 7%% cumul. pref. stock.... 2,782,800 
affiliated company --.-.-- 134,853 | Common stock_.......-..--- ¥1,503,651 
de a eS oe FS ea 3,329,509 
Conv. 6% skg. fd. gold deb - - 355,993 
Peal estate mtges. & notes rec 280,279 
Prop. & leasehold improve - - - 139,457 
Unamortized deb. disc. & exp 513,161 
Other deferred charges --.-..-- 584,278 — 
ee 1 Total (each side)...-.--- $17,838,855 
x Includes $386,000 for sinking fund. y Represented by 
271,522 ne par shares.—V. 130, p. 1131. 


Union Natural Gas Co. of Canada, Ltd.— Dividend.— 

The directors have declared the regular nstenty, cash dividend of 40 
cents a share with an option of 2% in atock payable June 10 to holders 
of record April 15. Notification as to which dividend the stockholders will 
accept must be made to the company by May 5.—V. 129, p. 3339. 


Unit Corp. of America, Milwaukee, Wis.—LZarnings.— 
Consolidated Income Account Year Ended Dec. 31 1929. 





Net o BSE ESE SEE TN a gee RN Oe ae $462,782 
EE on itind ns cas ata bbe Onan ened wee 18,379 
ine aah cts dh nln shale mae abies wii 11,394 
| EA IN ee 7.568 
Special expenses in connection with moving plant and offices - - 15,942 
PE Pa ac dstpddiedebbeheubévntebduibnsesasedaoenos 32,908 

inh dn anon daa metas bee hie eh wakes aan wee $376,591 


With all of its plants operating on a day and night basis, prospects for 
first quarter business and earnings of this co ation and its subsidiaries 
are exceptionally bright, W. H. Schmidt, President and Genera] Manager, 
announced. ‘Business of the company at the present time warrants con- 
tinuance of this 24-hour operating schedule for at least 4 months to come,”’ 
said Mr. Schmidt. ‘“‘It is our opinion that after May 1 there will be a new 
awakening of business in general; of which we expect to receive our share. 
agg uous year should show even better net results than 1929.”’—V. 129, 
Pp. , 


United Biscuit Co. of America.—Eornings — 























Calendar Years— . 1928. 
tet ttabwteknececakotwesebawaie $9,347,834 $7,285,281 
Expenses & depreciation................------ 7,560,413 ~=i5, 821 

Operating profit..................---.----.- $2,787,421 $1,930,460 
QU TIED Ss Boa wiv dew cccecccccncsccccteccsn 82,779 35,598 

DE. bhi dawdacdcicsiseecivnswecen $2,870,200 $1,966,058 
EES ESSA TE REAR RE Tape Na aT en T por em 270,046 271,536 
I aie ts melamine tale x 204 ,284 
OURS GRUCEIIED. . on ccccswcncceswcccccccccce 51,661 284 282 

FE Re ae a OT ee em $2,254,097 $1,205,856 
SE OD ow cinkcctucacnssdoccddanasea Dr .93,796 269,519 

ee GG MEL... ow cnwesnccccncacccncesocne $2,160,301 $1,475,375 
Ee ooo pak igi midcom nin eee 128,126 131,3% 

da NG aa wimitcirioinin dab and ne ereick we meee 749,095 564,844 

RS: PA Tae Re ee ela a tpi pete dence ie $1,283,080 $779,192 

Shs. com. stock outstanding (no par)_.......-.--- 484 ,438 444.776 
Per share.......-.- Die einen aea hak mana poesia $4.39 $3.02 
or of companies acquired during the year prior to date of ac- 
Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

Assag— $ $ TAabiltttes— BS g 
OR wetlstiiecunnes 627,375 501,659 | Notes payable_... 500,000 215,391 
Investments __... 117,449 143,320 | Mtge. matur. Feb. 

Cash surr. value. PRckestsas wiekee 80,000 

life insurance - . . 5,838 24,054) Accts. payable _.. 414,691 276,356 
Notes & accts.rec. 1,497,617 1,286,698] Accruals__._____- 415,543 306,855 
Inventories __.__. 1,934,713 1,687,109/ Deferred liabilities 11,553 15,873 
15-yr. 6% deb. bds 15-yr. 6% deb.bds 3,680,000 3,840,000 

ofcompany -..- 33,000 67,468 | 10-yr. 7% deb. Fa- 

Com. stk. in treas eee. mous BiscuitCo ------ 150,000 

Return. containers ae 142,306 161,748 
racks, &c...... 165,499 183,185 | Int. of min. stock- 

Land, bidgs., incl holdersinsub.. --..-- 179,781 
lsehld., mach. & 7% cum. conv. pf. 

equip.autos, &c y6,826.677 6,127,713] stock....__ ___- 1,728,400 1,931,600 
Other pssets ___.. 705 9,429 | Common stock ._x11,575,224 9,883,303 

“NEES RT ae ta ae 7,479,639 | Earned surplus -.. 1,661,557 669,787 
Cost of cap k 

of sub. cos. __.. cL, 5 Se ee 
Deferred charges... 160,418 200,418 

ss nou ween 20,129,275 17,710,694 Total.........20,129,275 17,710,694 





x by 484,438 no shs. y Afterd f $3,691, 
¥ Rapseoemsed Par y epreciation of $3,691,058 


United Founders Corp.—T7o Simplify Group Structure.— 

A policy of simplification in the group of companies headed by United 
Founders Corp. and including the American Founders group of investment 
companies was outlined March 10 uy Louis H. Seagrave, president, in 
his address to the stockholders of United Founders Corp. at their annual 
meeting at Baltimore, Md. Among the policies indicated are: 

Exchange of shares of United Founders Corp. for shares of American 
Founders Oorp. as recently offered, to give United Founders at least 
mae control of American Founders. 

‘imp! tion of accounting by carrying a consolidated balance sheet 
and earnings statement for United Founders and the companies, which, 
after the exchange of shares, will be subsidiaries of United Founders. 

Detailed study of the possibilities of consolidating some or all of the 4 

meral management investment companies now subsidiary to American 

ounders Oorp., and with it composing the American Founders group. 
coanen a= y ay By ea oe ee which, after the 
posed ange 0 merican Founders shares, +} 

control of United Founders, es, be under majority 

ng of United Founders Corp., Mr. Seagrave points out 
that its pro control of American Founders by acquisition of at least 
a majority_of the common shares will not mean absor ing or eliminating 
pan ew Founders. The policies and operation of the latter are to be 

As to the possible consolidation of subsidiaries, it is stated that this is 
not a simple procedure, despite the control held by American Founders. 
Each company in the group developed from definite needs and Purposes, 
and they have varying capital structures and by-laws, although operating 
generally along similar lines as investment companies. The companies 
referred to are International Securities Corp. of America, Second Interna- 
tional Securities Corp., United States & British International Co., Ltd., 
and American & General Securities Corp. 

ie American Founders has more than 80% control of each of these 

cor tions, there is substantial public participation in each. All have 
erred and common shares outstanding, and all except the last one 
mentioned have debentures. Any consolidation program will therefore be 
a matter for considerable detailed study, and Mr. Seagrave does not predict 


one ~ beyond a careful attention to proposals which are before 
The m ‘was the first annual meeting of United Fouders Corp., which 
Was orga in February 1929 with capital of $25,000,000 ith the 


of shares now pending the ation will have net consolidated 


exchange cor 
iSvateents GUEis Yckaseee Palit 
insurance qeunpeaiies, 


nnels: Utilities, investment companies, banks. 
and ra ; 





Large holdings in United States Electric Power Corp. and in the Public 
Hy my a Saw. of America are the most important utility interests 
of the corporation. 

Investment company holdings include those in American Founders Oorp., 
Investment Trust Associates, and United National Corp. 

Connet Beiswnse bus tatetialiy incest Uiated Founders imeceste te 
orp. o elaware ma y ers 

insurance and bank securities, of which there were already substantial 

holdings in its portfolio. 

Railroad oor of United Founders and its affiliates are stated to be 
about $13,000, . The jor gore individual holding of steck in any one 
railroad is less than $1,000,000, indicating that the position of United 
Founders in this field its strictly one of an investor, without any purpose of 
control.—V. 130, p. 1669. 


U. S. Bobbin & Shuttle Co.—Omits Com. Dividend.— 
The directors on March 12 decided to omit for the current quarter the 
dividend of 75 cents per share which in several past quarters has been 
distributed on the common stock. The usual quarterly dividend of $1.75 
share on preferred stock was voted, however, payable March 31 to 
olders of record March 20.—V. 129, p. 2093. 


United States Electric Light & Power Shares, Inc.— 
Definitive Certificates Ready.— 

Definitive certificates, series “‘B,”’ are now available at the Central 
Hanover Bank & Trust Co. in exchange for temporary ee, 
conan 5° % —_— made by Calvin Bullock, investment ba 
—V. 130, p. " 


United States Finishing Co.—2% Stock Dividend.— 

The directors have declared a semi-annual stock dividend of 2% and the 
regular quarerly cash dividend of 50c. per share on the common stock, 
both payable April 15 to holders of record March 12. In previous quar- 
ters a stock dividend of 1% was paid in addition to the cash distribution. 

The directors also declared the regular quarterly dividend of $1.75 a 
share on the preferred stock, payable April 1 to holders of record March 12. 
See also V. 129, p. 3981. 


United States Steel Corp.— Unfilled Orders.— 
y ——, —_— of Business Activity’’ on a preceding 
* ys by 


United Steel Works of Burbach-Eich-Dudelange 
(Societe Anonyme des Acieries Reunies de Burbach- 
Eich-Dudelange) (Grand Duchy of Luxemburg) “Ar- 
bed.”’—Bonds Called.— 


Certain 25-year sinking fund 7% gold bonds, dated April 1 1926, aggre- 
gating $100,000 have been called for pment April 1 at Bet and int. at 
the office of Kuhn, Loeb & Co., 52 liam St., N. Y. City, or at the 
Guaranty Trust Co., 140 Broadway, N. Y. City.—V. 129, p. 1462. 


United Thrift Plan, Inc.—Sales Increase.— 

The corporation reports sales of $14,569,400 of policies for the 12 months: 
period ended Feb. 28 1930, as compared with $10,605,600 for the 12 months 
ended Feb. 28 1929, an increase of $3,963,800, or 37% in volume of busi- 
ness written.—V. 130, p. 150. 


Utilities Hydro & Rails Shares Corp ew Director .— 
Herbert B. Flowers, President of New Orleans .) Public Service, Inc., 
has accepted a directorship of the above corporation.—V. 130, p. 1299. 


(The) Valspar Corp.—Transfer Agent.— 
The Central Hanover Bank & Trust Co. has been appointed transfer 
agent for 202,480 shares of capital stock.—V. 130, p. 1299. 


Van Sicklen Corp.—New Officers, &¢.— 

R. L. Corey has been elected Vice- ident and General Manager to 
succeed A. B. Wagner, deceased, and C. F. Van Sicklen has been a 
Vice-President. Other officers were re-elected, viz.: N. H. Van Sicklen Jr., 

: C. C. Veneman, as Vice-President: E. Q. Kruchten, as Secre- 
tary-Treasurer, and P. G. Brown, Assistant Secretary-Treasurer. 
nent Coney See, been elected: to the beard of diecters alee to enccsed 

r. Wagner. ee 

The regular cuertey dividend of 50 cents per share on the class “‘A 
stock, has been voted the directors, payable on April 1 to holders of 
record March 15.—V. 130, p. 1670. 


Walgreen Co.—February Sales.— 


ac- 
ers. 


page.— 











1930—Month—1929. Increase. 1930—2 Mos.—1929. Increase 
$4,209,873 $3,136,233 $1,073,640/$8,492,239 $6,191,484 $2,300,755 
—V. 130, p. 1496. 
Walworth Co. (& Subs.) .—Earnings.— 
Calendar Years— 1929. 1928. 1927. 1926. 
Gross profit on sales & 
disposal of cap. assets. $7,460,588 $5,274,940 $5,761,367 $6,590,842 
Dapree, a aoe & * = 533 ,587 521,748 537 ,316 667 ,390 
m. sell. . (net 
taxes (incl. Fed. tax). 4,228,139 3,637,765 4,100,463 4,546,004 
Int. on bonds, notes & 
drafts less disc. on bds. 
reacquired for skg. fd - 667 ,020 702,241 738,877 815,534 
ee Wes aes eens $2,031,840 $413,185 $384,710 $561,908 
Preferred dividends - - - - 0,6 86,005 86,371 509 
Common dividends - - - ~~ 431,360 360,000 354,643 353,448 
RIE. oc cnacecennn $1,519,784 def$32,820 def$56,304 $120,953 
Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
Assets— BS $ LAabtltttes— & & 
Plant & equip --_215,633,963 15,476,616 | 6% preferred stock 1,000,000 1,000,000 
Tides bussacsene 945,206 919,739 | 7% pf. stk. of subs 225,000 371,500 
Accts. & notes Common stock ...y6,632,534 -..--- 
receivable, &c.. 3,260,070 3,174,332|Com. stk. &surp. --.--- 14,142,645 
Inventories -.-.--. 9,217,953 7,984,551) Accts. pay. & accr. 
Prep. ins. int. & a 1,391,454 1,206,480 
PE ccasocens 179,954 154,988 | Federal tax res... 35,964 60,824 
@Gaigofreniestate. © <.<46-  _«a«cae Notes payable.... 618,000 764, 
Miscellaneous sec. 326,920 235,487 | Bonds of Walworth 
Walwoith Co. bds. -.-.-..- 3,000 SRE en 9,765,500 10,211,000 
Leashold of Wal- Bonds of subs_... 430,700 94, 
worth, Ltd... - 72,362 73,352 | Contingent reserve 537,343 5A8 687 
Lease purch. cont - 63,034 49,594/| Earned surplus... 2,182,067 --.--. 
cyl, Se ey General surplus... 7,227,370 -.---- 
Good-will__.--.-- 425,910 425,910 
Def. charges - - - -- 120,560 302,867 Tot. (each side) -30,245,932 28,800,436 





x After depreciation and amortization of $9,667,418. y Represented by 
319,665 no par shares.—V. 129, p. 3339. 


Warner Co.—Awarded Concrete Contract.— 


The company has been awarded a contract to furnish 40,000 cubic yards 
of concrete for construction of a subway line to be built by the City of 
Philadelphia under Ridge Avenue. be 


The Ridge Avenue Subway wil 

an extension of the North Broad Street Subway and will extend from the 
intersection of Ridge Avenue and Broad Street to 8th and Walnut Streets, 
a distance of about 1% miles. General contract for construction of the 
subway was awarded as Ape City to the Henry W. Horst Co. of Philadel- 
phia and Rock , .—V. 130, p. 1496. 


Webster Eisenlohr, Inc.—New Director.— 
Emil Jadell has been elected a director.—V. 129, p. 3649. 
Welch Grape Juice Co.—May Establish Plants in the 


North African District .— 
Under the supervision of a Commission headed by Prince Charles Murat, 





The company is directing its | T 


the eamoouy has been appointed by the French Government to make ‘a 
survey of the grape-growing Provinces of Morocco, Algeria and Tunis. 
pe-juice plants as well] as 


he purpose of the eave is to establish 
canneries for the packing of the abundance fruit and.vegetables growin : 
in the North ican district. 
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Algeria alone in a 530,790 acres yielded grapes that produced 
176 ,908 072 galions of wi cultural area of Tunis and Morocco 
is a approximately 9 9.000, 000 acres.—V. 129, p. 4152 
Western Air Express Corp. (& Sub.).—Earnings.— 
Earnings for Year Ended Dec. 31 1929. 





TO SE. na Miicdakcncedsncnneddtnbituednwnadanew és $2,950,922 
‘TOCR) OPUPAUNE GRPONSES . 2... 2 oo oo ccc cco cc snstbavccsssucniinrn 1,955,789 
one t from operations. . .... 2.2.2... .2.-.cccccccene $955,132 
7 ho Se Gb so SESS OS OORDES COREE ee DOhensdesEeneces 92,720 
Pinks kbeebs Heel ebeedintbescactacascuscances $1,047,852 
TROVE BO WEB s 6 ons n nc ow ce ceccscedtnbbwetedéaausodsiunces 124/235 
TR. oo no ccc cconsseweesccsssusconssecascescoecas $923,617 
ae 51,914 
Se eT Oe ee EE an $871.703 
Earns. per ehere on 134,693 shs. cap. stock (par $10) _.-__.__-- $7.15 
Consolidated Balance Sheet Dec. 31 1929. 

Assets— Liabilities— 

Cash & call loans--- -------- $1,091,576 | Accounts payable—trade- ____ 248,558 
Accts. receivable—U.S. Govt 341,648| Accounts payable—miscell- -- 7,675 
Accounts receivable—miscell. 163,024| Insurance premium payable-- 10,838 
Gas tax receivable. -.-------- 5,306 | Employees’ deposits on stock 
TRE ihn sdccccsvtvsce 127,616| purchase agreements_-...- 8,688 
Accrued interest... .-------- 3,468 | Provision for taxes........_-. 124,235 
U.8. Govt. & other bonds(eost) 116,697 | Capital stock........._.__-_- 1,346,930 
C—O ere i. niceties cannwaneacain 2,178,256 
Other assets........--.----- 76,830 

Land improve. airports, han- 

gars, buildings, &c- - - - - --- x1,915,363 
Prepaid & deferred charges - - - 48,452 

Pesasadabnenudsntusens $3,925,180 Oa ee ee $3,925,180 

x After reserves for depreciation of $596,305.—V. 130, p. 1300. 

Western Auto Supply Co.— Sales. —- 

Dy“ aaeaae Ty 4 Increas 1930—2 Mos.—1929. Increase. 
$785, $652 2,456 $132, 544 $1,646,000 $1,413,717 $232,283 
—Vv. 130. p. 991. 

Pog scagmga Air Brake Co. (& a .—Earnings.— 
Calendar Years— 1929. 1928 927. 1926. 
Dep prett. aa sources - $l. 191} 486 $8, 8.246 052 ,052 $9. 852,795 $12,258,533 
i cacass> Ce oC, coctadaame «cswasiwake 
F aon ‘(eotimated) - ~ i 1025 807 547, 881 1,332,786 1,723,471 





$8,822,711 $8 490,557 $8,520,009 $10,535,062 





Dividends paid incash.. 6,343,396 6,343,665 5, we. 223 6,342 099 
Me siwids buenndscnen ($2) ($2) (16%) 

Balance end of year -- + 479,315 $146,892 $2,573,786 $4,192,963 
Previous surplus- - - - - - - 2,760,927 11,980,165 17,322,890 13,085,677 
IID, 6d wwe nc obakih> wet Le wenet send 766 44,249 


Total surplus - -- ----- $14,571,716 $12,760,927 $19,910,442 $17,322,889 
acct. 7, 277 





Transf. to cap. stk. 


Profit & loss surplus -- $14,571,716 $12,760, 927 $11,980,166 $17,322,889 
Shares of capital stock 
outstanding (no par) - 


~---<-- ie , 





3,172,111 3,172,111 3,172,111 785,026 

Earn. per sh. on cap. stk. $2.78 $2.05 $2.68 $13.42 
a Incl effect of sale of tents and manufacturing assets of the 
Locomotive Stoker Co., and the Westinghouse Union Battery Co., a 


reduction in book value of patents and the ap wey mat reserves net. 
b Write-down in book value of patents 000, less refund of 
Federal income and excess fits taxes, $1,762, Li; mod misc. adjustments 











$10.25. balance, $668 ,52' 
= Beew: % on ‘the old shares of $50 par value and $1 on the no par value 
shares. ar $80 
Consolidated Balance Sheet Dec. 31. 
1929 1928. 1929. 1928. 

Assas— x sg TAabtlittes— 
Real estate, &c... 1,987,657 1,892,340] Capital stock ___.y47,581,661 47 = wo 

Factorise__..._.. 13, "248, uy a ‘613, 735 | Stks.subs.not held 1,180 180 
Patents &good will 450,001 | Accounts payable. 1 326, 788 1,233" 781 
Investments-_._. 8,752, 004 3 393,129] Accrued liabilities. 554,235 514,942 
+ eS 9,056,824 11,438,250] Res. for taxes, &c. 1,025,807 547 861 
Accts. & notes rec. 9,299,198 6 ‘858, 215] Dividends payable 1,585,829 1,585,829 
Liberty bonds. ...17,663,794 12,984,253] Sundry reserve... 3,986,575 3,854,873 
Inventories. ._____10,215,110 10,019,073] Surplus___.....-- 14,571,716 12,760,926 
Deferred eharges.. 410,283 432.056 

: 0 70,633,791 68,081,055 , eee 70,633,791 68,081,055 


y Represented by 3,172,111 shares of no par value.—-V. 130, p. 1496. 


(Wm.) Whitman Co., Inc.—Balance Sheet Dec. 31.— 


{Including Acadia Milis, Monomac Spinning Co., Katama Mills, Mary 
Louise Mills, Tallapoosa Mills, Whitman Building Trust.| 








1929. 1928. 1929. 1938 
Assets— $ $ TAabtitttes— 
Plant & Mach'y.. 7,932,983 7,885,658 | Preferred stock... 2,500,000 4, 000, 000 
Real est. & equip_ 420,680 7,363 | Com. stk. & surp]_x8,621,406 8,500,737 
o-oo 450,316 660,748 | Stock of subsid’s-. -_-.---. 1,065,988 
U.8. Treas. ctis.. 500,312 2,506,781)| Sundry credits for 
Accr. int. suspense, mdse. purchased 48,006 84,512 
skit onenen de 8,005 15,940| Monthly bal. due 
Accts. & notes rec consignors - - - - - 400,432 321,950 
less reserve. _-_- 1,963,654 1,573,626) Notes pay.affil.cos 50,000 J 
Inventories _ _ _ -_ - - 1,989,813 1,952,993) Min. int. in affil. 
Inv. in stocks of as- ee Sate.  «andnew 
sociated cos._.. 6,026,779 6,063,108) Acer. expenses. --- 25,657 22,959 
Misc. stks. & bds. 157,741 185,413} Res. for depr., &e. 7,551,431 7,518,104 
Deferred charges __ 100,262 91,899 Res. for dise., &c- 18,456 22,414 
: ee 263,137 
: Se a ee 19,730,547 21,586,666; Totl....-.--- 19,730,547 21,586,666 





x Represented by 107,907 no par shares, the stock having been changed 
to no par share in 1928 but without change in the number of shares. 

Contingent liabilities on endorsements for Arlingtoa Mills: Notes payable 
$2,280,000 customers notes and trade acceptances. $24,913.—V. 129, p. 818 


(William) Whiteley, Ltd., London, England.—To 
Increase Borrowing Power.— 


The stockholders will vote March 21 on a proposal to pebetivnte a new set 
of articles of association for the present articles of association 

Secretary A. H. Warton, Feb. 25, said in substance: 

The present articles have stood practically unchanged since the year 
1907, and it has now been thought vGeatrabie to bring them up to date, 
especially in view of the fact that the Companies Act, 1929, which came 
into force on Nov. has made many changes in the law relating 
to companies, and has made it a matter of some importance to bring the 
articles into line with the law which now governs the company 

rt from such changes which are consequential or incidental to the 

ng into force of the ouapanies Act, 1929, and the general adaptation 

of the articles to meet the needs of a modern and progressive business, the 

only proposed alterations to which it is thought necessary to direct attention 

= in cempens of the borrowing powers of the directors and of their power to 
ve ons. 

It is proposed to increase the limit of the amount which the directors are 
at liberty to borrow without the poseneey of obtaining the sanction of a 
general meeting from its present figure of £1,150,000 to £1,750,000. The 
present articles authorize the directors to give m4 pension, gratuity or 
nsation to any y auplores or his dependents, but limite to £100 the 


be given the case of any one employee. 
It is proposed to asper ¢ this by fm Be 


£100 annum. 
the “A”’ ye - deferred shares of the a ee my 
which were poten Sl resolution of April 27 1927, and in particular 
the provisions with regard to the dividend and capital rights and the voting 


com 





wers 
the articles, though 
April 27 1927 is contemplated. 


connected with such shares, are now 
no alteration of the pro 


ted 
ons of the resolution of 


Winn & Lovett Grocery Co.—February Sales.— 


1930—M: —1929 Decrease.| 1930—2 Mos.—1929 Decrease. 
7S" al ? all $17,076 |$1-009.018 $1,030,171 $21,153 
Benoni Engine Co-—oring bgt a Re 
e an e it was 
President mt G. Ww. Codrington, o added that its for the year A 
— ay than anticipated. Net income all incl 


Sods wale outstanding “this 
were ou 

share on the common stock. 

January and 

book ago,”’ he said. 


and taxes, amounted to approximatel 
m said. On the basis of the capita * 


$863 Mr. - 
tion at the end of November, 


ce stock and 66,900 sh 
would | indicate 
Mr. Cod 


business — continued to run far ahead 


ares of common 

of about $11.64 a 

mn added that the company’s. 
last year. ‘‘In the months of 


February of this year, our volume was 77% greater than a 
“‘We have now practically s 


on our 


t orders 
so insure capacity production for the balance of the year.’’"—V. 129, 


Wolverine ube Co.—Exztra Dividend.— 
e directors h 


regular, quarterly 
value, both ve 
were paid on 


29, p. 3 


ave declared an extra dividend of 15c. a share and the 

y pezment of 30c. a share on the common 

7 _ ril 1 to holders of record March 15. 
1929 and on Jan. 2 last. 

a BY was pes “sh April 1 1929 and one of 15c. a share on July 1 1 


» no par 
Like apres 
An extra dividend of 7 


Wright Aeronautical Corp.—Omits Dividend.— 
The directors have decided to omit the quarterly dividend ordinarily 


due at this time on the no par value capital stock. 
a Oe of 50 cents per share was made on Nov. 


p.3 


The last quarterly 
30 1929.—V. 129, 


(Wm.) Wrigley Jr. Co.—Earnings.— 


Calendar Years— 


a. -exp.. 9,564,28 


, * 


1929. 1928. 1927 1926 
Net — 7= oper - - -$23 ,561,524 $23.70 Oe 2.820 1230, 239 $18,113,309 








»146,654 

teed Ciao bund a 69, 879,840 Sir, 12 7 571,195 

Fe . £.. eee 1 518.741 1,465 ‘031 483 ,464 1,295,290 

SPEER is bode dicate cenhockés wbdbun dese "152/301 atin thn dae 

Net income--.--.-.-- $11,608,708 $11,068,618 $9,767,347 $9,100,170 

Com. dividends (cash)... 6,164,971 6,741,645 6,272,957 6,276,829 

Com. stock. ....------ DE - dneaip lp nie &:) pee iehted’ msipdiemihe 

Surplus_........-..- $3,457,537 $4,326,972 $3,494,390 $2,823, «4 
Rare ‘pera at sepeieate $6.15 5.42 $5,1 


x After eaten selling, general and administrative aadlee. 


Balance Sheet Dec. 31. 





1929. 1928. 

Assets— $ $ 
Real estate, bidgs., 

mach. & equip_x13,104,382 13,467,192 
G’d-will, pats., &c. A 081,061 6,209,412 
eee 54,046 13,309,986 
Accts. & notes rec. 8 358, 892 2,934,060 
Inventories - -- _ . 13,561,209 11,751,645 
ee ee eee 9.946.967 4,391,026 
Other investments 1,026,875 327,877 
Deferred charges - - 47,095 43,687 

Rc wits wwe 58,775,528 52,434,887 


x After deducting $5 


shares, no par value. —V, 130, p 





913,795 seve for depreciation. 


1929. 1928. 
Ltabtlities— $ $ 
Common stock - _y19,199,454 15,000,000 
Accounts payable. 1,009,294 2,624,988 





Notes payable.... 815,476 672,197 
wf er 49,100 
Minority interest 1,349,010 1,994,532 
Res. for general & 

Federal taxes... 2,375,755 1,854,310 
Other reserve__..- 5,236,343 4,907,100 
CUP ccvenee 28,790,195 25,332,658 

, 0 ee 58,775,528 52,434,887 

y 1,994,974 


Yellow & Checker Cab Co. (Consol.) San Francisco.— 


Earnings.— 


Period Ended Oct. 31— 
Oab revenue 


Depreciation 


Net income 
Miscellaneous income 


Net profit 


Net surplus gain before Fed. taxes _ 


—V. 130, p. 1464. 


Operating expenses-___------------ 





12 Mos. 10 Months———- 
1929. 928. , 
$4,507,095 $3,423,390 $3,084,917 
3,720,977 2,836,312 2,681,207 

500,391 10,039 291,984 





$285,727 $277,038 $111,726 
10,467 14,186 29,467 





co Se eae 





Yellow Taxi Corp., N. Y. City.—New President.— 


Carroll J. Sinnott has been 
Miller who has 


$296,194 $291,224 $141,193 
210,668 120,003 120,003: 
$85,525 $171,221 $21,189 
elected President, succeeding Ernest H. 


been elected chairman of the Board. Mr. Sinnott has been 


vice president of the company for several years. His elevation to the 


— ency carries out a pol 
ystem, 


cy of the subsidiary companies of the Parmelee 
of which Mr. Miller is the active head, 
in charge as the executive operating officer.— 


lace the coneret manager 
P20. Dp. 3650. 


Youngstown Sheet & Tube Co.—Bal. Sheet Dec. 31.— 


1929. 1928. 
Assets— 


3 3 
Property accts __-133,730,273 216918,943 
Inv. in & adv. to 
min., &c., cos_-10,706,682 8,122,016 
Bal. due on empl 
dwelling purch. 


contracts -...-- 833,566 897,524 
Sink. fd. invest - 92,000 422,000 
Insurance fund... 604,773 449,896 
Inventories _ - - - - - 48,817,185 46,812,624 


Accts. & notes rec.27,297,089 25,602,793 
Due from officers 





andemployees._. 198,638 59,214 
Sundry market. & 

Govt. securs... 1,956,507 10,640,677 
Cs aon tae coun 10,988,969 1,243,645 
Deferred charges.. 515,038 596,560 

THRs caccnied 235,740,721 311765,893 + 





1929. 1928, 
Ltabiltttes— 

~. i. | = eer 

5 15% pref. stock..15,000,000 = ...--.- 
Com, stock... -- x75,030,600 75,000,000 

Paid in on empl. 





stock subscrip.. 312,083 199,716 
Min. int. in sub. 

companies... .- 31,123 35,496 
Funded debt --.-.-.-. 72,000,000 73,500,000 
Accts. payable... 8,354,179 6,958,806 
Ore rec. in excess 

of payment... 1,900,270 1,559,183 
Acct. int.,tax, &e. 1,895,801 2,024,225 
Federal taxes - -.-- 2,210,000 1,132,417 
ee. ee 57,845 
GL: DOVES can bdacaw ,960,253 
Other reserves.... 7,276,777 5,773,954 
ee Se 51,729,886 40,564,497 

WOM vicichad 235,740,721 311765,893 


x Represented by 1,185,560 no par shares. 
Our usual comparative income account for the year ended Dec. 31 1929 


was published in V. 130, p. 1496. 








CURRENT 


NOTICES. 





—White, Weld & Co., 14 Wall St., 


of Marine Midland Corp., 


N. Y. City, have issued an analysis 


including a list of investment suggestions. 


—Guttag Bros., New York, have issued a statistical summary covering 
93 insurance companies based on their annual reports for 1929. 

—Ward, Gruver & Co., members of the New York Stock Exchange, 
N. Y., have preparea an analysis on the Atlantic Refining Co. 


~—Broomhall, 


Killough & Co., Inc., 


New York, have issued an annua 


comparative analysis of leading fire insurance companies. 


—Tooker & Co., 


120 Broadway, N. Y., have prepared a supplemental 


analysis on Consolidated Film Industries, Inc. 


—Oarroll O’Toole & Co., 225 Broadwpy, N. Y. City, have prepared a. 
circular on Port Morris Bank of the Bronx. 


-—Ourtis & Sanger, New York, have issued an analysis of Home Insur- 


ance Oo. of New York. 
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Beports and Decuments. 


PUBLISHED AS ADVERTISEMENTS 





THE NORTH AMERICAN COMPANY. 





FORTIETH ANNUAL REPORT—FOR THE YEAR 1929. 








New York, N. Y., March 7 1930. 

To the Stockholders of The North American Company: 
P The annual report of your Company for 1929 shows sub- 
stantial progress during its fortieth year. The statement of 
grossvand net earnings from operations, the statistics of ser- 
viceTrendered, and the description of additions to facilities 
completed and under way are collectively a measurement not 
only’of progress but also of stability and strength of position. 

The accompanying report of the Vice-President and Genera 
Manager presents detailed discussion of the year’s business. 
Financial statements for the year appear on Pages 19, 20 
and 21 [pamphlet report]. Summaries of the principal opera- 
tions"of the more important subsidiaries, with their names 
and maps of their electric systems, are shown on Pages 22 
and 23 [pamphlet report!. 

Briefly summarizing the accompanying report and state- 
ments, the important features of the year’s operations were 
as’ follows: 


Gross Earnings increased 9.02% over the year 1928. 
Net Income from Operations increased 10.76% over the previous year, 
reflecting the decrease, from 52.49% for 1928 to 51.73% for 1929, in the 


proportion of Gross Earnings required for Operating Expenses, Maintenance 
and Taxes. 


Appropriations for Depreciation Reserves amounted to 10.57% of 
Gross Earnings and were equivalent to $2.91 per share on the average 


number of shares of North American Common Stock outstanding during 
the year. 

After deducting Depreciation and all other reserves, the Balance for 
Dividends and Surplus amounted to $28,806,824, of which $1,820,034 
was paid in dividends on North American Preferred Stock. 

The balance of $26,986,790, after all preferred dividends, is an increase 
of 19.50% over the previous year, and is equivalent to $5.03 per share 
on the average number of shares of North American Common Stock out- 
standing during 1929, compared with $4.68 per share on the average number 
of shares outstanding during 1928. 

Under your Company’s policy of paying dividends on its Common Stock 
in Common Stock, the entire balance of $26,986,790 is available for invest- 
ment in the business. 


On December 31 1929 Reserves were $113,690,322. Undivided Profits 
amounted to $96,387,457, and Capital Surplus to $28,951,785, Total 
Surplus being $125,339,242. 


Reference was made in our 1928 report to the character 
of,the various large groups of your Company’s subsidiaries, 
“which serve important centers of business and population 
in widely separated and industrially diversified sections of 
the; United States.’’ Attention was called to the fact that 
their territories and the varied sources of service demands 
present elements of diversification which “are primary 
factors in the building of business the growth of which as 
a whole is not retarded by seasonal variations or temporary 
recessions peculiar to a single locality or industry.’’ The 
stabilizing effect of such diversification, particularly in the 
security afforded to the investor in a large public utility 
enterprise, is more readily appreciated during or after a 
period of depression. Reference to our 1928 discussion of 
North American diversification is appropriate at this time 
because of the fluctuations during the latter part of 1929 
in general business activity which affected many localities 
and industries, with recessions in a great many industries 
and acute conditions in some. 

These circumstances naturally influenced electric output 
and earnings during the last quarter to the extent of moderat- 
ing the increases which had been continuously large during 
the first nine months of the year. Notwithstanding the 
unusually high rates of increase established in 1928, electric 
and gas output and gross and net earnings for the full year 
1929 all showed satisfactory increases over the preceding 
year. 

The ample provision which your Company and its sub- 
sidiaries are making for growth in 1930 and following years 
is described in the Vice-President and General Manager’s 
report. Large projects of the subsidiaries are being carried 








forward without interruption and others are in preparation 
which will insure the availability of facilities as service de- 
mands increase. As stated in the last issue of the President’s 
Quarterly Letter to Stockholders and in the public press, 
expenditures contemplated by subsidiaries for additions 
to plants and systems in 1930 are 14% greater than in 1929. 
Stockholders of The North American Company number 
47,528, of whom 37,718 are owners of Common Stock and 
9,810 are owners of Preferred Stock. The number of com- 
mon stockholders increased 15.4% during the last twelve 
months. Confirmation of public confidence was particularly 
apparent from the fact that the number of common stock- 
holders increased 9.6% during the stock market disturbance 
in the last quarter of 1929. Every state in the Union is 
represented on the Company’s list of stockholders and more 
than 900 stockholders are residents of foreign countries. 
Stockholders are kept regularly and reliably informed of 
the important activities of the Company and its subsidiaries 
through our custom of sending them the following communi- 
cations, which are also regularly available to owners of 
North American stock standing in names of brokers and 
other nominess, and to the public generally: (1) Annual 
Report, (2) President’s Quarterly Letter to Stockholders, 
(3) Consolidated Income Statement for the 12 months 
ended each quarter, with notices of dividend declarations, 
(4) Consolidated Balance Sheet as of the end of each quarter, 
(5) Booklets and Pamphlets, from time to time, descriptive 
of policies and activities, and (6) Welcome Letters to New 
Stockholders, containing information concerning the Com- 
mon Stock dividend policy and details of the convenient 
means afforded to stockholders for converting stock divi- 
dends into cash. Since September 30 1924, we have con- 
tinued without interruption the policy of writing to each 
person whose name was discontinued from the stockholders 
list in an endeavor to ascertain the reason therefor. Replies 
have averaged 60% and correspondence has frequently 
given investors a better understanding of Company policies 
and corrected unreliable information obtained elsewhere. 
Your Company’s policy of paying dividends on its Com- 
mon Stock in Common Stock at the quarterly rate of 24%% 
(1-40th of a share) is now in its seventh year. In 1929, as 
in previous years, a large majority of stockholders retained 
their dividend stock, their wisdom of thus increasing their 
holdings without additional cash outlay having been again 
confirmed by the increase of net earnings at a rate greater 
than the rate of increase in the shares of Common Stock. 
From April 1 1923 to December 31 1929 Common Stock 
increased 110.42% on account of stock dividends and 
38.01% on account of stock issued for cash and for proper- 
ties, a total increase of 148.43%, while during the same 
period the balance for Common Stock dividends increased 
299.38%. In addition to the Company’s regular practice 
of acting, upon request, for stockholders who wish to add 
to or dispose of their dividend stock, arrangements were 
made during the past year to act also for those who wish 
the Company to hold for their account fractional scrip to 
be assembled and exchanged for stock certificates for full 
shares. ‘These services are offered for the convenience of 


stockholders. 

Due to conditions which had for some time prior to last 
fall prevailed in the long-term bond market, it was pro- 
posed to put the parent company in funds to furnish the 
greater part of additional capital required for subsidiary 
extensions by offering additional Common Stock to our 
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stockholders. The general recession in common stock values 
which occurred rendered impracticable the consummation of 
this plan, but the same conditions brought with them an 
improvement in bond market conditions which was taken 
advantage of to make substantial and economical pro- 
vision for future capital requirements. 

Continued co-operation has -been accorded the Federal 
Trade Commission by The North American Company and 
its subsidiaries in the matter of supplying information re- 
quested in the investigations which the Commission is con- 
ducting pursuant to resolutions of the United States Senate. 

By order of the Board of Directors. 

F. L. DAME, President. 


REPORT OF 
VICE-PRESIDENT AND GENERAL MANAGER. 


The satisfactory gain in business of the subsidiaries of 
The North American Company during the year 1929 over 
the preceding year, is reflected in increases in earnings, out- 
put and customers of electric and gas properties. 

The improvement over 1928 results is distinctly favorable, 
particularly in view of the high rates of increase over 1927 
established in 1928 when all business activity showed de- 
cided acceleration. Electric output of North American 
subsidiaries for the year 1929 showed an increase of 10.97% 
over the output of the same companies for the year 1928. 
While this did not equal the increase attained in 1928 over 
1927, it was more than twice as large as the increase of 1927 
over 1926, and indicates continued and substantial growth 
over a period of years regardless of such lessening in business 
activity as that which developed in the latter part of the 
year. 

Marked recession in certain industrial lines emphasizes 
the advantages of the diversification enjoyed by The North 
American Company, not only in location of important terri- 
tories served by its various groups of subsidiaries but also 
in character of essential industries in those areas. 

Consolidated financial statements follow the appended 
certificate of the auditors, Messrs. Price, Waterhouse & Co., 
Chartered Accountants. On Pages 22 and 23 [pamphlet 
report] are shown the names of the principal public utility 
subsidiaries of The North American Company, summaries 
of their principal operations and maps of their electric 
systems. 

Results of the operations of the District of Columbia 
subsidiaries for a full year are reflected for the first time in 
the Consolidated Income Statement for 1929. 


OPERATIONS. 

In order to present a true measure of the growth during 
the year of all companies classed as subsidiaries on De- 
cember 31 1929, operating data of such subsidiaries for the 
full years 1928 and 1929 have been used in the following 
comparisons. 

Electric output was 6,772,637,073 kilowatt hours, an 
increase of 10.97% over the output for 1928. Total in- 
stalled electric generating capacity of power plants owned 
was 1,988,202 kilowatts on December 31 1929, an increase 
of 9.31%, and comprised 77.57% steam and 22.43% hydro- 
electric. Customers receiving electric service numbered 
1,216,428. Steam sales, auxiliary to such electric service, 
aggregated 5,306.705,100 pounds to 2,591 customers. 

Gas output was 5,915,919,900 cubic feet, an increase of 
9.2° % over the output for 1928. The number of customers 
receiving gas service was 112,121. 

Revenue passengers carried on the electric railway and 
motor bus systems numbered 270,950,658. 

The output of the coal subsidiaries increased 6.06% com- 
pared with the output of 1928. 


PROPERTY ADDITIONS. 
Of the additions to Property and Plant made in 1929, 
more than 80% consisted of facilities for electric service. 
Additions to electric facilities completed during the year 
included 35,000 kilowatts initial capacity in the new steam 


electric generating plant, at San Francisco, of Great Western 
Power Company of California; 35,000 kilowatts additional 
capacity in Avon plant of The Cleveland Electric Illuminating 
Company; 30,000 kilowatts additional capacity in Benning 
plant of Potomac Electric Power Company; and the installa- 
tion of a 75,000 kilowatt turbo-generator in Cahokia plant 
of Union Electric Light and Power Company of Illinois, 
replacing a 35,000 kilowatt turbo-generator transferred to 
the Venice plant of that Company. Substantial extensions 
to transmission and distribution lines were also made, and 
a number of new sub-stations added. The principal addi- 
tions begun during the year, to be completed in 1930, are 
150,000 kilowatts initial capacity in the new Ashtabula 
steam electric generating plant of The Cleveland Electric 
Illuminating Company; 75,000 kilowatts additional capacity 
in Lakeside plant of Wisconsin Electric Power Company; 
and 3,000 kilowatts additional capacity in the Merced Falls 
hydro-electric plant of San Joaquin Light and Power Cor- 
poration. Substantial progress has been made on the Osage 
River hydro-electric development of Union Electric Light 
and Power Company, and the initial generating capacity of 
129,000 kilowatts will be available in the fall of 1931. 
Other projects to be undertaken in 1930 include a new 
steam electric generating plant, at Port Washington, Wis- 
consin, of The Milwaukee Electric Railway and Light 
Company, with initial capacity of 75,000 kilowatts, and a 
new steam electric generating plant of San Joaquin Light 
and Power Corporation with initial capacity of 35,000 
kilowatts. 

Completed additions to gas facilities included the installa- 
tion by Wisconsin Gas & Electric Company of a purifying 
plant and a 3,000,000 cubic foot gas holder at the Racine 
plant, installation at Waukesha of the largest high pressure 
gas holder of horizontal type in the United States with 
capacity of 354,000 cubic feet at 50 pounds pressure, and 
addition of 100 miles of transmission and distribution mains; 
and the addition by The St. Louis County Gas Company of 
22 miles of distribution mains. Work was begun on ad- 
ditional gas-coke ovens which will materially increase the 
capacity of the Racine plant of Wisconsin Gas & Electric 
Company. 

The Milwaukee Electric Railway and Light Company 
completed about two-thirds of the construction work on 
the surface portion of a rapid transit extension, which, 
by means of private right-of-way and a contemplated subway, 
will provide high speed local service between downtown 
Milwaukee and the rapidly growing suburban districts west 
of the city; completed the relocation on private right-of-way 
of an additional section of the Milwaukee-Racine-Kenosha 
rapid transit line; inaugurated rapid transit service on the 
Milwaukee Northern division completed two miles of city 
and suburban track extensions, established new railway 
and motor bus lines and began the construction of a large, 
modern express terminal in Milwaukee. Additional electric 
railway cars and motor buses were placed in operation 
by The Milwaukee Electric Railway and Light Company, 
and additional buses by Washington Railway and Electric 
Company. 

Growth of the Cleveland commercial district increased 
the demand for steam for heating purposes, which was 
met by the installation of additional boilers in the East 20th 
Street central steam heating plant of The Cleveland Electric 
Illuminating Company. A similar increase in demand for 
service in Milwaukee was met by the installation, by The 
Milwaukee Electric Railway and Light Company, of 5,000 
feet of steam mains to serve the new City and County 
Public Safety Building, the Company’s new express terminal 
and a number of large downtown business establishments. 


CONSOLIDATED FINANCIAL STATEMENTS. 
Gross Earnings amounted to $147,779,869, an increase 
of 9.02%. Operating Expenses, Maintenance and Taxes 
aggregated $76,451,594, an increase of 7.45%. This was 
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equivalent to 51.73% of Gross Earnings, compared with 
52.49% required for such purposes in 1928. Expenditures 
for maintenance of properties aggregated $10,621,714, in 
addition to $15,619,678 appropriated for Depreciation Re- 
serves. Thus the amount provided out of current earnings 
for repairs, renewals and replacements of property amounted 
to $26,241,392, or 17.76% of Gross Earnings. Tax re- 
quirements continue to increase, the provision made in 
1929 being 10.56% of Gross Earnings compared with 10.51% 
in 1928. 

Net Income from Operation amounted to $71,328,275, 
an increase of 10.76%, of which 87.42% was derived from 
electric operations. 

Other Net Income, which consists chiefly of income from 
investments other than holdings in subsidiaries, whose 
operations are consolidated in the financial statements, 
amounted to $4,553,757, or $262,800 more than for the 
year 1928. 

Interest Charges, including amortization of bond discount 
and expense, increased $387,145, and Preferred Dividends 
of Subsidiaries increased $501,980, as a result partly of the 
sale of bonds and preferred stocks of subsidiaries to finance 
additions to property and partly of the inclusion for the entire 
year 1929 of interest and preferred dividends of subsidiaries 
acquired during the year 1928. 

Appropriations of $15,619,678 for Depreciation Reserves, 
previously referred to, amounted to 10.57% of Gross Earn- 
ings, and were equivalent to $2.91 per share on the average 
number of shares of North American Common Stock out- 
standing during the year. P 

Balance for Dividends and Surplus amounted to $28,- 
806,824, and, after deducting dividends of $1,820,034 paid 
on the Prefered Stock of The North American Company, 
there remained $26,986,790, an increase of 19.50%, equiva- 
lent to $5.03 per share on the average number of shares 
-of North American Common Stock outstanding during the 
year, compared with $4.68 per share on the average number 
of shares outstanding during 1928. 

The net increase in Property and Plant account of $50,- 
276,935 represented principally additions to electric power 
plants and systems of subsidiaries. 

Stocks and bonds of other companies and sundry in- 
vestments increased $16,917,486 during the year, the 
principal additions including stock of The Detroit Edison 
Company and North American Light & Power Company 
acquired through exercise of subscription rights received on 
account of prior holdings. Market values of investments 
are, in the aggregate, substantially in excess of the amount 
at which they are included in the Consolidated Balance 
Sheet. 

Net working assets, or the excess of Current Assets 
over the total of Current and Accrued Liabilities, amounted 
to $16,109,458, a decrease of $4,692,470, chiefly due to the 
utilization of current resources for additions to property and 
plant and other investments. The largest item of Current 
and Acsrued Liabilities is the provision made for taxes, 
amounting on December 31 1929 to $12,092,447, or $1,- 
‘682,505 more than on December 31 1928. 





The net increase in Funded Debt of Subsidiaries was 
$21,022,653, the principal changes duirng the year being 
as follows: 


Union Electric Light and Power Company: Issue and sale of $15,000,000 
General Mortgage 5% Bonds, Series B, due August 1 1967. 

The Milwaukee Electric Railway and Light Company: Issue and sale 
of $20,000,000 Refunding and First Mortgage 5% Bonds, Series B, duo 
June 1 1961, and retirement at maturity on May 1 1929 of $5,000,000 
First Mortgage 5% Bonds of Milwaukee Light, Heat & Traction Company. 

Wisconsin Gas & Electric Company: Issue and sale of $4,542,500 
First Mortgage 5% Bonds, due June 1 1952. 

Washington Railway and Electric Company: Redemption of $1,- 
359,500 General and Refunding 6% Bonds, due November 1 1933. 

Potomac Electric Power Company: Retirement at maturity on June 1 
1929 of $1,700,000 First Mortgage 5% Bonds. 

North American Edison Company: Conversion of $3,804,000 5% 
Debentures, Series A, into 38,040 shares of $6 dividend Preferred Stock. 

Western Power Corporation: Conversion of $4,223,500 544% Con- 
vertible Bonds into Common Stock of The North American Company held 
by Western Power Corporation for that purpose. 

Bonds of subsidiaries purchased and retired through sinking and pur- 


chase funds, and small issues called or paid at maturity, aggregated $2, 
432 ,847. 


Net increase in Preferred Stocks of Subsidiaries was 
$3,729,683, chiefly as the result of the issue of North Ameri- 
can Edison Company Preferred Stock upon conversion of 
debentures of that Company. 


The increase of $5,918,790 in Common Stock and Com- 
mon Stock Scrip of The North American Company was due 
to the issue of 520,504 shares of Common Stock in payment 


of dividends, 38,690 shares for Common Stock of Western 
Power Corporation, 32,128 shares for Common Stock of 
Washington Railway & Electric Cmopany, and 610 shares 
paid for in full under the offering of subscription rights on 
November 15 1929. Common Stock scrip in respect of 53 
shares expired during the year. 

At the elose of the year Reserves were $113,690,322, an 
increase of $8,336,817. 

Credits to Capital Surplus during the year aggregated 
$5,294,093, of which $5,214,804 arose from the issue of 
Common Stock other than in payment of dividends. Charges 
to Capital Surplus aggregated $201,625, representing ap- 
propriations to provide for the difference between the net 
proceeds and liquidation value of Preferred Stock of North 
American Edison Company. 

On December 31 1929 Undivided Profits amounted to 
$96,387,457, an increase of $21,513,044, and Capital Surplus 
amounted to $28,951,785, an increase of $5,092,468. Total 
Surplus on December 31 1929 was $125,339,242. 


Apart from the increase in business and financial progress 
made by The North American Company and its subsidiaries, 
the year 1929 was marked by the continuation and further 
extension of cordial public relations. The maintenance of 
such satisfactory relations with the public may be gauged 
in part by the steadily broadening ownership among cus- 
tomers, and the investing publie generally, of securities of 
the Company and its subsidiaries. 

Average use of electricity per customer for 1929 in all 
territories served by North American subsidiaries was 
greater-than ever before. The lowest charges consistent with 
the highest standards of service, the intelligent merchandising 
of household electric appliances, and the development of 
diverse applications of electricity in the spheres of industry 
and agriculture, are important factors in the increasing use 
of electricity. New adaptations of gas, particularly in 
industrial fields, have also resulted in larger demands for 
service, with correspondingly increased revenues realized 
and in prospect. 

EDWIN GRUHL, 
Vice-President and General Manager. 








PRICE, WATERHOUSE & CO. 


The North American Company, 
60 Broadway, 
New York, N.Y. 


56 Pine Street, 
New York, March 1, 1930. 


We have examined the books and accounts of The North American Company for the year ending December 31, 1929 
-and have been furnished with the reports of the subsidiary companies as of that date, and certify that the attached consoli- 
dated balance sheet and statements of income and surplus have been correctly prepared therefrom. 

The books and accounts of the subsidiary companies were examined by us at September 30, 1929, except the accounts 
-of the Western Power Corporation and its subsidiary companies, which were examined and certified to as at that date by 
Messrs. Haskins & Sells. As a result of our examinations we found the accounts to be well and accurately kept. 

On the foregoing basis we certify that, in our opinion, the consolidated balance sheet shows the financial position of the 
‘combined companies at December 31, 1929, and the statements of income and surplus fairly set forth the combined results 


-of the operations for the year ending on that date. 


PRICE, WATERHOUSE & CO. 
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CONSOLIDATED INCOME STATEMENT 

Year 1929 Year 1928 
I UNI hl Staal ae i le temnct alata essa sep timc nasguin ee a uauech dad ans tus Wes EAs ws nid eed lds $147,779,869.32 $135,561,899.02 
Operating Expenses, Maintenance and Taxes________________________------- eee - eee 76,461,594.39 71,152,646.78 
Dene: thennne Feeds: pecnetiee ss ss si rests sain kin secccccccescceceessssstuteninwectansiescces $71,328,274.93 $64,399,252.24 
Ee GUID Fil ies BER udtind nck b sek cde lacisd Nenana meadibechstoncbkhddsbabineouesasdeataae *4,553,756.61 4,290,936.06 
i bueddne pistihvens ath ng ebt ten teh kh ud baeetenetenehenebeheternededetaseunsubimmaks $75,882,031.54 $68,690,188 .30 

Deductions: 

Interest Oharges (including amortization of Bond Discount and Expense)-_-...-....-..-..------------- 18 630,754.23 18,243,609.32 
Se ts hertiemdauncddéeandenhasenaahaneebesenesonwtltetédnbeebwennieu 10,463,962.88 9,961,982.66 
PE SR 66 Se Sule» ban dccddadbonksndescdudcacenedé sunnbucntadsdctianepaddhbhascianed 2,360,811.84 1,807 ,179.59 
ERE UNL S Wk Pa bodcdeccaskdvowcscamtcseuchcasece sAvbsdccneensumsanaasweunanneas $31,455,528.95 $30,012,771.57 
Balance for Depreciation, Dividends and Surplus__._............ ..---------------------------- $44,426,502.59 $88,677,416.73 
Appropriations for Depreciation Reserves. -_____._______...-._--- 2 eee ene eee eee eee eee 15,619,678.49 14,274,663.66 
Ey Ce eee I os aak go ocd cnn cnncccuckdsdguccesosassdeuesruibhn vacesuubleske $28,806,824.10 $24,402,753.07 











* Includes $509,582.00 representing stock dividends of non-subsidiary companies taken up at value at which stock 
of issuing Company, and $32,465.61 proceeds from sale of stock dividends. 





CONSOLIDATED SURPLUS STATEMENT. 
Capital Surplus: 


Balance, December 31, 1928 


Sn a ee a ee Se ree | ees Se eee eee $23,859,317.21 
Arising from issue of Common Stock during year 1929 (other than in payment of dividends) --..-....-. 5,214,804.00 
ET QO bd PERO odes chb asd ede SEhdSEURNESke Oc endnceeedes haben Sdns cbs ceeweubeaneeesian 79,288.77 





$29.153,409.98 
Appropriated to provide for difference between net proceeds and liquidation value of Preferred Stock of 


North American Edison Company 














bide ei ct ah ucivds Secdehusineteeehnsdseeheehenmehehad aa 201,624.77 
ee Cerny SHOINON Nh NINES 6 6 6 ok habebdecdcccnccdcdcvsdsvsnsscisccsudectbosetbanbhleddisbbeonadaunsces 
Undivided Profits: 
Ps SPT Ey) RE nln e 6 ROUSSE eincdclaccescswtedescdsbn sede eescsatbendhesocatunvas $74,874,412.55 
Balance of Income, year ended December 31, 1929..-....-..........-.-.----------------- ee -e 28 806,824.10 
$103 681,236.65 
Deductions: 
Dividends on Stock of The North American Company: 
aie ins i cee nek deeb etedddbivsbas cacduutewe $1,820,034.00 
Common (Paid by issue of 535,301 37-40 shares)_.........-..-------------- 5,353,019.25 
$7 173,053.25 
Fe itches « bots Sbces cee hsdtenewdse6edesnssbesessbssses 120,725.95  7,293,779.20 
es 2 Oe: SID GUNN sig Stlbtin do cce car csanecedekétineesbocedsnceeéonbbadeeeebenacdunaheuess 
Se ey: I Us SI 05d as Said ha Cbd ota nc ccndde cbbdbbbétiséccccdsccccisswacucndedelensssabteuseseeen 
CONSOLIDATED BALANCE SHEET 
ASSETS 
December 31, 1929 
I OE Nn a ois cca dan tase cddenkancdbcedebeudnatedeecbbdeeesecehsheeneae $776,497 ,853.41 
Cash and Securities on Deposit with Trustees_-__...._------------------------------------------- 2,188,578.58 
Investments: 
Stocks and Bonds of Other Companies and Sundry Investments__........------...---.--.---.------ 60,865,070.81 


The North American Company Common Stock (including stock held by Subsidiary for conversion of bonds) 3,864,681.32 
$64,669,752.13 





Current and Working Assets: 





ee a ie een ec ee hbod wheat seosarbabbensqeatchersaawiethhp eckssneedanen’ 10,359,293.80 
ee Cs Ge OM 8. cased ccwocoubdesscescsesbcedonesnssansbekeseunapawhaae 6,281,279.85 
Ed a, teas amead ee sdkencss Jae ee Nees Unacined souslinn danke 1,729,514.49 
hn eee ede ain htnenee menenwEatnaaTe 16,816,702.14 
ee Cy CO GOES C0 TIN) oon oc nn a ctecdcndncsccaccacctdesccéaevdssbncagsceuneannany 12,656,761.05 

$47 ,843,551.33 

I Oe Sos tensa dbarssnsastadccdsanseebeaudsinceiedsssanman ae 2,285,740.56 


nen aneuney Metnn O QIRNOU RG a oo occ cnet ao cd Oa ncamadddncesndbdadeescennsibawsenaadndus 16,273,807 .24 


$908 ,769,283.25 











* Includes call loans of $3,500,000. 





LIABILITIES 
December 31, 1929 
Six Per Cent. Cumulative Preferred Stock (Authorized 2,000,000 shares, $50 par value)..-----.------- $30,333,900.00 
Common Stock (Authorized 10,000,000 shares, without nominal or par value): 
ae ae at Ra ke i OPE A AATEC O Sa Teeeee same dneee ae 55,922 ,830.00 
ee en ee Oe paw sonsgko nb berateneabas ieuvanssnenapedmetnn 115,560.00 
*$56,038,390.00 
Purchase Certificates for shares of Common Stock of The North American Company-.-.-.......----- 23,300.00 
ne, ed pce ndaeschewesindseeseodecseindbadlensdcadosownsaneg 1,397,985.25 
i OD uni iwdaabbebemew an sshbieuecnsdebenasenuaned 169,583 ,284.85 
Minority Interests in Capital and Surplus of Subsidiaries-------.-------------------------------- 12,510,358.51 
a ne cawitbecncwnbbdnete obeneeddbegsdcobeenadonasdueusesénbint 437 ,049 257.36 
Te ORE GON WEEE THUGSOES. « « <n on on 2 ci ode cd eccceccecctcccocccnncsccncncsccccusosege 68 940,850.00 





$368,108 ,407.36 
Current Liabilities: 














Notes and Bills Payable. ...... - . 2... on ee eee eee e cece nen cece cee w oc cccnesccccece 2,813,500.00 
AGCOURES PAPRUIO. << ooncccccccwccw cc nc cccccccccccescscccccccccccocccccecosccceececcaccesoesce 4,918 ,920.87 
no i Swe c nc ccnscch sees eboeceunsaweneccescotsscnneensesssee 5,122,842.13 
$12,855,263 .00 
Accrued Liabilities: 

en hock e md ecedadoosbncddcbdtnh COewseennecooseeveescenecoséoesdaieenae 12,092 ,447 .43 
FI III. ok ov wk ecw d cwddeccncccccdcccco cect ccc cnccencesnecngseenecaoceeeoncéeseoseseses 4,912,263 .43 
DRvitems Beerted.. ..g gc cece ecco ce we cm wees ec cc ccccccccwcceccwscescconccoocccesesocceseces 1,707 ,020.66 
Sumdry AGerwed TARihes. . . . . ow nw os noon c ccc ccc ccc ccc cc ccc cece cccccccccccccesccccencsce 167 ,098 .54 
$18,878,830.06 

Reserves: 
8 we nu pad peaden cco nenncceceenssbntgudaedéatessseuseawaeeen 98 431,975.93 
I a ie be sek nok des bunmetsabaeseddoasseengveserscneunneaens 15,258,345.63 
$113,690,321.56 

Surplus: 
nN CN Sos SR Leah ee nn =. pe en wet andes ebettesbactensadahvelsenenhhdee 28 ,951,785.21 
I i te ewligaas os cdo esbbbhbebbeeepegabbndadsbianekenaee 96 ,387.,457 .45 
$126,398)242.66 





$908 ,759,283.25 











* Represented ‘by 5,603,839 shares. +t Represented by 5,011,960 shares. 





was charged to Surplus 


$28 ,961,785.21 


96,387,457 .45 
$125,339,242.66 








December 21, 1928 
$726,220,917.95 
1,908,346.78 


43 ,947 ,684.27 
1,182,981.59 


$45,130,565.86 


*11,835,971.45 
10,5@7 707 .37 
1,076,990 .05 
14,977 ,428.07 
12,004,349 .82 


$50,492,446.76 
2,182,829.16 
15,298,287.85 


$841,227,394.36 














December 31, 1928 
$30,383,900.00 


50,005 ,090.00 
114,510.00 


+$50,119,600.00 
1,250,020.00 
165,853,601.45 
12,806,765.46 


400 ,869 604.32 
53 ,783 ,850.00 


$347 085,754.32 








3,392,225.00 
5,073 613.86 
5,067,761.38 


$13,5683,500.24 





16,409,941 .57 
4,096 ,391.01 
1,536,854.67 

114,831.23 


$16,157,018.48 





91,037 ,866.82 
14,315,637 .83 


$106,353,604.65 


23 ,859.317.21 
74,874,412.55 


$98,738 ,720.76 
$841,227,394.36 
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Union Electric Light snd Power Company (Missouri) 
Mississippi River Power Company 
Union Electric Light and Power Company of Illinois 
East St. Louis Light & Power Company 
The St. Louis County Gas Company 
East St. Louis Railway Company 
Area served: 2,722 square miles 
Population of area: 1,350,000 
Total communities served: 132 
Electric capacity, Dec. 31 1929: 
Owned plants, 572,020 kilowatts 
Electric output. 1929: 1,871,797,392 kilowatt hours 
Electric customers, Dec. 31 1929: 319,060 
Gas capacity, Dec. 31 1929: 11,800,000 cubic feet per day 
Gas output, 1929: 1,961,782,600 cubic feet 
Gas customers, Dec. 31 1929: 45,023 
Revenue passengers, 1929: 26,297,486 


OHIO 









































The Cleveland Electric Illuminating Company 

Area served: 1,697 square miles 

Population of drea: 1,300,000 

Total communities served: 130 

Electric capacity, Dec. 31 1929 

Owned plants, 447,000 kilowatts 
Electric output, 1929: 

1,447,193,594 kilowatt hours 

Electric customers, Dec. 31 1929: 309,040 


DISTRICT OF COLUMBIA 


Washington Railway and Electric Company 
Potomac Electric Power Company 
Braddock Light & Power Company 
Area served: 629 square miles 
Population of area: 600,000 
Total communities served: 31 
Electric capacity, Dec. 31 1929: 
Owned plant. 178.000 kilowatts 
Electric output, 1929: 
449,794,685 kilowatt hours 
Electric customers, 
Dec. 31 1929: 135,339 
Revenue passengers, 1929: 
74,319,070 


PRINCIPAL SUBSIDIARIES OF THE NORTH AMERICAN COMPANY. 
SUMMARIES OF PRINCIPAL OPERATIONS—MAPS OF ELECTRIC SYSTEMS. 


WISCONSIN-MICHIGAN 
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The Milwaukee Efocaste Railway and Light Co-., anv 
Wisconsin Lp Power Company 
Wisconsin Gas & Electric Company 

Wisconsin Michigan Power Company 
Area served: 11,859 square miles 
Population of area: -400,000 
Total communities served: 381 
Electric capacity, Dec. 31 1929: 

Owned plants, 377,677 kilowatts 
Purchased power, 23,100 kilowatts 
Electric output, 1929: 
1,311,738,004 kilowatt hours 
Electric customers, Dec. 31 1929: 


293.363 
cape ‘Dec. 31 1929: 
12, $635 cubic nee per day 
Gas output, 192 
2 ,643,153,200 cubic feet 
Gas cusiomers, Dec. 31 1929: 55,488 
Revenue passengers, 1929: 169,116,919 


CALIFORNIA 
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Great Western Power Company of California 
unc Joaquin Light and Power Corporation 
dland Counties Public Service Corporation 
Area served: 12,957 pase miles 
Population of area: 
Total communities served: 267 
Electric capacity, Dec. 31 1929: 
Owned plants, 413,505 kilowatts 
ased power, 43 .269 kilowatts 


Electric output. 1929: 
1,692,113 may kilowatt hours 
Electric customers, Dec. 31 1929: 159,626 
Gas capacity, Dec. 31 1929: . 
1,560, cubic feet per day 
Gas output, 1929: 1,310,984,100 A feet 
Gee ners. Dec. 31 1929: 11,610 
ssengers, 1929: 1,217,183 
oot ine uding natural gas purchased. 
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SOUTHERN CALIFORNIA EDISON COMPANY. 





ANNUAL REPORT—FOR THE YEAR 1929. 








Los Angeles, California, March 21 1930. 
To the Stockholders of 
Southern California Edison Company: 

Herewith is submitted the annual report of your Company 
for the year 1929. This is the thirty-fourth annual report 
of the Company, including its predecessor companies and 
my twenty-ninth annual report. 

Transcending all former achievements in volume of earn- 
ings, net operating results and new business development 
the year just closed was the most prosperous in the history 
of your Company. Gross earnings amounted to $40,325,465 
after incurring certain rate reductions made during the year 
for the benefit of consumers and before reflecting in full the 
year’s new business which was the largest ever contracted 
in any one year. This is an increase in gross earnings of 
$5,043,537 or 14% over the record of 1928. Net earnings 
for the year 1929, after allowing for taxes $4,016,480 paid 
to Federal, State and local sources and before deducting 
depreciation and fixed charges, recorded an increase of 15%. 
That the Company was able to establish a new record in 
both gross and net earnings despite a subnormal water year 
reflects its transition from basic water power to steam- 
electric generation and attests to the splendid efficiency and 
timeliness of its new steam plant development. After pay- 
ment of bond interest and dividends on the preferred stocks 
and making provision for depreciation reserve the balance 
available for common stock, based on the average number 
of shares outstanding during the year, was $3.44 per share 
in 1929 as compared with $3.10 for the year preceding. 
Your Company ends the year in a splendid cash position 
without floating debt and with a carry-over of $4,000,000 
on next year’s construction budget. 

Results for the year 1929 reflect the intensive load build- 
ing campaign initiated in 1928. The 364,428 horsepower 
new business contracted during the year represents largely 
additional load building requiring only nominal capital 
expenditure and reacts favorably upon earnings, enabling 
the Company eventually to pass on this increment to con- 
sumers in the form of rate reductions of which there have been 
six in the past seven years. Events of the closing months 
of 1929 have stimulated rather than retarded plans for exten- 
sions and increased business during the coming year. It is 
significant that 75% of our business, comprised of residentia] 
consumption, agricultural water pumping for irrigation, 
and power for street railways, is practically unaffected by 
fluctuations in the volume of commerce and industry. 
There is every indication that the ensuing year will be one 

of outstanding progress. 


SENIOR FINANCING. 

On August 1 $15,000,000 par value Refunding Mortgage 
Gold Bonds, series of 5’s due 1954, were marketed through 
our bankers. The proceeds were used to retire $8,000,000 
of floating debt and to finance capital expenditures under the 
current year’s budget. During the year there were further 
sold to investors $1,246,000 par value Refunding Mortgage 
Gold Bonds, series of 5’s due 1952, to provide additional 
capital requirements. There were called for redemption on 
Jan. 1 1930, $400,000 par value Ontario Power Co.’s General 
and Refunding Mortgage Bonds, which liability was assumed 
at the time of the acquisition of that company. Sinking 
fund operations and serial maturities effected the retirement 
of underlying bonds of your Company to the amount of 
$247,000. 

DIVIDENDS. 

Cash dividends at the rate of 8% on original preferred 
and common stocks respectively; 7% on series A preferred; 
6% on series B preferred; and 544% on series C preferred 
were paid during the year. The aggregate cash disbursements 
from surplus on this account amounted to $11,820,806.13. A 
summary of dividend payments over an uninterrupted period 
of over 20 years is set forth below: 











JUNIOR FINANCING. 

Customer ownership, which your Company enjoys the 
distinction of having successfully pioneered, continues to be 
a most important activity in our organization. 

Of record at the close of the year your Company had 
119,418 shareholders largely located in the territory which 
it serves. The average individual holding was 5934 shares 
($25 par value). 

Junior financing through the sale of preferred stock during 
the current year was greatly curtailed as the sale of bond 
issues previously referred to, together with an issue of com- 
mon shares fully subscribed by our stockholders, yielded 
substantially the new capital requirements under the con- 
struction budget. Cash and installment sales of the Com- 
pany’s capital stock for the year aggregated 349,620 shares, 
par value $8,740,500. Included in the foregoing and repre- 
senting the major portion thereof was the third consecutive 
yearly offering of rights to original preferred and common 
stockholders affording them the opportunity to subscribe 
to additional common treasury stock at par value. The 
offering in 1929 was in the same ratio as in 1928, namely, 
one new share for each ten shares held. Sales during the 
year to Company employes of preferred and common stoek 
unites to the par value of $1,034,450 are also included. 
Employe stockholders number 4,843, being 90% of the 
permanent employes. The cash proceeds for the year from 
current and previous Junior financing amounted to $10,- 
267 325.65. 

CAPITAL EXPENDITURES. 


Capital expenditures for the year amounting to $20,102,- 
846.90 are summarized below: 


Big Creek Water Power Plants under Construction._....-- $1,500,670.80 
Additions to Long Beach Steam Plant.............------ 3,934,347.20 
Miscellaneous Additions to Generating Plants...........-. 113,386.17 


Land and Rights of Way for Steam Plants and Transmis- 


CE Ds ind credo denuintn ke iectean naemhnebiamwen te 1,501,894.46 
CI ails 5 bas usso ne ay sll a arcllseuened a byte ard cde gy a oh apelin mph ee 4,214,942.30 
Transmission and Telephone Lines..........----..------ 760,242.45 
Biectric Distributing System... .. 2... -cccncccccccccucee 6,017 434.72 
I GO BN oo cama eedirmmmae 485,157.44 
General Store, Shop, Test and Transportation Departments, 

Buildings, Equipment, District Stores and Miscellaneous. 1,574,771.36 


BOO .. oc cccccnwacoccadsbascnatsnsbésscccosaceséonss $20,102,846.90 


BUDGET EXPENDITURES—YEAR 1930. 


Appropriations for new construction expenditures during 
1930 as recommended by the Engineering Committee and 
approved by your Board of Directors amount to $23,601,058. 


POWER DEVELOPMENT. 


STEAM-ELECTRIC GENERATION. 


One million horsepower ultimate capacity is the magni- 
tude of the Long Beach Steam-Electric Development Num- 
ber Three located at tidewater and the largest of its kind 
in the entire west, with initial turbo-generator installations 
of a size and showing engineering performances and economies 
unequalled anywhere in the world. With the rapid strides 
that have taken place in the efficiency of thermic generating 
engineering compared to the increasing cost and static 
efficiency of new water power development the economic 
trend is inevitably toward fuel power installations. Your 
Company, for many years a leading exponent of water power 
development and whose present San Joaquin River-Big 
Creek development, in engineering design, height of head, 
magnitude of construction and distance and voltage of trans- 
mission is a world renowned achievement, will concentrate 
its future generating capacities at the Long Beach steam 
plant development where both fuel oil and natural gas are 
available in unlimited supply; the latter on a reclamation 
basis from the oil fields. The Company’s program there 
calls for six more 134,000 horsepower units spread over a 
period of years as demand for additional power requires. 
Construction work on the second 134,000 horsepower unit 
at Long Beach Plant No. 3 progressed according to schedule. 
This unit will be ready for operation early in 1930 increasing 
the generating capacities of your Company’s steam plants 
to 618,400 horsepower, bringing about an approximately 
even balance between steam and hydro generating capacity. 
With the completion of thiswecond unit known as No. 11, 





Number of Amount for Total Dividends 

Dividends. Year 1929. to Dec. 31 1929. 

Original preferred_-_._-_- 8 20,000.00 $5,640,000.00 

Second Preferred (Retired) 30 ps boomdnee 3,003 ,134.75 
Series ‘‘A’’ Preferred_-_-_. 29 1,825,176.03 10,137,046. 

Series ‘“‘B”’ Preferred-_-_-_-_ 23 2,954,948.38 11,110,306.06 

Series ‘‘O"’ Pref. pied 10 1,644,797.79 3,006 ,366.47 

ON acddadnatanes 79 5,075,883.93 40,626 ,569.12 

ORs sannscnbdbnwie $11,820,806.13 $73,523 422.63 


Long Beach Steam Plant No. 3 will be in position to produce 
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yearly approximately one and a half billion kilowatt hours 
of electricity under efficiencies about double those of the 
smaller and older units in the Long Beach No. 1 plant. The 
increasing capacity and efficiency of the Company’s steam 
properties has resulted in minimizing the effect of subnormal 
precipitation. 

HYDRO-ELECTRIC GENERATION. 

Completing the final step in the Big Creek-San Joaquin 
River East Side construction program as authorized in 1925 
the second generating unit in Big Creek Power Plant No. 8 
was put into operation in June. This added 45,500 horse- 
power of capacity to that plant and permits economical 
utilization of the water discharged from Big Creek plants 
Nos. 2 and 2-A. 

Located on the Big Creek project are five water power 
plants with operating capacities aggregating 515,800 horse- 
power having an average water supply sufficient for two 
billion kilowatt hours annually or the equivalent of the entire 
output of your Company for the year 1925. Including 
tunnels, dams, reservoirs and other appurtenances but 
excluding transmission lines to load centers, the Big Creek- 
San Joaquin River project on which work has been in progress 
since 1913 represents an investment of approximately $89,- 
000,000. 

TRANSMISSION. 

Marking the first instance of locating a major transmission 
station off the main 220,000 volt trunk lines which form the 
backbone of the system, construction of a 10-mile 220,000 
volt lines to a new station between Torrance and Redondo 
Beach was begun during the year. This will be known as 
La Fresa station and will be ready for operation in 1930. 
It will have a capacity of 200,000 horsepower and will supply 
the industrial area between Los Angeles and Long Beach. 


OPERATION. 

Total system output for the first time in the Company’s 
history exceeded three billion kilowatt hours, the exact 
figures being 3,162,988,030 kilowatt hours. This was an 
increase of 14.5% over the preceding year. One-third of 
all the power used in the entire State of California during 
1929 was supplied by your Company and it still held in 
reserve ample generating capacity to meet any emergency 
and take eare of every need. Keeping pace with an increase 
of 236% in number of consumers and 210% in sales, the 
capacity of the generating plants has been increased 260% 
since 1920. Of the 1929 record output 41.4% was generating 
by steam, principally by the highly efficient units at the 
Long Beach Steana Generating Works. 

Your Company is one of the largest consumers of natural 
gas in the world. Gas is used almost exclusively as fuel at 
the Company’s steam-electric plants. During the year, 
15,637,795,600 cubic feet were burned which is equivalent 
to the conservation of 2,950,000 barrels of fuel oil or 717,500 
tons of coal. The reclamation and productive use of this 
great quantity of gas was an important factor to the oil 
industry in its efforts to conform to the California gas con- 
servation regulations. 

The advantages of the augmented reservoir capacities now 
supplying the Big Creek plants was well illustrated in the 
operations of 1929. With precipitation in that territory 
but 80% of that for an average water year, the Big Creek 
plants produced 1,418,000,000 kilowatt hours or 45% of the 
system output and there still remained in storage at the close 
of the year 49,000 acre feet of water available for use during 
1930. This is abont 35% more than was in storage at the 
end of 1928. 

Maximum peak demand on generating plants for the year 
aggregated 767,000 horsepower, an increase of 10.8% over 
1928. System load factor for the year was 62.9% as com- 
pared with 61.1% in 1928, indicating a considerable increase 
in the diversity of the load. Expenditures for extensions 
and reinforcements of distribution facilities to serve the 
additional load of 364,428 horsepower contracted during the 
year amounted to $10,232,377. Similar work in 1930 to 
keep pace with the anticipated load requirements will require 
approximately $10,505,000. 


SYSTEM OUTPUT. 


The output from the Company’s generating plants and 
other sources was as follows: 





Kilowatt Hours——— 





1929. 1928. 
Water Power Plants.......- ati er iawer 1,840,414,107 2,069,979,993 
Ola MIAN is sick cs wdin Kids osu daiictenas 1,309,522,170 658,709,170 
Purchased Power_.........-..---- aewe-- 13,051,753 33,770,680 
Total Edison System _.............-.. 3,162,988,030 2,762,459,843 





DELIVERED TO CONSUMERS. 


The foregoing output was absorbed by the various classes 
of service as follows: 


Kilowatt Hours. % 
TE Se ada eshAdabbndbebenawesee 279,364,581 10.8 
POUR: Ci ec bbcceccccncccocoscccsss 883,771,326 34.1 
Rab kr tnccddctiendnesncesstns 456 489,117 17.6 
BE inindetbnidediecncsncconces 805,430,075 118 
Other Electric Corporations_.........-..- 62 ,258.332 24 
Municipal for Resale...............---- 537 ,896,367 20.7 
Municipal Miscellaneous... .........-- 65,967,659 2.5 
TR BOGE nc whessdswcscisdicsccscducancncss 2,311,812,876 89.1 
C008 BF COG po icdvinstn seswetdabequnssecus 3,730,247 1 
POE DORNER. a etn accimstbteastteucsicuced 2,694,907 ,704 100.0- 


CONNECTED LOAD. 


The following is a comparative statement of the number of 
meters and connected load in horsepower at the close of the 
year 1929 as compared with 1928: 








1929. 1928. 
Ps chdeccindcaguncigudabebecscorsbunnnecs 444,059 414,415. 
Connected Load in horsepower: 
SE chetncddanitnn bibabihvdbnecussccessds 473,730 433 ,988 
Pumping Plants for Irrigation. _..............- 296,349 263,612 
p ERR Sore a Se ae an 143,064 143,600: 
Municipalities for Resale...................-. 425,814 397 ,664 
Municipalities for Pumping, Sewerage, etc_...-- 41,252 34,238 
EE POU 6 dek nn detehesbedlenéocennee~ 256.798 191,654 
Pa: nendbnbesddamitibtaiabadbbne bawdie 579,138 475,620 
ON 6 6. ines aa aatdeweewe 2,216,145 1,940,376 


COMMERCIAL. 
TERRITORY SERVED. 


Southern and Central California occupied by your Com- 
pany’s system and through our progressive policy of pioneer- 
ing and expansion over a number of years is pretty generally 
covered with its feeder lines, just now undergoing the more 
remunerative process of in-building and load-building. 
Standing high in the per capita consumption of electricity 
California leads in the percentage of wired homes and in the 
electrification of its farms and industries. The domestic 
consumption, 637 kilowatt hours per residence, is the highest 
of record. 

California leads the nation in the production of many 
commodities. It is first in oil produetion It is the center 
of the motion picture industry. It is the second largest rub- 
ber factory point in the world. In agriculture and horticul- 
ture California is pre-eminent in the production of a great 
variety of crops. The annual agricultural and live stock pro- 
duction is $725,000,000. Ranging from temperate to tropical 
climate and diversity of crops permit the maturing of a suc- 
cession of harvests. The southern districts in this territory 
are rapidly gaining the ascendancy in manufacturing on the 
Pacific Coast. The value of manufactured products of 
4,550 establishments in four southern counties in 1929 was 
$1,166,000,000. Metropolitan Los Angeles ranks the tenth 
city in industry in the nation. The definite movement of 
nationally known concerns to establish western plants con- 
tinues. A unit of operation ten years ago seldom exceeded 
$1,000,000 while in the current year thirty plants came into 
being in our State ranging from $1,000,000 to $50,000,000 
each in size. Increased industrial activity with intensified 
agricultural production has stimulated interest in the present 
and potential markets of Latin America and the Orient. 
This is reflected in the growing importance of Los Angeles 
Harbor as a world port. In 1929 a total business of 26,836,- 
068 tons with a value of $1,073,367 ,841 was handled through 
the harbor. It now ranks the third American port in total 
tonnage of foreign gommerce; second in foreign exports and 
it leads the nation in intercoastal traffic. 

The population of your Company’s territory now exceeds 
3,000,000 people. Each year this region absorbs a good- 
sized eastern city. In no other section of the globe is the 
rate of growth so rapid. Withal your Company has grown 
even faster. Within the past decade population has inereased 
72% while our customers have increased 236%. The poten- 
tial electric requirements as measured by connected load 
under the Company’s lines has increased 207% in the same 
period. 

The Company’s territory is divided into twenty-eight 
geographic districts, each a separate operating unit. Forty- 
five sub-offices are maintained within the district for the 
convenience of customers. 


BUSINESS DEVELOPMENT. 
Within the past five years 1,211,641 horsepower of new 
business has been contracted by our Commercial Depart- 


ment, each year showing progressive growth, the total 
for 1929 being 364,438 horsepower. 
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The development of new uses for electricity is prominently 
reflected in these figures. Heavy-duty eooking, air heating 
and industrial heating which now contribute in no small 
measure to our revenues were of insignificant proportions a 
few years ago. 

Industrial power expansion noteworthy for the past year 
included automobile tire factories; automobile assembly and 
accessory manufactories; iron and steel plants; wire plants; 
food product .plants and ehemical industries, including oil 
refining, soap and nitrates. The expansion of established 
industries and the installation of new plants and branches 
has continued at a more rapid rate in Southern California 
during the past two years than in any other region of the 
State. Among the new plants beginning operation or under 
construction in Los Angeles metropolitan area during 1929 
were the Samson Tire and Rubber Corporation, Willys- 
Overland Co., Willard Storage Battery Co., Continental 
Can Corporation, Kittinger Furniture Co., Crane Co., and 
the United States Steel Corp. plants recently acquired in 
this territory. The rate of increase in the average number of 
wage earners employed in Los Angeles County manufactur- 
ing plants alone through expansions and through new plants 
added is about 5,000 per year. 

Our Commercial Department is particularly well equipped 
to advise the consumer in the selection of modern, efficient 
electrical apparatus. Trained specialists are employed for 
this purpose and are prepared to handle any problem. 
Domestic science experts visit the homes of customers to 
instruct them in the correct use of the electrie range; engineers 
specializing in lighting, heating, refrigeration and ventilation 
assist consumers, builders and architects; another group 
maintains contact with the oil industry; another is devoted 
to agricultural problems while still others find their services 
in demand throughout our growing industrial district. 

The rapid development in the application of Claude Neon 
electric luminescent tubes to the uses of outdoor advertising 
and exterior illumination is an instance of the kaleidoscopic 
changes constantly taking place in the electrical retail field. 
The commercial application of this advanced method of il- 
lumination was introduced in this country but a few years 
ago and has met with universal favor. In Southern Cali- 
fornia particularly it has become the accepted mode of illumi- 
nation for all outdoor display purposes. 

Nearly 400,000 homes now receive electric service directly 
from Edison lines and it is here that we are finding an ap- 
parently endless field for the cultivation of new business. 

The average annual consumption in residences has in- 
creased from 424 kilowatt hours in 1925 to 637 kilowatt 
hours in 1929. Six voluntary rate deductions within the 
past seven years have convinced the housekeeper that she 
may use considerably more electricity without materially 
increasing the size of the bill beyond that to which she had 
become accustomed. Customers receiving service direct 
from your Company’s lines number 444,059, an increase of 
29,644 during the year. The Company also serves approxi- 
mately 355,000 consumers indirectly through other dis- 
tributing agencies under wholesale arrangements. After 
giving consideration to the new business connected during 
the year, the total connected load at December 31 aggregated 
2,216,145 horsepower. 


BUSINESS PROSPECTS. 


Development ef a broader market among domestic con- 
sumers, hotels, restaurants, hospitals, churches, clubs and 
institutions in electrie cooking and heating will continue. 
The desirable rate earned by electric range consumers is 
increasing interest in electric water heating and similar 
devices. Popular acceptance of domestic electric refrigera- 
tion may be expected to continue at an undiminished pace. 

The aviation industry in our territory has occasioned a 
new demand for electric service. ‘Phere are more aviation 
fields in Southern California than in any other area of equal 
size in the United States. Most of them are modern in 
every detail. Owing to fire hazard, and the extreme safety 
from this danger with electric service, the field establishments 
are being equipped for electric heating and cooking, there 
being a restaurant in connection with each major field. 

Among the larger industrial developments already an- 
nounced which will be located under the lines of your Com- 
pany are, the Procter and Gamble $5,000,000 plant at Long 
Beach Harbor; Ford Motor Co. assembly plant now under 
construction at Long Beach; the Pittsburgh Plate Glass 
Co. $4,000,000 plant at Santa Ana; Shell Development Co. 
$5,000,000 nitrogen fixation plant under construction at 
Long Beaeh; General Petroleum Co. $28,000,000 refinery 








and Hercules Portland Cement Co. $4,000,000 plant, both 
located at Torrance. 

In agriculture there is a gradual transition from general 
farming to intensive cultivation of small land areas and great 
specialization. Electric motors supply nearly all power for- 
pumping water for irrigation. The use of electricity on 
farms is being increased by the progressive ranchers of our 
territory, with the guidance of agencies engaged in the 
development of the potential earning power of the California 
acre. 

RATES. , 

The policy in previous years of sharing with customers. 
the benefits derived from the increased use of electricity, as. 
well as from economies in operation, has been exemplified by 
further voluntary rate reductions made during the year. 
The maximum lighting rate over the entire system was sub- 
stantially reduced by new schedules, made effective in 
November, 1929. A new wholesale power rate to the City 
of Los Angeles, giving a substantial reduction, was agreed 
upon and approved by the Railroad Commission of the 
State. This, likewise, went into effect on Nov. 1 1929. 
In addition to these two reductions, there was a substantial 
lowering in the price of industrial power made effective at the 
end of the year. It is expected that these lower rates will 
serve as a stimulus to increased consumption and will thus 
be of mutual advantage to the Company and ite consumers. 


GENERAL. 
In referring to the Boulder Dam project in the Annual 
Report of last year, it was stated: 


It will be your Company's policy to co-operate with the Federal Govern- 
ment and with the other agencies now distributing power in Southern Oali- 


fornia in working out plans for developing and distributing the power to 
the end that the project may proceed as rapidly as possible. 


This policy has been followed during the past year. The 
Boulder Dam Act became effective on June 21 1929, in 
accordance with its terms, and after ratification of the Colo- 
rado River Compact by the State of Utah. Immediately 
thereafter representatives of possible purchasers of Boulder 
power, including municipalities, your Company and other 
companies, were invited by the Secretary of the Interior te 
meet with the Commissioner of Reclamation and his advisers 
to carry on negotiations for power contracts. A number of 
these conferences were held in Los Angeles, in Denver 
and in Washington. All of the applicants made accessible 
to the Government available data showing coste of power 
and such other information as would assist the officials in 
determining the value of Boulder Dam power—the price 
at which this power is to be sold being determined, under 
the terms of the Act, by the competitive price in the market 
where sold. 

In rendering this account of our stewardship, which I 
repeat is the 29th consecutive annual report under my ad- 
ministration, it is pleasing to remind you that your Company 
which now ranks among the largest in size and achievement, 
is still in the hands of its founders; men who are among its 
largest stockholders; men of long-standing service whose 
skill, vision and mature experience have guided it from its 
early beginning to its present high estate; men whose public 
spirited efforts and fidelity of purpose have made it the great 
constructive force that it has been in the development of 
Southern and Central California. Its employes are partners 
in the business; its consumers are partners in the business 
and the public it serves are partners in the business. Your 
Company was founded upon a modest concept—‘‘Good 
Service, Square Dealing and Courteous Treatment’’—and 
in all of the period of its greater evolution it has not outgrown 
that concept. As an institution it stands strictly upon its 
economic merit with a record of public service of which it 
may well be proud. It stands on a foundation of goodwill 
and integrity. 

It is appropriate to extend due credit to oar splendid 
organization for the year’s accomplishment. 

By order of the Board of Directors, 


JOHN B. MILLER, Chatrman. 


AUDITORS’ CERTIFICATE. 
ARTHUR ANDERSEN & CO. 
Certified Public Accountants. 
215 West Sizth Street, Los Angeles. 
We have examined the accounts of Southern California 
Edison Company fer the year ended Dec. 31 1929. The 
accounts of the owned and controlled companies were not 
examined; but we were furnished with balance sheets and 
income accounts covering the period under review. <i 





We certify that, in our opinion, the attached balance sheet 
and income and "surplus accounts, subject to the above, 
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fairly present the financial position of the company at Dec. Interest on Funded Debt om Sal he aa $6,486,688.16 

31 1929 and the results of operations for the year ended that | General Interest___._...---2722777777777 350,624.04 

date. Amortinntion of of Debt Discount and Expense 571,749.70 

ARTHUR ANDERSEN & CO. $7.409,061.90 
February 10 1930. Less—Amount charged to Construction. 698,965.25 6,710,156.65 
urplus Net Income before Depreciation. .....-.-.---- $20. ii. 020. 7 

INCOME ACCOUNT. Provision for Depreciation... -............--------------- 933,061. 

tn Lag) ell Balance Carried to Surplus........--..-.------------ $15,483.058.40 
BN oo oc co men wccccccsscsonsesesesassecusansencse $14,221,554.70 SSE 

| 25,381,105.53 SUMMARY OF SURPLUS ACCOUNT. 
$30.903.600.93 | Balance December 82 1088.0 .5 0-95 5—2----n-onn-=n- $6.191.272.42 

alance o ncome for Year 

Non-Operating and Miscellaneous Revenues. --.-.-.----- 722,804.98 | “December 31 1929 Carried to Surplus... .$15,483,958.49 
SNAG hy Re Eee $40,325,465.21 Less— Miscellaneous Surplus Items (net) - 304,705.95 15,179,252.54 
Operating Expenses and Tazes— oii 788. s0 o Sn $6.7 21,370,524.96 

aE SR, SR Pale BF 901, n ied a a 
in vee eR gp aP SAN ARBRE Te ae sets $/ ,280,019 On Common Stock © 8026868080666 028220668 5, 373" ‘489. 93 11, 957 412. 13 
FEE vtcanecccdsonesereseseteeetvesannce 4,016,480. 36 13,198,288.39 
Balance December 31 1929 per Balance Sheet..--...---- $9,413,112.83 
Net Earnings before Depreciation..............-.---. $27,127,176.82 








oe 
— 





SOUTHERN CALIFORNIA EDISON COMPANY. 
BALANCE SHEET DECEMBER 31 1929. 

















ASSETS. LIABILITIES. 
Capital Assets— Capital Stock— 
Plant and Properties... .cccccccccccncs $315,293 454.78 manlll ond Outstan 
Investments in and Advances to Owned Oroginal Preferred—. % Cumulative Par- 
and Controlled Companies_.-....--..- 5,183,902.19 0 Snir litre eee agape $4,000,000.00 
llaneous Investments. .-......-.-- 44,083.80 $320,521,440.77 Proferred—haries A—7% % Gamulative. - 26.073,450.00 
ee , Preferred—Series B—6 umulative__ ° * e 
Special Deposits in Hands of Trustees. -.-...---------- 309,729.95 Preferred—BSeries os Fe Cumulative 29,191,075.00 
Unamortized Discount, Premium and ir 0 ommon..~.----.--.~- 075. 
Deb. Discount and Expense in Process o a saivonisa” 
SEEN oie sccatpawetihbbewiws f sic, 376,885.06 of Stock of 4 
Stock Discount and Premium (net)-_--...- 1,485,867.30 13,862,752.36 Light and Power 
Vt ee ae Corporation. ...... 10,836,628.00 62,227,947.00 $169,997,872.00 
Prepaid Accounts and Deferred Charges— noe ini @ 
MII an sie i an seh de tins elim aes a as oo $300,561.30 Subscri an nissued— 
Cnaiseribavod Usadjuted loom... 1.077388" —-2,23,802.85 | _—Preferred—Officials and Himployees. 2°706,000.00 
neous Unadjusted Items......--. ‘ .23/,802. — ie 7 
- Pree chal minus Common—Officials and Employees...  4,866,725.00  8,382,075.00 
Due on Subscriptions to Capital Stock— $178,379,947.00 
Officials and Employees-_........------- $6,597 .777.14 Funded Debt— 
FOES ce bcbcderdeninwidewsetetosecows 409,111.23 7,006,888 .37 Southern California Edison Company. 
Howat soe Refun Mort; e Gold Bonds— 
Current Assets— geres “ 2 oes Gy 1. hOGkesctcosce $55,000,000.00 
Cash in Banks and on Hand--..-.------ $2,313,316.94 rie oe OF ate HP 5 000,000.00 
Funds prapereeny wensecogte ~# 000,000.00 Bonds held in : 
Marcetable Bi ond at Coat Treasury. .....-. 754,000.00 31,246,000.00 
market value - : ig 
4 ’ Series of 58 due June 1 1954----_--- 15,000,000.00 
pf RPP eee 1,083 805.25 re 
short Peri Loaiis----7-7 2,500,000:00 4,683,805.26 Ogee 8 ao ar ees Meee 
pS SE SE Se aR eee eae 10,000,000 .00 
Fe ee adnosrecesansoceces 168,795.00 General Mortgage 5% Thirty Year Gold 
Consumers.......------ $2,346,746.27 Bonds due Novemoper 1 1939_-.------ 13,360,000 .00 
Miscellaneous.........-- 752,553.09 URE WEES cncbacanecdatccicwcs 15,206,700.00 13%,812,700.00 
Deferred Liabilities— 
1 ess—Reserve for TN antacid Pn nit Advances for Construction... $1,189,762.34 
jectible Accounts... --- 67,146.70 3,032,152.66 Consumers’ Deposits---.--.----------- 429,577 .57 1,619,359.91 
Materials and Supplies__...........---- 5,383,044.09 15,481,113.94 Current Liabtlities— 
BETES THREES o ectsdscadscwnccwcse $3 ,614,879.44 
ee _—— De een bed baw isan ib erdine 971,974.34 
Deitel a des dante aed me whinae 3,310,848 .63 
Dicideuds Payable "AEA fo Ree AE 1,844,410.84 9,742,113.25 
Reserves— 
PE cuccnunchecdedimeudeamaws $19,115,987 .76 
I i nin tecinndewdnwasee 1,336,527.49  20,452,515.25 
DIDS oo S66 oo Secs Bs ndeiiew ees sndcnsctnetnceen 9,.413,112.83 
$359,419,728.24 $359,419,728.24 

















BUFFALO ROCHESTER & PITTSBURGH RAILWAY COMPANY. 








45TH ANNUAL REPORT—FOR YEAR ENDED DECEMBER 3ist 1929. 








The Directors of the Buffalo Rochester and Pittsburgh Railway Company submit to the stockholders the following 
report for the year ended December 31 1929: 


ROAD OPERATED. 








1929. 1928. Increase. Decrease. 
cel ed i end eueabeee Miles. 369.71 369.71 
Dna oc SS eet Se ee ot I es cial Barking suchen elie wut wade pub mmin cas 6 102.13 102.25 -12 
I eS et nudbddenutiewiinnwaan adic « 130.13 130.01 -12 
Lo pom en Gr I ae i okbmebaeddnnadibweem cabal Miles. 1. - 

Second tag a kee ecneoncboua ‘ 211.88 211.88 
Sidings. a a a ay eee sears “ 471.44 458.82 12.62 

1,285.29 1,272.67 12.62 


There was no change in the mileage of road operated. Sidings increased 12.62 miles, due to the lease and operation 
asTyard movement of the Reynoldsville and Falls Creek Railroad Company’ s 16.06 miles of track; less a net decrease in 
other sidings of 3.44 miles. 























Overating I INCOME. 1928. Increase Decrease 
mera ncome: . 4 
I eg net ale weed e 18.85 16,966,503 .60 $845,314.75 
CAR C SEE. dunn pa dvasunanGcubbvewGlaedceéuakbibasackeununeecia $17. sit. Bis. 57 $13" Stet 81 728,740.76 
I RI ERE SI BEN Sith nd Ln La AE se ORE Re ene Ey ee, $3,234.718.78 $3,118, 144.7 79 $116,573.99 
I os oe Re oie a ae eo esdicnd sbmacdedatiensmnce ne $600,000. $500,000. 1.00 $100,000.00 
ESE NGL LLL LEE LAP ELE LOLOL LINE MIELE RET IS S MED 0.008 oe 1,443.87 146.15 
$601,580.02 $501 433.87 $100,146.15 
Total o I a a a ,616.710.92 $16 
Non-opera ee St a oe a la cab disbabdemineiscummnecin $32. $33. 138. 48 = 807 411.92 131, $75: 3 
I aaa ae ali aod gh i hs ap aang tess tandstne ee an Ser kig Wisin bo so to dh hn aga eas eb emia coda .424,122.84 $147 .638.37 
Deduntions fi for ‘interest, SE MER acnikandicecenbevwdbantndwidddddetwumei en $3.571 26}. 3h $3 °505 650.06 $2,587.28 
Wet income—surplus available for dividends.............-.-.._......-...--- 008.698. $858,472.78 $150,225.65 
ee Ge 2nd oac hodanbecdeewnccsesentbiomcsdodeuckénkausls “ rei om 5.20% -91% 


.. 
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The net income of $1,008,698.43, equal to 6.11 per cent. on both classes of stock, shows an increase of $150,225.65 
compared with the preceding year. 





DIVIDENDS. 
Dividends, out of the accumulated surplus in Profit and Loss Account, were paid in cash on: 
1929. 1928. 
ee See RTE BE ply SURES a sae IE me pap pare Oey ek Fae $6,000,000 4 f 
PE 10,500,000 $ & bets $% £360 000 
De ncnccncresscasncegacuintbacettuconacahonienndsanbonuiaetenhe $16,500,000 $780,000 $780,000 


Since the close of the fiscal year your Board of Directors has declared a semi-annual dividend of three per cent. on 
the preferred stock and two per cent. on the common stock, payable February 15th 1930. 


CAPITAL STOCK. 


There has been no change during the year in this account. The total outstanding capital stock of the Company amounts 
to $16,500,000, and consists of $6,000,000 preferred stock and of $10,500,000 common stock. 


FUNDED DEBT. 
The following bonds were retired during the year: 


Equipment agreement Series G- - - - ~~ ~~ -.-------- 2-2-2222 22 nnn nnn no on nnn nn nee een nn nnn eee eee enn nn ne $121,000 
7‘ Ds Setd nines wabnsabin tins maptnrn ats ahbrdet dh ohh dbiuhd ca nphisanwagnagannse tdaeoctataein 250,000 
“A Se abewesccdka can ncecnsncespcanesesadasntns ss bhahdan Sabena adupnPaibstndcclbadolensuadssatanllisan 100,000 
- Jt CSS ep se wescadee sane sdb s eck ashes ndbewshnewses cae ced ops beeen sie de6sk edn dins dcedunadtasne 80,000 
tnd whe 66 ncrwkbteaendhesskebstScdcanert wes an beak awas Lab eewehnnhs tunes ouakasebw an andl hadi 128,000 
OO rivet ona bh nana ss ancnnnied Sees deSheu wknsdd cua p sbbabebchoschutavedcacnechceucuckict axe 133,600 
Mh dtp ewncscrdibep aaeangwnndcuseh bepheg.céteens. sche ak cmnonsghes hens si snle deb ohdnsredakavenatonbobamewias ghana $812,600 


With the approval of all governmental authorities and in accordance with the provisions of the Consolidated Mortgage 


of 1907, the trustees delivered to the Company during the year $756,000 Consolidated 444% mortgage bonds, which were 
all placed in the Treasury. 


The net result is a decrease of $812,600 in the funded debt of your Company. 


COST OF ROAD. 
Capital account was charged during the year with $470,711.85 for investment in road, as follows: 




















ro ee Cr, i, Oe es 66 tescasesncatudsdbobekdbb bated saebiddascducbuctuddeetedsbasadcsalbke satadiewe .225.08 
Elimination of grade crossing, Pearl MGS atc - nun enitnsatdangieaunniededenned sbdmiusankeididamineekinamamlamens $3308.47 
rr ee: Lis Co cck cst esr ea seca es ene ss Hise Seiwithatiendne hs bebepstabuechwesosantasgibubuadat 58,043.74 
ee OL, ON, Wn. cc ncewacnnsancncesenscasesecneddubslbdhbusaeiddasacassubesceabsleadenaauaie 10,872.37 
ee, Ey. © ch ne cscncdecebeben en csnbpdaduswandasncshG sh abbscsgtanss bdeonaepnsidbasacanntabhbubonwsews 467.15 
Ee, cic ws daca an nnd eben sanccndsunpeccdch ancien da sasb wake ns adabendanadeludp sdanascngelddgubeken ewe 14,553.73 
Add es ok Cakeng cede nd be acber the hdhnntesbeauedn Mee otewagwebenidedihdéansteddatbeweonsaaneee M 
Nene ne nn casual ad hastened hsansedade tp deendiabkbeanatah idocwoteumenewasnannanedie 16,252.98 
A aca reenanee sane nte DAMEN SENS DbChSOC ECE KOR Ed Eb Ob Un Ken SedmeWEheteneeesestamahsBkansewee " 
eho ea nabs e de hones e CUS hens oe nan oes ss RAS DERESESE DADO Ea oe bSoocesesSEEREES DAMA DEES 17,796.78 
sunomes —— Lg Is, be apt Rack tchbown sant aaascndenstedeth Obie Kose Clb ee Eddins unions ancvReSrbh sbeannssednel 86 yt 4 . 
mproving culverts, i nine cade ep eiimtien écckk ee kwcnmkbcnabeninpbudacdeedtangyh onodenwhasanatawawthe 472. 
Protecting i is tnt cs sa tenheehentiah Cen Oe kavwes bewawinnatontwenduanecenwoulesodoinecvotaloechshswsateewe 13,573.64 
Purchase of coal under right of way to protect surface, Juneau, Pa......--._----------------------- +--+ eee eee 15,469.73 
ee 565566 hChSS ORS +S6bSSESEE TSO CROSSE RAwh WHET OHNE RHE HHS EHSEKE RENE EDHACC OR Knees Senacesceeenssckanaene 86,135. 
eS a Shes oh bebe kDAE PO Os OS eS ASRS SCESSS RESON EESESO NS dws E SE SEESSt én EES OOH OC EE Se Sek nn tEtth Ohta Sib e ESO 31,757.75 
rr rr er ee, Pin nsh ne one ocr cnsnke se ROOUEREEEES ETE RP ELENEE Me baweeccedeec cect disiiosnncsseeesened 40,051.01 
ia ERCP Added dba send ebm da thb em DOUneas EARLE RR De 66 ows dames onde dcbnenk abessedondanne dene 53,876.70 
Db cite tiiabipigkptoascnegenhn deh boh nib ahah Aha syn ken dele ab bhb ape geben eosnes occdbdaeens $470,711.85 


Approximately $119,817.40 additional expenditures for work authorized will be required to complete all the construc- 


tion undertaken during the year. 
COST OF EQUIPMENT. 


Expenditures were made for additions to equipment as follows: 
Twelve miscellaneous equipment cars. 





Ye sey ee ee ee eee $13,208.47 
Sundry betterments, including reclassification of sixty-six freight cars and one passenger car__...........--------.-----------------e 92,523.72 
4 “ : $105,732.19 

There was credited for equipment sold, transferred or destroyed, the following book values: 

SE SI, inde oi he HO SH ME DEDESASE OES EERDOENNSOEHEP EEA DEH E DOOMED AREA oDHEHSEDC OSSD SHWE EObEOSSOREE $87 416.92 

Two yemenowr EE CR inin ah oe nope adds ewee sn cns ach bneeshbensn ews SS eENERESHESCEESE SEO RMD CEUENS ED HRS COnNbeRe J J 

Eanee mere SCE r-C EGIS WOE GOES. 2... 23. cn wee mess wocncecccesosconeescconemsccescnncesacenucenenscnceeses 762,228.05 

GE Ee GE ws bona cancecccsecnscacacssctocdeacaascbnarbtannchathatdetnades dees déns cs ebadbganere 30,279.21 

Twelve ED Cs nec cd bn weesamhstnsesataeGS Wd sanSes cbakeeod cbnebbbesUsénEenennndRabeseue 12,559.44 901,973.70 
Ee SP Ge So ccttidadbnd cbncsadpacdocdepsdadecudccSdeeheanbsechndcind sane nneboeesbrad ewes esenceséseantanesen $796,241.51 


Seven hundred ninety-eight freight cars and twelve miscellaneous equipment cars were sold. 

The rolling stock statistics are affected as follows: 

The total tractive power of engines now aggregates 14,018,618 pounds, a decrease of 98,122 pounds during the year. 

The average tractive power of each engine increased 576 pounds, being 51,539 pounds as against 50,963 pounds a year ago. 

The total carrying capacity of cars in freight service now amounts to 523,320 net tons, a decrease of 42,545 net tons. 

The average carrying capacity or efficiency of each freight car increased .45 net ton, being 47.30 tons as against 46.85 
tons last year. 

Of the cars in passenger service 62.5 per cent. are of all steel construction, and in the freight service 99.7 per cent. of 
are all steel, or are equipped with steel underframes. — i 

The following table indicates the relative changes in equipment for the past ten years: 


Tractive power of engines Capacity of cars in freight service 
in pounds. in to: 








“ P 7” 4 , ms of 2,000 — va 
verage 0! ega verage 0 grega 
each engine. waits power. each car. capacity. 
A 2S a I 45,630 14,281,845 44.12 748,215 
A ae 6 hing amie bem 46,400 13,688,103 44.20 737 ,255 
I i te win te 46,630 13,522,696 44.37 727 382 
EMT ee ees Pa ee ee 49,700 14,810,676 44.63 705.525 
EIS pes tae Ee RE Rh a tT, 2. 49 886 14.716,267 44.91 692.450 
I ee NO a aabwdinba awed 49,958 14,637,809 44.96 681,690 
a an es wi ete eed 50,143 14,541,582 45.52 637 ,922 
ng peck nbee gale 544 14,354,579 46.32 428 
| SORES 2 eR ES Se Ee Dame or OF FF Oar 963 14,116,740 46.85 565,865 
I al Se eM ee wesmanwd 51,539 14,018,618 47.30 523 320 
increase ee tee ee tS eww 5,909 *263 ,227 3.18 *224 895 
(i roca eae arboteete poeeeneaamthehd 12.95 *1.84 7.21 *30. 
*Decrease 
LEASED LINES. 
The following advances were made this year for additions and betterments to leased lines: 
Allegheny Clearfield Mahoning Reynoldsville 
& Western & Mahoning Valley & Falls Creek 
$71.29 66 sil. 960 20 $750 45 $2.30) 68 $83. 63.08 
I | hy AIOE AE 2 ARE Seo LE 5 EP PE Te SRE ’ . ’ . ° a ‘ J 
m0 eta al tala eh et ra te aE 122,875.69 a. ... See. ae 123:217.19 
Cr.$51,581.03 $11,618.79 $780.45 $4,327.68 $34,854.11 
een A ne ew wpabaceesweuseadawawe tone —0lt(‘<i‘( (MBS 0U0UC~;*~«;« alee l(t 58,553.00 
I ae ee em ennddaieinnm $11,618.79 $780.45 $4,327.68 
SP EE Hele snteneunnenpeteneesnccvenesaesdseere= 110,134.03 $93,407.11 
The total net debit to date for advances to leased lines is as follows: 
i I RE no ube db entn ands aaa amagehbanginda sbeaneanne eens den aseabessoneaneena $450,499.30 
Gheeticld ee. poccacanondnedenanategeemickadtaelsak’picrindikwskbedh ovahetieceue 438,258.70 
Reynoldsville & Falls Creek Railroad... .-_-_--------------- - - -- -- -- 2-22 22 2 nnn nn ee nn nnn nnn n erence nnn neon ence e-eee 4,327.68 
aN $893,085.68 
Less Mahoning Valley Railroad...........- ~~. - - no nn nn nn en nnn en ce ew en renew www eww connec ceeccneeeee-ee- 183 ,025.31 


Nn GG A.  mcwweronwonnnascvitesbabineeber dbdaeeabaknesedunspsdingnonne soaUpahhekegens cp ago arden $710,060.37 
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PASSENGER REVENUE. 


The gross passenger revenue amounted to $850,823.03, a decrease of $69,441.19, or 7.55 per cent. compared with 1928. 
The continued diversion of traffic to motor coaches and privately owned automobiles was the chief factor contributing 
to this unfavorable result. | ; : 

The average rate received per passenger per mile decreased .001 cent, being 2.952 cents as compared with 2.953 cents 
the preceding year. a ; : ; : 

The average distance each passenger was carried increased 1.3 mile, being 38.0 miles against 36.7 miles. 


Passengers carried in 1929_..-----.---- 22-2 2 oo nn nn nn en nn no nn no nn nn en nn nn on nn nn nn nn ne nn ne enn - = =-- 741,503 
Passengers carried in 1928---.-.---.--- 2-222 2 on nn nn nn ne nn nn nn nn nnn ne nn nn nn nn nn nn nn nn en nn enn nee en-- 848 386 
ee . aesseanenasseenthoosbuscetonsanehentnetseuernbnnaeenwanasnanmhanie 106,883 
Passengers carried one mite SD ee ee 28,819.547 
Passengers carried one mile in 1928...........--.----------------------------- 22-2 2-2 eo eee nne--- +--+ +--+ +--+ ----- 31,166,188 
A Gocronse OF 7:58 DOP CONE... OF 2. ccccnccccccccccccccccccccccnccccccccssccesenssns senescence sconcsacesecbsconscessececess 2,346,641 


FREIGHT REVENUE. 


The gross freight revenue amounted to $16,287 ,563.74, an increase of 5.35 per cent., or $827,638.20 compared with 1928. 

The average rate received per ton mile decreased .021 cent, being .843 cent compared with .864 cent for the same period 
in 1928. 

The average distance each ton was hauled increased 1.06 mile, being 159.01 miles, against 157.95 miles last year. 

The revenue tonnage moved was as follows: 


1 1928. Increase. 

ts eo 5 6a ss SERRE nea ede b see sb bdKd dsssb OndsesebescesesussdoreunnEye 6,347 427 6,202 .407 145,020 
i ea as ASAD AEDES OMAd TH eESEdde NO ODEbeEeeLSEsbeDsSeSEROEeHeE 318,70 150.493 168,209 
De te ee on sd eA AOA MAAN beneeeeesseseddbnnnsacbbesasiskanene > 24,279 150.889 
beh ab abd See SER EOS ddebbls sed SeSOCe ch cesddsevesascoesdsedsesnesaDbaee 217,391 58,469 158 ,922 
Sy Ry Sk cRGMA id cde CRE eh adh bwdnead Rb Reeeeancenscesvsenareccoetesdoneeseséne 5,089 ,246 4,893.46 195,779 
ee ep et een ee ee re 12,147,934 11,329,115 oon 

ee ee 2 Ee Ss Dv kcctceccmaccdcdctccdcccoccécdccacdacntvsctbe nd sbistbdedh seta adda stbansheeGeseccse 18,81 
Tons moved one mile in 1929 Dealt RD a saan clash tp push ate wh cb tv di Wi in'te deeb mn this esta Se OAR PN ade thal abe a aida aes i in wis 1,931,631,593 
ee a Eb SAN ONENSE SORE HSEOSOEPEE ENED WESTHAERED SON REEEROCSTSHOROcenTe 1,789 444,512 
Deh TRE EE FBS BEE GI, Den cccd cccecewdccnncnas concccnncasrassccconsscacscsnnenscnsatssesesonetonncoccoses 142,187,081 


The average number of revenue tons carried one mile per revenue freight train mile increased 74.74 tons, being 884.30 
tons against 809.56 tons a year ago. 
The averages for the past ten years are as follows: 


Train load. Engine load. Train load. Engine load. 
Didhisnséunesetenisdeasunian 943 602 SES Side deeds Sucks ceudduiime 756 523 
DM tbpsiostadateaswdcaswn dee 754 520 Se ttbbaliwhsdieceenececnuae 824 555 
ea abpeaecnemanenneees abo Bet aera ammoorntee te aaebpa B10 B42 
itdidumcpegbidhoghemrens Te 515 We tcinatiskaaciedeenn Ge 576 

The non-revenue freight traffic, not included in any other figures of this report, is as follows: 
1929. 1928. 
ST a ean e SSE te SOsSSe CH SbSOSSSHSEEHDON ESR EHHEERENEORESCALEODECOHONEOONO 972,132 895,185 
EE SE CEE GE GC Tinh o.oo ks orc ccccccctdccesencvesccecnscessennseccssenseenensdeedsnasacecsceonuuss 90,651,755 83,153,922 
OPERATING EXPENSES. 
Operating expenses increased $728,740.76, or 5.26 per cent., as follows: 
Increase. Decrease. Per cent. 
en ee Nc intocencduh dep bonatenetseeueccnescnsssabeneeasnione $166,627.15 8 
ee CRS RARE RRAN SHEED EEO KeedSEREENESESCUEE EEE NEARER 506,105.53 11.5 
Tee a db REE DOES OHHH EEEERDENEERE DORON O DEMME ee 51,986.39 14.4 
trpaeperteton tl nn i ane he a ade eeeennwiin ei htbeienbueednthdaadian:. (ahs $22,000.87 0.3 
eis ee See ENORSSOHREOORSREdEENe aOR RERedeeannEwNome 245.15 0.8 
an TTR alae a a a CME SE ARN Mn uy Spr | ey CR 756. 4.7 
ES Ge En. . cen ccna danccsnmenutsnscdsacsoecssouceousecseaneee 2,021.17 10.6 
WS Nadie Mibkaeccutbenesgndiinvehenstacsvemens agaiinidetinnitiapiaimaal $728,740.76 5.3 





The increase in operating expenses is due principally to a larger maintenance program, resulting in greater expenditures 
for maintenance of roadway and repairs to rolling stock. 
The percentage of each group of operating expenses to operating revenues, for the past seven years, is as follows: 








1929. 1928. 1927. 1926. 1925. 1924. 1923. 
Maintenance of way and structures......................-...-..--...- 12.94 12.59 13.00 12.25 12.68 10.74 17.77 
aS I Ce EE eee 27 .62 26.01 32.24 52 27.34 29.36 32.14 
a es, ie te nina shah cbid on Naieolnmniiises onal 2.31 2.12 2. 1.86 1.97 1.93 1.40 
ai bali o male ace Matin mai wants onenciod 35.93 37.85 38.02 34.99 37.62 39.12 38.29 
EE EEE AE I Re ee ee Re 18 18 -16 18 -18 -15 
rt eee Da aT hn sc atindbdeatnoteiamandéi 2.97 2.98 3.04 2.93 2.98 3.07 2.33 
Transportation for Investment—Cr-___........---..------------------ 10 san -14 10 -10 -08 48 

81.84 81.62 88.38 80.61 82.67 84.32 91.60 

The average cost per ton mile is .648 cent, a decrease of .011 cent compared with last year. 
PENSIONS. 


The pension system was inaugurated on July 1 1903. At present the total number of pensioners on the rolls is 144, 
and the pensions paid during the year amounted to $99,481.22, an increase of 8 pensions, and an increase of $10,158.84 
in the payment made, compared with 1928. 

The statistics for the past five years are as follows: 








1929. 1928. 1927. 1926. 1925. 
es. ecu manuedbameabkGawuuns 336 316 287 270 250 
Number deceased or discontinued.................-.- een eww cene 192 180 165 147 132 
I oo ee eo. iucemewas aeeat aeons 144 136 122 123 118 
Sn as ne ae manawa’ $99,481.22 $89,322.38 $82,624.93 $78,601.57 $76,962.04 


GENERAL REMARKS. 


Under date of June 8 1929 the Baltimore and Ohio Railroad Company made application to the Interstate Commerce 
Commission for authority to purchase a majority of the capital stock of your Company. A hearing was held July 24 1929 
before Assistant Director Burnside of the Division of Finance, whose report favoring the application, subject to certain 
conditions, was issued October 2, 1929. Oral argument was made before the Commission January 17 1930, and decision 
rendered in favor of the applicant February 11 1930. 

As stated in previous annual reports, your Company protested the tentative valuation of $59,422,709 placed on its 
property by the Interstate Commerce Commission as of June 30 1917. Proof of the inadequacy of this amount was sub- 
mitted, but no further announcement has been made by the Commission. The cost of valuation work to date is $415,- 
934.51, of which $69,005.20 was assumed by the U. 8. Railroad Administration. 

The Ontario Car Ferry Company, Ltd., declared a dividend of 20% out of its earnings for the year ended December 31 
1928. The $50,000 received on the Ferry Company’s stock owned by your Company was credited to Non-operating Income. 

Operation of the Reynoldsville and Falls Creek Railroad, 16.06 miles of main and side tracks, connecting with your 
road at Falls Creek, Pa., was assumed by your Company June 24 1929 under lease. 

Retroactive mail earnings of $83,810.20 for the period May 9 1925 to July 31 1928 were received from the Government 
and credited to Mail Revenue. 

At the annual meeting of stockholders May 20 1929 Mr. Frank F. Henry and Mr. Charles T. O’Neal were elected 
Directors to succeed Mr. Ernest Iselin and to fill a vacancy in the Board. 

The acknowledgments of the Board are renewed to its officers and loyal employees for their faithful and efficient service. 

By order of the Board, 

a WILLIAM T. NOONAN, 


President. 
Rochester, N. Y., February 18, 1930. 
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MAINE CENTRAL RAILROAD COMPANY. 





SIXTY-NINTH ANNUAL REPORT—YEAR ENDED DECEMBER 31 1929. 








Portland, Maine, February 28 1930. 
To the Stockholders of the 
Maine Central Railroad Company: 


The Board of Directors herewith submits its report for 
the year ended December 31 1929, with statements com- 
parative with previous year and showing income account 
and the financial condition of the Company: 


RESULT OF OPERATIONS. 




















Year Ended Year Ended 
Railway Operations: Dec. 31, 1929. Dec. 31, 1928. 
Railway Operating Revenues ------..-...- $20,312,269.24 $19,301,898.73 
Railway Operating Expenses--...-.-.-.--.- 15,067 ,261.14 14,986,283.04 
Net Revenue from Railway Operations. $5,245,008.10 $4,315,615.69 
Raiway Tax Actrusis.........c..c2-6- 1,127,687.88  1,335,985.47 
Uncollectible Railway Revenues--.------ 661.29 2,299.50 
Railway Operating Income.-.......... $4,116,658.93 $2,977,330.72 
Equipment Rents—Net---..-....-..-.- 36,721.20 39,417.80 
Joint Facility Rents—Net Debit......_- 399,618.24 312,421.12 
Net Railway Operating Income----.-~-- $3 680,319.49 $2,704,327.40 
Other Income: 
Income from Lease of Road---..-------- 42,719.76 42,719.76 
RISVEENG BOUND. ne oc os cessccccnecccs 71,866.00 71,866.00 
Income from Funded Securities--..-....- 20,206.98 31,006.01 
Income from Unfunded Securities and 
Pi cadhotckncutevencndnense 47 350.82 46,918.05 
Miscellaneous Income-.-.--.---.--------- 66,791.82 66,479.89 
Total Other Income--.--.-.--------..-. $248 935.38 $258,989.71 
CEOS TRUE n wocecdccssnsnvcciinnna 3,929,254.87 2,963,317.11 
Deductions from Gross Income: 
Rent for Leased Roads--...-...-...-.-. 803 ,526.40 822,893.31 
Interest on Funded Debt-.-..-....---.. 1,240,882.93 1,222,076.66 
Interest on Unfunded Debt.......-.--- 73,092.57 67 .780.15 
Miscellaneous Income Charges-.-----.-.-- 65,496.03 62,136.14 
Total Deductions from Gross Income_- $2,182,997.93 $2,174.886.26 
— Net Income--.---.-.--.------------- 1,746 256.94 788 430.85 
Appropriations from Net Income: 
Dividends on Preferred Stock.----..-.--- 150,000.00 150.000 00 
Transferred to Profit and Loss ---.-.-.- $1,596 256.94 $638 430.85 


For detail of Income Account, see Table No. 5 [pamphlet 
report]. 
OPERATING RESULTS. 


Net income for the year was $1,746,256.94, an increase 
of $957,826.09 compared with year 1928. There were 
several special conditions which contributed to this unusually 
favorable showing. 

Freight revenue increased $645,463.95. This increase 
occurred in the last four months of the year, and resulted 
in large part from the heavy movement of potatoes from 
northern Maine during that period. Mail revenue increased 
$608,687.20, in part on account of the increased rates of 
mail pay granted by the Inter-State Commerce Commission 
effective August 1 1928, but principally on account of the 
receipt of back mail pay amounting to $519,708.95. Pas- 
senger revenue continued to decline showing decrease of 
$205,814.85. Substantial economies in respect of current 
operation were effected during the year, but on account of 
heavy charges in the accounting for retirement of equipment 
and for adjustment of other items, total operating expenses 
show an increase of $80,978.10. 

The following is a statement of the number of passengers 
carried, and the number of passengers carried one mile 
for the years 1920 to 1929: 

Number Passengers Carried 





The following statement shows operating expenses by 
general accounts and percentages of operating revenues 
compared with previous year: 


1929. Percent. 1928. Percent. 
Maintenance of Way and Struc- 

Pa titiiictin wie ead kiwis we $2,848,567 14.02 $2,911.110 15.08 
Maintenance of Equipment_... 3,951,150 19.45 3,712,820 i9.23 
DEN dk a bctiidnn weap inbine 212,711 1.05 196,109 1.02 
Transportation—Rail Line.... 7,346,026 36.16 7,458,005 38.64 
Transportation—Water Line___ 64,201 32 62,456 .32 
Miscellaneous Operations... _.. 27,965 14 24,991 13 
General Expenses............ 621,060 3.06 625,327 3.24 
Transportation for Investment_ Cr4,419 Cr.02 Cr4,635 ¥ Cr.02 





Total Ry. oper. expenses. _-.$15,067,261 74.18 $14,986,283 477.64 
The comparison of payrolls is as follows: 

Total Payroll. 1929. 1928. Decrease. Percent. 
Maine Central--__... $8,253,024.48 $8,558.162.61 $305,138.13 3.6 
Portland Terminal... 2,422,325.77 2,461,321.65 38,995.88 1.6 

° TAXES. 


There was a decrease in taxes of $208,297.59, as shown 
by the following table: 





1929. 1928. Increase. Decrease. 
3 $ $ $ 
State of Maine__........ 658,660.65 946,372.79 287,712.14 
State of New Hampshire... 58,440.20 60,076.39 1,636.19 
State of Vermont. _...._ 2,687.50 994.79 1,692.71 
Province of New Brunswick 510.00 510.00 
United States Government 276,039.82 202,290.29 73,749.53 
Cities and Towns. -....... 131,349.71 125,741.21 5,608.50 
1,127,687.88 1,335,985.47 208 ,297 .59 


HIRE OF EQUIPMENT. 
The debit balance included in income account for hire of 


equipment of all classes for the year was $36,721.20, classi- 
fied as follows: 


GRE Sins oto eeateniiade se Sebdadecwbdebadesusbachdot’ 

Passenger Cars, including Pullman Cars..-.........-.-..... $7 408- $6 
Bcc dct bakenbdhnnépaauebaneeniiambdakiiben wed Cr. 37,872.7. 
CE PING bs 6 Sic ute conceetecisccccwuweecdésdhewid Cr. 28,623.66 


$36,721.20 


PROFIT AND LOSS ACCOUNT. 


The profit and loss account, Table No. 4 [pamphlet 
report], shows the various financial changes for the year. 
This account was credited with the balance of the income 
account $1,596,256.94, and was charged with $480,284.00, 
dividends declared on common stock during the year, and 
with $207,640.00 on account of sale of Sandy River and 
Rangeley Lakes Railroad bonds. These items with miscel- 
laneous adjustments resulted in a credit balance at the 
end of the year of $5,103,257.50, an increase of $870,096.25 
over the credit balance shown on December 31 1928. 


STOCKHOLDERS. 


On December 31 1929 the Company had 1,666 common 
stockholders as compared with 1,830 on December 31 
1928. Leaving out the block of 28,815 shares held in the 
Company’s treasury, the average held by the stockholders 
on December 31 1929 was 72 shares, and on December 31 
1928, 66 shares. 

The number of common stockholders and number of 
shares classified by States are shown below: 

—Dec. 31 1929-— ——Dec. 31 1928. —— 
No. of No. No. of 








0.6 0.0 
Stock- of Stock- — 
holders. Shares. holders. es 
i ee. cite bin aain win dete 1,178 112 1,293 79.99 
DR DE. caccwatwnues 90 4,885 100 6.03 
See 5 6 6 81 
Massachusetts. ......-.----. 240 16,529 267 16,769 
ye 9g 195 8 181 
CE Fe eo cwikondnwnwede 10 1,037 9 962 
Outside New England.....-.-- 134 33,253 147 16,051 
1,666 120,071 1,830 120,071 
The distribution of holdings of preferred stock is as 
follows: 
—Dec. 31 1939-— —Dec. 31 1936-— 
0. of No. of 
Stock- - Stock- — 
holders. Shares holders. yh 
MM ccbcinvevuwbinewine 456 26,052 472 6,486 
New Wesabins I lcci aiid dss ee te 1 1,13 16 26 Nia 
Wel: sod Waesudscacnncds 2 1 1 
DON, cccnadaweonen 68 1,829 65 1,547 
CONES OO eee 1 5 anil anu 
yo ee ee aaaaeaaes 4 42 4 43 
Outside New England..-....-. 27 882 23 775 
573 30,000 581 30,000 


CAPITAL STOCK. 


There has been no change during the year in the amount 
of the Company’s outstanding capital stock, or in the 





Local. Interline. Totai. 

ak in indi we dite dees: eee aa 3,291,660 808,041 4,099.701 
cs wine ernsace-iceraietstamer meinen debe 2,621,069 642,871 3,263,940 
pS Se Se 2,284,148 623,651 2,907.799 
Rice imsnmnnitndeiawim 2,229,005 665,189 2,894,194 
Din ominitinp aeamnetinne a 1,920,731 602,883 2,523 614 
Didpssdamechsusean sae 1,634,164 563,813 2,197,977 
avian thd kina cee 1,550,995 608 ,252 2,159,247 
Pe caticmmcnnidnmeneede 1,335,797 565,404 1,901,201 
5 Fa ce 1,090,719 517,177 1,607 ,896 
Wlchssinibwenhabtnodiead 925,904 471,039 1,396,943 

Number Passengers Carried One Mile—— 

Local. Interline. Total. 

chan ies asain sags se wi cabiicaninece 95,879,705 72,265,991 168,145,696 
EE rae 77,576,611 57,414,184 134 990,795 
EEE Ee ey er eee 71,312,248 57,118,458 128,430,706 
enteussnevkasuiobeda 71,685,996 63,232,171 134,918,167 
pn re ere ee 61,365,097 57,344,707 118,709,804 
Se cidh Sins Qin sncins Asnsaestiiaaacadinance ene 53,703,058 54,743,041 108 446,099 
Di tadbennwkecdmnidnnenn 51,727,500 56,628,315 108,355,815 
Di Gbibtinewsdueeummpaiinal 45,912,975 54,479,358 100,392,333 
pee ee ee re 39.689,467 52,007 ,977 91,697 444 
Wie ticccenecesetsemenna 36,030,358 50,804,097 86,834,455 





amount held in the Company’s treasury. 
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DIVIDENDS. 

The regular dividends on the preferred stock were paid 
during the year at rate of [$5.00 per share. Dividends 
amounting to $4.00 per share on the common stock were 
declared during the year and paid as follows: 


BED BOR is sercaun cwcsewseowsanssnnnn $1.00 per share 
US eee | ieee 
EE Ey a civecn sos snecsdstdenbecue i" 
PREY DB, 2OOOs ba aww cnstavdcadansevsss 1.00 “ 


FUNDED DEBT. 


The Company’s funded debt held by the public increased 
during the year $1,327,000, as follows: 

$1,628,000 of Maine Central Railroad Company Equip- 
ment Trust Certificates of June 1 1929, State Street Trust 
Company of Boston, Trustee, payable in semi-annual in- 
stallments beginning December 1 1929, to and including 
June 1 1944, bearing dividend warrants at the rate of 5%, 
payable semi-annually on the first days of June and De- 
cember in each year, were issued and assumed by the Maine 
Central Railroad Company in order to provide approximately 
75% of the cost of 1,004 Steel Box Cars. 


The following were paid at maturity and retired: 
° 


6% Equipment Gold Notes due January 15, 1929.--..-_--_--- $79,000 

5%% Equipment Trust Certificates of 1923, due 
i re edits np abececddapekeatbcnddalbbuwee 40,000 
DU 2) icabectibhedenGehtalabeocancenesussccus 40,000 

5%% Equipment Trust Certificates of 1924, due 
Pe Es De aebbnk babs cbeabdbos ti csnsncavétscandeucd 44,000 
EE By DUCE abdind cs cbeyee oenesccsscissudocdus 43,000 

5% Equipment Trust Certificates of 1929, due 
PE Bs SOC add dé cvbachadwbesapebdasd diowcssecs 55,000 


The Somerset Railway Consolidated Mortgage 4% 
Bonds, $247,500 par value, held in the treasury have been 
canceled. 


INTEREST ON FUNDED DEBT. 


The interest on funded debt for the year was $1 ,240,882.93, 
an increase of $18,806.27 compared with 1928 on account of 
the changes in funded debt above stated. 


STOCKS AND BONDS OWNED. 


Stocks and bonds owned, Table No. 7 [pamphlet report}, 
shows a net decrease of $345,460.99, as follows: 


Increase. Decrease. 


Sandy River and Rangeley Lakes Railroad 4% 
jekunae $208 ,800.00 
The Hereford Railway 4% Bonds purchased, par 
2 St Ci nninccd acatinwwewndeonean $151,492.01 


The Hereford Railway 4% Bonds retired, par value 


Railway Express Agency, Inc., stock purchased - - 
Somerset Railway Consolidated Mortgage 4% 
Bonds in treasury retired...............----- 
Stock of Washington County Railway Company 
and Somerset Railway Company canceled on 
account of companies being dissolved --- ------ 
Bridgton and Saco River Railroad Company stock 


2.00 


1.0 


The First Mortgage 442% Bonds of The Portland and 
Ogdensburg Railway, par value $2,119,000, issued to 
refund The Portland and Ogdensburg Railway Bonds which 
matured November 1 1928, are still held in the Company’s 
treasury awaiting sale. The short term notes issued in con- 
nection with the refunding of the above bonds have been 
reduced during the year from $1,500,000 to $700,000. 


ADDITIONS AND BETTERMENTS TO PROPERTY. 


“There was a net increase of $830,764.78 in the Road and 
Equipment Account as shown by the General Balance 
Sheet, representing net additions and betterments during 
the year, as follows: 

Improvement Rolling Dam Bridge, South Gardiner--.______- 


$5,532.97 


Machine Shop, Brunswick....-.---..--------------------- 10,102.13 
Replacement Boilers Coaling Plant, Bangor---..........--.- 6,237.94 
Interlocking Signals, Yarmouth Jct. and Danville Jct________ 9,928.08 
wien sca dtheabe< 46 oc aambnseenewesesesscenusenee 12,465.72 
ee, Tere BE KIRIVINOE. ie on hee eens en tctssecewsss 11,027.14 
Increased Weight of Rail and Improved Track Material-_-_ ___-_ 32,401.21 
Dien cshidalhtssdah pads ets esetds won cnecuncecvosce 40,979.23 
ney GG Cle SOs oo ence nestaccccnctsactcnson 15,941.30 
RD SI occ e acca wees seco wesc ousencsbnece 7,998.54 
GY MEMOMNOE TD oon on cn en ccm cnn cnc nc dabseccesesesouss 10,131.56 
PE, Bkacann ae ecnse Ses accn cco snccuncssuanstane 731.07 
Da dewis wee dn vandanagbegeewedualea Cr. 101,053.99 
I PE hac wen nacccdlnccccensenssswonewdh 943,803.67 
ean e ahacucieasnaeraeed Cr. 190,642.60 
ee ND OF Co cn ccw ce cocedceccceécndead Cr. 4,644.95 
Weret Us oo 5 Si oo os cate eecs ssw ewc ccc ces eweencce 18,062.15 
Misceliancous Equipment... ............-s05--2222-..--.-. 1,763.61 

$830,764.78 


IMPROVEMENTS TO LEASED ROADS. 


The net amount expended during the year for additions 
and betterments to leased roads was $50,815.38, as follows: 





Dexter and Newport Railroad_.................-------- Cr. $ 9.40 
Denter and Pisentaawis RaleeG. ... 2... ccncce eco ews sces 78.56 
European and North American Railway__...-__--------- Cr. 7,138.73 
Be I eae ebb ah keke db ccccccsccnesvasun 27 ,023.39 
Portiand and Rumford Falls Railway____.....------------- 19,452.27 
Rumford Falls and Rangeley Lakes Railroad______.--------- 2,042.93 
The Portland and Ogdensburg Railway________------------- 3,816.64 
Be I TOG EE ned eene sts cecnceces ance 3,019.94 
TE ee OE ooie cds ctccdkondencosssnecces Cr. 1,344.04 
COE Fa SL bo eee ea cubed nb bs ccocccncessecss 108.00 
St. Johnsbury and Lake Champlain Railroad______.--------- 3,765.82 

$50.815.38 


TRACKS AND ROADBED. 


The tracks and roadbed; have been maintained in good 
condition. During the year there have been laid 3,638 
tons of new 100-lb. section steel rail, 407 tons of 85-lb. 
steel rail, 0.5 tons of Barbey frictionless rail, 3,700 tons of 
relay rail, 280,938 new cross ties, 11,024 switch ties, 3,445 
bridge ties, 6,952 new rail joints, 7,935 relay rail joints, 
241,107 new tie plates, 131,370 relay tie plates, 54,612 new 
rail anchors, 4,950 relay rail anchors. Fifth-eight and one- 
half miles of track have been reballasted with gravel and 
ciders, one new culvert installed and 31 culverts rebuilt or 
extensively repaired. 


BRIDGES AND BUILDINGS, &c. 


Extensive repairs have been made to the masonry of 
Rolling Dam Bridge in the City of Gardiner. 

The two westerly spans of the bridge over the Penobscot 
River between Bangor and Brewer have been replaced 
with a steel structure of modern design. 

On the line to Calais a bridge over Egypt Stream has been 
strengthened by the addition of two girders. 

The superstructure of the bridge over the Canadian 
National Railways on the line to Rumford has been renewed. 
At New Brunswick a new steel Frog and Machine Shop 
Building has been built to provide more adequate facilities. 
Modern interlocking plants at the crossings with the 
Canadian National Railways at Yarmouth Junction, Dan- 
ville Junction and Mechanic Falls have been practically 
completed. It is expected that these plants will be put 
into operation early in 1930. 

Flashing type highway crossing signals have been in- 
stalled at Rockland, Waukeag, Twin Mountain, Carroll 
and at Hotel Road in the City of Auburn. 

A concrete crib retaining wall has been built at Hallowell. 

Sub-drainage and washed gravel ballast have been in- 
stalled at West Falmouth and Thomaston. 

Spring switches have been installed at end of double track 
at Clinton, Pittsfield, Gardiner, and Bangor. 

Thirty-six miles of weatherproof line wire in the auto- 
matic block signal system have been installed. 


EQUIPMENT. 


Locomotives and cars have been maintained in good con- 
dition at the Company’s shops. 

One thousand and four steel box cars of 50 tons capacity, 
purchased under Equipment Trust Agreement of June 1 
1929, were received and put in service during the year. 

One self-propelled steam ditching machine and one second- 
hand locomotive were purchased. 

Six steel coaches were equipped with smoking rooms and 
lavatories. 

Two steel coaches, one steel smoking car and two steel 
postal cars were equipped with electric lights, replacing 
gas lights. 

Booster, feed water heater and mechanical stoker were 
applied to one Mikado type locomotive. 

Under modern operating conditions the older types of 
wooden freight cars have become obsolete, and the American 
Railway Association has adopted a rule prohibiting the 
interchange of all-wooden freight cars after January 1 1931. 
Accordingly, the Company has continued its policy of 
retiring such obsolete equipment as rapidly as possible, so 
that on December 31 1929 the total number of freight 
train cars of other than steel, or steel underframe con- 
struction, was 378 as compared with 1,433 at the beginnin3 
of the year. 


NEW INDUSTRIES. 


During the year a new commercial coal discharging and 
distributing plant has been constructed and put into opera- 
tion at Bucksport, Maine, by the Maine Coal and Dock 
Company. 

The Maine Seaboard Paper Company has begun the work 





of construction of a newsprint paper mill at Bucksport, 








Mar. 15 1930.] FINANCIAL 





CHRONICLE 1861 








Maine, which is expected to be completed in 1930, with an 
initial capacity production of 250 tons of newsprint paper 
per day. 
These new industries will create a substantial increase in 
tonnage. 
PORTLAND TERMINAL COMPANY. 


Capital Stock and Funded Debt.—There has been on 
change during the year in the amount of the Company’s 
outstanding capital stock, or in the amount of its funded 
debt. 

Tracks and Roadbed.—During the year there have been 
laid 263 tons of new 100-lb. steel rail, 4 tons of new 85-lb. 
steel rail, 756 tons of relay rail, 17,658 new cross ties, 
2,790 switch ties, 182 bridge ties, 555 rail joints, 1,338 relay 
rail joints, 20,417 new tie plates, 16,476 relay tie plates, 
3,589 new rail anchors, 1,462 relay rail anchors, and one 
mile of track was reballasted with gravel and cinders. 

Four spring switches with signals have been installed 
at Rigby Yard. 

Wharf Improvements.—Owing to the destruction by fire 
of Wharf No. 1 and coal discharging equipment on September 
16 1929, and in order to provide for wharf and discharging 
facilities to meet present and prospective needs, your di- 
rectors have authorized the construction or rebuilding of 





wharves with modern discharging equipment thereon, as 
follows: 

Wharf No. 1 to be 900 feet long with steel warehouse 792 
feet long by 125 feet wide for storage of baled pulp and 
miscellaneous cargo freight. 

Wharf No. 3 to be rebuilt and extended providing for a 
section 970 feet long and a section 412 feet long for use in 
discharging pulpwood and china clay. 

Wharf No. 4 to be 650 feet long and to be built at Turners 
Island, South Portland, for use in discharging company and 
commercial coal. 

The berths at wharves will be dredged in order to provide 
suitable depth of water for the largest steamboats in the 
Portland trade and the old Eastern Division Bridge across 
Fore River will be removed. 

It is now expected that the work on Wharves Nos. 1 and 
4 will be completed about August 1 1930. 


SERVICES OF EMPLOYEES. 

The Board wishes to express its appreciation of the loyal 
and efficient service of the officers and employees of the 
Company during the year. 

For the Board of Directors, 


MORRIS McDONALD, President. 








No. 2.—CONDENSED GENERAL BALANCE SHEET. 





ASSETS. 
Increase (+) or 
Dec. 31 1929. Dec. 31 1928. Decrease (—). 
3 

















Investments— $ 3 
Investment in Road and Equip- 
ment: 
WEES Gékdisndonékewmad 30,557 ,059.06 30.393,582.17 +163,476.89 
SS as stm ek cass si 18,585,421.43 17,918,133.54 +667,287.89 
Re Tre ae 49,142,480.49 48,311,715.71 +830,764.78 
Improvements on Leased Rail- 
WE PO innincicncosne 570,875.31 520,059.93 +50,815.38 
Deposits in Lieu of Mortgaged 
PS ee en. waneéwnsans +35,000.00 
Miscellaneous Physical Prop- 
erty: 
Bar Harbor Property_-____- 284,536.37 284,255.02 +281.35 
Hotel Rockwood Property __ 54,566.62 G4 FES RS so Bh Ke seen 
Other Miscellaneous Physical 
WRONE 6. ckatbdesaniwe 21,916.57 70,230.31 —48 313.74 
< RARE Soe ee 361,019.56 409,051.95 —48,032.39 
Investments in Affiliated Com- 
Panies: 
SSE eee 2,500,505.00 2,500,000.00 +497 .00 
Ses an 471,984.88 570,442.87 —98 ,457 .99 
CSS ee 76,930.17 81,288.78 —4,358.61 
2 a EE eee 3,049,420.05 3,151,739.65 —102,319.60 
Other Investments: 
| SAREE 296,650.00 , 8 ees 
IN ote ids co ce tage ch sad ccateoe ei ubekias 3.350 300.24 2,.250.500.B4 § accacevcen 
I 3 exsist dS cg SE cacanncune +22,107.50 
hee Lk re ot 2,578,266.84 2,556,159.34 +22,107.50 
Total Investments______-_ 55,737 ,.062.25 54,.948.726.58  +788,335.67 


Current Assets— 














se re er 2,005,812.35 1,200,650.30 +805,162.05 
Special Deposits____________ 271,693.32 46,288.93 +225,404.39 
Traffic and Car Service Bal- 
ances Receivable__________ 325,279.16 157 463.95 +167,815.21 
Net Balance receivable from 
Agents and Conductors__-__ 86,561.87 84,831.66 +1,730.21 
Miscellaneous Accounts Re- 
ee pie 465,893.48 426,239.16 +39 ,654.32 
Material and Supplies________ 1,851,195.89 1,822,602.81 +28 ,593 .08 
Interest and Dividends Re- 
ee Spek ck ie ae 15,000.00 15,000.00 .........- 
Other Current Assets________ 29,360.51 24,720.67 +4,639.84 
Total___......__.______ 5,050.796.58 3,777,797.48 +1,272,999.10 
Deferred Assets— 
Working Fund Advances_____ 1,128.20 1,283.20 —155.00 
eee eee 1,128.20 1,283.20 —155.00 
Unadjusted Debits— 
Rents and Insurance Premiums 
Paid im Advanes.......... 12,089.67 15,430.23 —3 340.56 
Other Unadjusted Debits_____ 446,528.35 908,332.92 —461,804.57 
Securities Issued or Assumed 
Unpledged: 
De ee a ee 2,881,500.00 2,881,500.00 ---------- 
MOOG odo ccesadAlen. Zot 43,000.00 290,500.00 -—247,500.00 
Ne Cactudaee cence 3,383,118.02 4,095,763.15 —712,645.13 
Grane Total: . <2: 2...... 64,172,105.05 62,823,570.41 +1.348,534.64 





LIABILITIES. 
Increase (+) 


Dec. 31 1929. Dec. 31 1928. Decrease (—). 
Capital Stock— $ $ $s. 
Preferred Stock: 
Held by the Public. -_------ 
Common Stock: 


3,000,000.00 3,000,000.00 


























Held by the Public. -_-----_-. 12,007,100.00 12,007,100.00 --.--.---. 

Held by the Company Un- 

CE eee 2,881,500.00 2,881,500.00 —-------... 
Pb dcusidwoiakdonae 17,888,600.00 17,888,600.00 -—-...-.-.-. 

Funded Debt Unmatured— 

Held by the Public._..--.--- 26,737,500.00 25,410,500.00 +1,327,000.00 
Held by the Company Un- 

CU ES ee 43 ,000.00 290,500.00 —247,500.00 

I di bebe an ooh a sewe 26,780,500.00 25,701,000.00 +1,079,500.00 

Current Liabilities— 

Loans and Bills Payable- - - - - - 700,000.00 1,500,000.00 —800,000.00 
Traffic and Car Service Bal- 

ances Payable... .....-..-- 373 ,329.04 343,281.33 +30,047.71 
Audited Accounts and Wages 

ids vs 05, os oceite ee do oie 916,663.26 743,971.10 +172,692.16 
Miscellaneous Accounts Pay- 

Si atdodaskinteeadadans 9,384.62 9,917.58 —532.96 
Interest Matured Unpaid----- 76,657 .50 79,860.00 —3,202.50 
Dividends Matured Unpaid... 120,227.00 120,175.00 +52.00 
Funded Debt Matured Unpaid 1,000.00 3,500.00 —2,500.00 
Unmatured Interest Accrued... 133,312.28 126,873.76 +6,438.52 
Unmatured Rents Accrued - - - 56,392.16 57,270.23 —878.07 
Other Current Liabilities--__-_- 132,453.28 140,531.48 —8,078.30 

WG deckabcddadeideas 2,519,419.14 3,125,380.58 —605,961.44 
Deferred Liabilities— 
Sundry Lease Accounts------ 101,353.75 IGL.GEGte |. ecencnasan 
Other Deferred Liabilities: 
Portland and Rumford Falls 
Ry., Debenture 4% Bonds 
due June 1 1935-_-------- 300,000.00 DOG BA. wexckaeitee 
State of Maine—Kennebec 
ee ot cig @ mais 1,628,217.51 1,639,324.40 —11,106.89 
Miscellaneous Items------- 10,167.36 8,231.44 +1,935.92 
DE at oenavennseeare 2,039,738.62 2,048,909.59 —9,170.97 

Unadjusted Credits— 
as Tae. co ccadoetsndee 266,972.46 94,170.00 +172,802.46 
Accrued Depreciation—Equip- 

Want... tewboormieloonoe 6,365,689.64 6,512,454.85 —146,765.21 
Other Unadjusted Credits.... 227,030.72 239,010.14 —11,979.42 

WO cc Uadnsuuecess ses 6,859,692.82 6,845,634.99 +14,057.83 

Corporate Surplus— 

Additions to Property through 

Income and Surplus__.__-- 2,114,767.14 2,114,754.17 +12.97 
Funded Debt Retired through 

Income and Surplus__--.-_-- 866,129.83 S66 ISR Be? . . ncanneceua 

Total Appropriated Sur- 
I 7s as Gs as ceuencmatocelchsersah ain 2,980,896.97 2,980.884.00 +12.97 

Profit and Loss—Credit Bal- 
ance................-..-- 5,103,257.50 4,233,161.25 +870,096.26 
Total Corporate Surplus... 8,084,154.47 7,214,045.25 +870,109.22 
Cnn tee ee modern 64,172,105.05 62,823,570.41 +1,348,534.64 





* Does not include property of Leased Roads. 
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SIMMS PETROLEUM COMPANY AND SUBSIDIARIES. 








ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31 1929. 





To the Stockholders of 
Simms Petroleum Company: 

Net income of your Company for the year 1929 after all 
charges amounted to $2,328,802.17, equivalent to $2.79 a 
share on the stock outstanding at the end of the year. This 
income was exceeded in only one previous year. 

Gross additions to property aggregating $2,232,797.23 
were made during the year. Net quick assets increased 
$832,072.42 and amounted to $5,908,956.31 at the end of 
the year. Funded debt amountng to $407,500 was retired 
in full during 1929 and $1,327,838.00 was paid to stock- 
holders as dividends. Capital stock outstanding increased 
29 324 shares. 

At the end of this report will be found detailed Income 
Statement for the year 1929 together with Balance Sheet 
as of December 31 1929, and comparative statistics for the 
last five years. 

PRODUCTION. 

Daily average net production of crude oil increased from 
12,381 barrels in 1928 to 13,892 barrels in 1929. Of this 
latter, £,913 barrels daily were produced in the Yates pool 
in West Texas. The production of your Company’s proper- 
ties in this field was restricted throughout the year to a 
small fraction of their potential capacity under a proration 
agreement. 

In April 1929 your Company discovered a new local pro- 
ductive area at Asher in the Seminole district of Oklahoma 
and during the balance of the year produced 783,551 barrels 
(net) of high gravity oil from this property. Production 
had declined to approximately 1,000 barrels a day by the 
end of the year. 

In December 1929 your Company completed its first 
well, with an initial production of about 1,000 barrels a day, 
on a 600-acre lease owned by it in the Settles pool of Glass- 
cock County, Texas. Further development of this property, 
which is believed to constitute a substantial reserve of re- 
eoverable oil, is now under way. Production in this field 
is restricted at the present time under a proration agreement. 

Production revenue for 1929 totaled $5,380,399.91 com- 
pared with $3,747,817.58 in 1928. Revenue per barrel in 
1929 was $1.06 compared with 83 cents in 1928. 


REFINERY AND MARKETING. 

During the latter part of the year approximately $300,000 
was expended in the installation of new equipment and 
improvements at your Company’s refinery at Dallas for 
the purpose of increasing the efficiency of the plant and 
permitting a larger percentage recovery of gasoline from 
the crude oil processed. Due to curtailment of operations 
incident to this construction work, crude oil throughput of 
this plant decreased somewhat from the previous year. 
The refinery at Smackover was operated at capacity through- 
out the year. Daily refinery throughput averaged 5,607 
barrels in 1929 compared with 6,059 barrels in 1928. 

Your Company continued a normal expansion of its 
marketing facilities in the Texas territory. A total of 21,- 
289,646 gallons of gasoline were distributed through the 
Company’s wholesale stations, an increase of 7.5% over the 
previous year. This represents about 60% of the gasoline 
output of the Company’s two refineries. 


INCOME CREDITS. 
During the year your Company realized profits agere- 
gating $494,094.11 from the sale of leases, compared with 


profits in 1929 resulted largely from the sale of an interest 
in an undeveloped property in Pecos County, Texas, which 
on subsequenting testing proved non-productive. 


INCREASE IN NET QUICK ASSETS. 


During the year net quick assets increased $832,072.42 to 
$5,908 956.31. This followed an increase of $903,008.97 in 
1928. In addition, $407,500 of the Company’s Three-Year 
6% Gold Notes, which matured on November 15 1929, were 
retired out of current cash resources. Crude oil inventory, 
which is adjusted to market value at the end of each year, 
increased in value approximately $375,000 although there 
was a small decrease in the number of barrels on hand. 


ACQUISITION OF PENNOK OIL CORPORATION. 


In February 1929 your Company offered to exchange one 
share of its capital stock for each four shares of stock of 
Pennok Oil Corporation, a company having a settled pro- 
duction of about 600 barrels a day of light oil in the Mid- 
Continent district. As a result of the general acceptance 
of this offer by the stockholders of Pennok Oil Corporation, 
your Company acquired in excess of 95% of the outstanding 
stock. As of October 1 1929 the assets of Pennok Oil Cor- 
poration were acquired by Simms Oil Company and the 
former was subsequently dissolved. 


APPLICATION OF INCOME RESOURCES. 


The profit for the year before depreciation, depletion and 
lease abandonments amounted to $4,251,370.93. Par value 
of outstanding stock increased $293,240. In addition, capital 
surplus increased $245,626.05 due to issuance of stock for 
property at a stated value in excess of par value. The 
sum of these three items, $4,790,236.98, was applied in the 
following manner: 


Additions to property: 
Lease and royaity purchases.___..__..._- $1.212,229.11 
Wells, lease facilities and miscellaneous 
| RSS ee ee 541,749.66 
Refinery and marketing facilities_._....__- 478,818.46 


$2,232,797.23 
407 ,500.00 


Three-Year 6% Gold Notes, due November 15 1929, retired ‘ i 
832,072.42 


Pe ee Se GE ME St pena ccc ccccacecacenseusmiis 


oe, ee eee ee eee eee 1,327 ,838.00 
Incréass i Gelerred Geurt 1606... 0c cc ncccnccnccccce 44,881.79 
, 84,845,089.44 
Decrease in investment in other companies $35,703.74 
Decrease in sinking fund for Three-Year 
eS Ee LE eee 19,148.72 
——_—__—_—_——— 54,852.46 


DIVIDENDS. -_ 


Dividends of Forty Cents per share each were paid on 
March 15th, June 15th, September 14th and December 14th 
1929, and a dividend in the same amount has been declared 
payable on March 15 1930. 

By order of the Board of Directors, 


THOMAS W. STREETER EDWARD T. MOORE, 


Chairman of the Board 
March 6 1930. 


President 


SIMMS PETROLEUM COMPANY, INC. 
SIMMS OIL COMPANY. 
Dallas, Texas. 
CERTIFICATE OF AUDIT. 

We have audited the accounts of Simms Petroleum 
Company (incorporated in Delaware) and Simms Oil Com- 
pany for the year ended December 31 1929 and for a number 
of years prior thereto, and 

WE HEREBY CERTIFY that, subject to our not having 
verified inventory quantities, in our opinion the accom- 
panying Consolidated Balance Sheet at December 31 1929, 
and Summary of Consolidated Income and Profit and Loss 
or the year ended that date are correct. 


HASKINS & SELLS. 





$67,199.24 in the previous year. The unusually large 


Dallas, February 22 1930. 





SIMMS PETROLEUM COMPANY AND SUBSIDIARIES. 
COMPARATIVE CONDENSED INCOME STATEMENT—1929, 1928, 1927, 1926, 1925. 


Gross operating revenue 
Other income 


ee ee 
Operating expenses._.___..________- 
Taxes, interest, lease rentals, etc 


Expenses and Deductions___..........._......_._. 


Net income before drilling and capital extinguishments 
Productive drilling, depletion, depreciation and abandonments 





liiieietedatet tet ht i 
--- tet tt ttt tt ne ee 


























1929. 1928. 1927. 1926. 1925. 
a $8,957,708 $6,999,321 7,172,319 $8,424,623 $8,643 236 
uP 610°371 128°162 132'315 317.549 266,037 
aiid $9,568,079 $7,127,483 $7,304,634 $8,742,172 $8,909. 
ret $4°360'571  $3'945'285 -$3'952'275 —«$3'790'43. So oNB ESB 
aha? 699.705 629 963 456.444 508/801 
vie $4,764,968 $4,644,970 $4,582,238  $4,246.987 $3,448. 
rece $4'803'111  $2°5482'513 $2'722'306 $4408 85 «| ge aa SBE 
~7722"9'474'309 © °2"148'449 —- “2783'765 °3'003'786 -°2'824'786 
oa $2,328,802 $334,064 *$61.369 $1,491,399 $2,636. 
eesti 835362 806038 690'818 686585 -* "630-488 
a $2.79 $0.41 +$0.09 $2.17 
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COMPARATIVE STATISTICS OF OPERATIONS. 








1929. 1928. 1927. 1926. 1925. 
Daily average net muction of crude oll—barrels. .........ccccccccccccccss 13,892 12,381 15,102 10,117 11,652 
Number of _ wells at end of years: 
eh adnadesabedbepenesndcdbehinbaassddtedeanddeeneoreenees 819 603 595 541 413 
PE a wabenacditdscdcedéheniebnddabt babes etaandnkenwbsboouneséee 33 20 24 18 14 
Da bahe ae aes eh eee ee eR eeapeus peatasiwsstncacksncwaesnsues 852 623 619 559 427 
Daily average crude oil throughput of refineries—barrels__..................-. 5,607 6.059 4,579 4,114 2.013 
Daily average gasoline sales of bulk stations—gallons____..._.........-.--_-.. 58,328 54,093 47,920 41,151 1l, 
Dally average production of ead gasoline—gallons -_._...........-...-- 7,925 6,767 4,415 . 45 
oT ae | of steel storage tanks owned at end of years—barrels____._......__-- 3,559,130 3,666,055 *3 671,055 2,218,055 2,114,040 
of pipe line owned at end of years.._....-..-_.2--- 2 eee 105 115 125 131 93 
ee NUE Oe Oe Oe FU hin 6k wt cckckwccantoeccescnvndénccecancsacne 587 588 595 595 598 


* Includes 55,000 barrels under construction in Yates district, 





SIMMS PETROLEUM COMPANY, SIMMS OIL COMPANY, TRINITY DRILLING COMPANY.* 
CONSOLIDATED INCOME STATEMENT FOR YEAR ENDED DECEMBER 31 1929. 




















Gross Operating Revenue (after deducting cost of raw material refined) ............--.-.----.---- 12 eee $8,957 ,707.91 
Operating Expenses: 
2 Ce Sette ann anne enh eines eb etedeseenetnnees otiuanenetienduldnbabeudatocetoenan $1,326,848.65 
AR GRACE MNDEEKD che neSne dinessncncssbaendtcednadduacabsaaosousubenknseccaaswacabe 341,227.75 
ini a ann din nbbantbanebsebbawebnatanadethboadawaahiiebhianasdaboduws 189.890 .86 
Oasinghead —~ DM atta Cerbbenesbsandesne sedan nanan Sead pan ab okdaeknad khwaene kh 141.523.01 
ene ia chatbckenane he keaea hob dusaabiab scabs abbakabennehaakoudkas dena eeueue 1,740,609.12 
Te EGO abnbedbend che wénwicnecHenbccemaneEcatanbdncwmbners nage tbeedbas teaser ekecane 520,471.77 
EE Se oa wane ben ccdacebsscindcddebubecdads bbeckadsné ccd nsudsGadsnbssnvhslasusbasaseecteenee 4,260,571.16 
i ee cnc teh ec cevi ates Saba eeidacundsccdadadsdudodksdasesnndeenh Cad daadeeiebeueensuebueseesuCeuseebews $4,697 ,136.75 
Income Credits: 
Ge iawn a ceca ae abba en cia mead dew Re ke Oke dew Wek eee keen nae ues: $62,962.93 
1) i. a ans epi vate banennbadebeakbiadhthateekinnakbtbunbenawebakaswauanemes 494 094.11 
Pn AUS d wpe hotheucdnetabnbbbaowtobub nau ad sbbddeeeetédvessdaeedetbanetndaatonweeed 53.313.75 
PAA cae ekCbbtb naa wtcnapinenimanwe news dwddebbhebkeolanseuaedtavdadds duced 610,370.79 
i 2. ett scab dweten Sttceeeedidin todd vawbnnemadddonsne dekh seadeeséblébauadwe eddeedaebeaeeasere $5,307 ,507.54 
Income Charges: 
a ad a ak al ales iv cine eed Skew wee bed Sneak ewan Nase sa ewan $25.246.37 
a Ns ss css en nisin UN wn Gs thin Biv tas ws tIE alee arene al wea ale mae Wall ae ee wie ew al lalla 165,738.39 
i en ne. Scie cinnendahdwccddawedecionaadbnieeencedene aa wekbebbectasueekéecteek 198,606.23 
et es ka een obs bbkbeiebideeeeeniiecupendenanekeunenlseeubi 114.805.57 
Re ee Pes Clee GE PRORIINVD CTOs 6 oon ds cc chusvdducdndduccacsdecusecotbaboneecuntbecasecuaa 371.992.64 
ee ie Sere SOG 6 cicnccccus aud adebeweenadsenns vudceweendne cedeeseusbasebeus 538,459.11 
tii a aac Rasa sancepeask secu kheuebebwen caamanehke scbuna Chan eaewooude uleaenedee 1,087 .712.83 
Se Ee BOE NU OW QU Sik Se kk Seder edn cbse ctbn ed nu siedncdiun eeeteehensdbe tennawantawdn 476,144.23 
ORE ONES SUNG Al 6S cata Seabees sank seSE So keeewS hehe dedeeeeem eee ets es 2,978,705.37 
DOG GED TEE SOU oo ob deirceebca met casnbdss kee Sécee idee swobes REsUSLe RACE edd eee eden ee annette ate $2,328 ,802.17 


* Triaity Drilling Company included for period ended July 15 1929 at which date this company was sold. 





SIMMS PETROLEUM COMPANY, SIMMS OIL COMPANY. 
CONSOLIDATED BALANCE SHEET DECEMBER 31 1929. 
















ASSETS. 
Property: 

I es tee ebeeeb ken eomnweedenesesabucun $10,540,702.27 
Ee eee eee eee eee ae 8,301,710.97 

Soe Wee Ge rT SINE GID ODEN cece cnccicocnadeccksbotésucdusecnetsseweusesniesees $2 ,238,991.30 
ee , GN i cn cnniecdinesanendieonninienwebtodeeniaenanbedabanbaskeuwowe 2,332 ,046.80 
Cenag property, at cost: 

ee eT ee ne Ee $5,914,681.37 

rs Ei ad GA nennaeeERNAKe edie adabnwwEeesEmewaan wa dte 1,641.886.45 

I a ae is eras mas mleahin ap aii iem aby ib Wien ehiacrne sub aaieapnsbannswibmcicinain 1,080.752.39 

A A on ae SEE REN OE OeEmen Ce waRNeee 929 694.16 

GU” eer ee ne 2,885 ,973.92 

EE eae 1,001 ,685.49 

DES Sr RS oa dcnndaeeadacddcdcecatitensswceddstbons sdébtenetivennseaad 68,019.48 











Gs PRUiine RREN One e edo wd Reh ek OW UEER Se Reed ORSwewedddaoseosucuee $13,522 693.26 
Chon Rabe ce sede a see eeateeecnonsesisst ns coonanent 6,250,650.44 


MCR Ott amatnan si hime hd nee a manw aden saanesbethaaw weal 7,272,042.82 
Total Property less Depletion and Depreciation.............-.-...---..--- +e we eee ee $11,843 ,080.92 
























Investment in Other Companies: 
Capital —— bitin eda adesekcd dows danenas Mee ndmendaewadand odd dacsenedmatachieennnee $497 272.55 
Er tn ai eee OC RNESEN ARAN EN SRSEEE SEMA SH REMMC SENSE REREEEWE NSE Oe Se 3,333.29 






























Serra a ii hh ak ea dda dati ia orasetah ds crekecatadesd died wae da cena ebadaddewehadobhaednwoneweesdanaunnteaeeivadteaene 14 
Accounts receivable (less $43,364.90 reserve)._.----.-.----------- 2 ee ee ee eee ‘ 16.20 
Notes receivable (less $13,002.53 reserve)_.._._----------------------- + ee ee eee ee 535,718.81 
——_ reomveine ERC EhSpsnedousewansdanaTemavsouaniceneenhdnrsnaneeeasnimannstnaatenniseniens 7,761.45 
nventories (at market value): 
Crude a ere ee cdatimacecasecanscasevecenendeedanaacdenasunceudocecsesinecununsacsncem 3,248 ,648.00 
 nucasamedwacecdoawaasedcdnvncdnas ates nieeeweneenbawenannenes 629,421 23 
DEE TE GREE. gg. oon cco ccc cocencwsconcnncscdenacctouccssoucwesnnbutoucenseouous 644,190.94 
"hee Ci Bie occ ccc cwwsccunsteiendwncsawenwiccpecbnced seccmeescnncswanncecseuanecs cnsesus 6,859,207 .77 
Deferred Debit Items: . « 
Prepaid expenses and advances-_______.----------------------------------- + ee ee eee ee eee $88,590.36 
SUID Te GI enn nn ck cn pwc me mca rdw nncdoncancnesosccccecedccedcorsonecescucsnsuncssvenccscnes 82.300.00 
Total Deferred Debit Items.__._.___.-------------------------------------------- +--+ - ee -  - - - eee 170,890.36 









$19,373,784.89 
















LIABILITIES. 


























Cap ta: Stock (authorized 1,000,000 shares, $10 par value, issued 869,252 shares, in treasury 33,890 shares, outstanding 835,362 shares) $8,353 ,620.00 
Current Liabilities: 
nOCS DETeDIA........o-cconaencoccecaccccccccccccnccncnocccncwccccensendecucecunsaresceucesmace $730,563.58 
Accrued interest, taxes, &c.._.. nn nn en ee eee ene ee eee ee eee eee eee eee nee ene 219,687.88 
Total Carpet Tie Whthes. «oc nccncascnwnccscccccackccecccseccoswccencvecsocessseawecedsbnsncewnsseeneavenes 950,251.46 
Reserves: 
Reserve for contingent Federal income taxes__._..-_---------------------------------------------- $160,000.00 
Reserve for abandonment of leases and contingencies__._.__-_-..---------------------------------- 669,048.14 
» . Patel TWaseries........occ«caeceecuocwocececceewccwccoceccwesescadwcwcac dons nenceccenwnesutuvenerccocscescece 829,048.14 
us: 
a 5 nn da cayesue i dnwescecadseedduecenecudseeueseuereoeneeeesueers $3 625,437.03 
Profit and Loss Surplus, Jan. 1 1929_...----------------- ((icthédenretesetabundoumeas $4,611.488.40 
ee CONG Oe A Tn on  wcnce race vedaa swans occas saccecwn cedhounnewese 2,328,802.17 
Profit and Loss Deficit of Trinity Drilling Company eliminated (company sold)__-.----- 2,975.69 
eg ee enetucauvesweaumustedeeeee soe ceseeueuuscaneseeseue $6 943 ,266.26 
Less dividends paid in 1929___________--------------------------------------------- 1,327 ,838.00 


















ee eee ee 9,240,865 .29 
ee ee eet Se ee $19.373,784.89 








Note.—The companies had a contingent liability of $254,765.04 at December 31 1929 on account of deferred payments for sundry leases to be made 
if, when and as oil is produced and sold. 
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ANNUAL REPORT—YEAR ENDED DECEMBER 31 1929. 


To the Stockholders of 








Westinghouse Electric & Manufacturing Company: 


East Pittsburgh, Pa., March 11 1930. 


The Board of Directors submits this report of the results of the operations of your company and its proprietary com- 
panies for the fiseal year ended December 31 1929. The companies whose operations are included in the consolidated figures 


are listed on page 14 [pamphlet report]. 
Balance Sheet appear below. 


A Consolidated Statement of Income and Surplus and a Consolidated Comparative 


Following is a condensed statement of the operations for 1929 comparative with the operations for the year 1928 and 


with the previous fiseal four years which ended on March 31. 


Due to the change in the fiscal year of your company the 


operations for the first three months of 1928 are included in the figures for the fiseal year ended March 31 1928 and also 


in the calendar year 1928. 


INCOME ACCOUNT FOR THE YEARS ENDED 






































December 31 March 31 

1929. 1928. 1928. 1927. 1926. 1925. 
G E i Sales billed 216 364 588 189 of0 302 175 ate 815 185 543 087 166 006 800 157 880 292 

— et De adeacaewweoseoaeanenee ~ a sUe st ° ° ° A ¢ 9 ol, ’ 
i 194°371.987 | 170,867,970 | 161,347.356 | 169'764:086 | 151:711,939 | 144/242'065 
Net manufacturing profit _._..------ tpi ie mei canes 21,992,601 18,182,332 14,109,459 15,779,001 14,294,861 13,638 ,227 
Other income. Sooete bettetapbtwhe HhnwOoneasnnce 5,323 ,743 4,146,991 3,031,704 2,585,614 2,295,363 4,203,179 
Gross income from all sources --..--.---.-------- 27 316,344 22 329,323 17,141,163 18,364,615 16,590,224 17 841,406 
Ses GH: OK bebe bbb aeccucndsscconuccea 253 ,733 1,514,383 1,501,991 2,226,174 2,468,223 2,517 ,042 

Net income available for dividends and other pur- 

Ps 6 aeeewnae ap 7 an ath aan Cia ep 27 062,611 20 814,940 15,639,172 16,138,441 14,122,001 15,324,364 














The improved results from operations of the year are due 
in part to the increase in volume of business completed. 
Sales billed and orders booked during the year both exceeded 
any previous year in the company’s history. The volume of 
unfilled orders on January 1 1930, was $62,025,399, approxi- 
mately $15,000,000 in excess of the value of unfilled orders 
at the beginning of the preceding fiscal year. 


BALANCE SHEET AND SURPLUS. 

The total of current assets is more than six times the total 
of current liabilities which represent the entire indebtedness 
of your company. 

The reduction in cash and marketable securities, as com- 
pared with last year, is mainly accounted for by the increase 
in investments in associated companies, but in part by the 
increase in notes and accounts due from customers, and in 
inventories, both of which reflect the increase in volume of 
business. The increase in investments is almost entirely in 
companies engaged in radio and allied activities, the capital 
stocks of which are owned by your company and the other 
companies with which your company’s activities in the radio 
field have been associated. Reference in some detail is here- 
inafter made to these activities. 

The fixed assets representing the factories, warehouses, &e. 
show a relatively small net increase during the year and no 
major extensions or additions are contemplated during the 
current year. All the physical properties are well maintained 
and adequate depreciation charges are included in the operat- 
ing costs. Substantial readjustments and improvements at 
some of the older factories have been planned with a view to 
increasing the operating efficiency. 

The surplus shows an increase during the year of $29,729,. 
690. The operating income for the year was $27,062,611 and 
deducting the dividends paid or declared aggregating $11,- 
327,668, the increase in surplus from operations was $15,- 
734,943. The balance, $13,994,747, of the total increase in 
surplus represents the net gain from the sale during the year 
of additional common eapital stock at a premium, the pro- 
ceeds from which sale were used to redeem the outstanding 
issue of $30,000,000 bonds which were called for redemption 
on March 1 1929. Your company now has no capital liability 
of any nature other than its capital stock. 

DIVIDENDS. 

Dividends of $1.00 per share on both classes of stock, were 
declared and paid for each of the first three quarterly periods 
of the year. In December your Board of Directors declared 
a quarterly dividend of $1.25 per share thus placing the 
preferred and common stocks of your company on a regular 
annual dividend basis of $5.00 per share. 

CHANGES AFFECTING RADIO BUSINESS. 

For several months past your officers have been co-operat- 
ing with the officers of associated companies in the radio 
field with a view to unifying the manufacture and sale of 
radio receiving sets in one company; with the result that the 


5 





RCA Victor Company, Inc., has been incorporated and will’ 
take over certain properties and assets, the principal manu- 
facturing plants being located at Camden, New Jersey. 
Similarly, in order to unify the manufacture and sale of radio 
tubes, the RCA Radiotron Company, Inc., has been incor- 
porated and will take over certain plants and other assets: 
now owned by your company and the other associated com- 
panies. The effect of the creation of these unit companies 
will be to remove from the operating statements of your 
company the income and expenses incidental to the manu- 
facture of radio appliances and substitute therefor an in- 
crease in income from investments. 
WESTINGHOUSE RADIO SETS. 

One of the features of the rearrangement of the radio. 
business is that your company will institute this year the 
marketing of Westinghouse Radio Receiving Sets, manu- 
factured for it by the RCA Victor Company, Inc. 

THE GENERAL MOTORS RADIO CORPORATION. 

Your company has participated in the financing of the 
General Motors Radio Corporation, by the purchase of an 
interest in the capital stock of that corporation. It is ex- 
pected that this investment will result in substantial revenue: 
during the years to come. 

NORTON-BLAIR-DOUGLASS, INC. 

During the year the Westinghouse Electric Elevator Com- 
pany acquired Norton-Blair-Douglass, Inc., manufacturers 
of electric signal systems and door operating devices for 
elevators, thus placing the Westinghouse Electric Elevator 
Company in a position to furnish the complete range of 
devices required for the operation and control of elevator 
installations. 

FOREIGN INVESTMENTS. 

During the year the Westinghouse Electric International 
Company purchased minority interests in certain companies 
in France and Italy, engaged in the manufacturing of elec- 
trical apparatus. In addition to the future income from these 
investments, your company will also receive license fees for 
the use of Westinghouse patents and for furnishing technical 
information. In each case a minimum payment per annum 
is embodied in the arrangement. 

The Westinghouse Electric Company of Japan, a selling 
organization, is being liquidated and a license agreement has 
been entered into with Japanese interests who will hereafter 
act as import distributor for our products for Japanese 
territory. This license agreement extends over a period of 
years, and provides for the payment of annual fees to West- 
inghouse Electric International Company. 


MANUFACTURING AND ENGINEERING. 

Your company began operations in 1886 in a small plant 
in Pittsburgh, Pa., with 200 employees and now has 24 main 
manufacturing plants occupying approximately 14,000,000 
square feet of floor space and located in 22 cities throughout 
There are now more than 300,000 items 


the United States. 
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listed in the company’s catalogues. The average number of 
all;:employees during the past year was 50,000 with annual 
total payrolls in excess of $88,000,000. 

_.The position o of f ‘‘Westinghouse Electric’’ in all branches o of 
engineering research and development and application : is so 
extensively and favorably recognized that it is probably a 
sufficient report of accomplishments for 1929* to say that 
progress _ has been fully i in n keeping “with 1 ‘Westinghouse 
Electrie’”’ history and therefore such as to warrant expecta- 
tion of continued leadership in these fields. 
ra ® The e_importance which | your organization attaches ‘to 
adequate engineering research and ¢ development work is in- 
dicated by the extensions now under construction by which 
the facilities devoted to these activities will be approximately 
doubled. 

















RADIO BROADCASTING. 
To maintain KDKA, the world’s pioneer radio broadeast- 


ing s station in its $_ position of leadership, your company | has 
constructed a new and completely y_ equipped ed_transmitting 
plant at Saxonburg, Pa., about 25 miles from rom Pittsburgh. 
A new transmitting station has also been completed at Glen 
Ellyn, Illinois, approximately 23 miles from the ‘‘loop’’ dis- 
trict of Chicago, to relieve congestion at KYW and KFKX, 
our pioneer radio stations in the Middle West. 

Much important experimental work was carried on in 1929 
at KDKA. Short wave receiving has resulted in rebroad- 
casts of the chimes of Big Ben the famous Westminster clock 
in London and musie from Canada, Holland, Germany, Den- 
mark, Austria, Australia, and Suva in the Fiji Islands. Paris 
and Buenos Aires also have been heard over KDKA with the 
help of the Trans-Atlantie telephone. In addition, KSXK, 
the short wave station at East Pittsburgh, regularly broad- 
casts signals to Rear Admiral Byrd and his men in the South 
Polar regions where, by means 3 of a Westinghouse Osiso, 
photographie records are made of the radio waves carrying 
these signals. This work is done to locate ‘“‘blind spots’’ 
or dead areas, and should contribute much to the advance- 
ment of radio science. 


ACCIDENT PREVENTION. 























The measures developed by your company for the safety of 
employees are being carried on with marked success. Each 
year there is being shown a reduction compared with the 
preceding year in the accidents per man-hour. Intensive 
educational methods are bringing realization to the employee 
that the safety rules are designed for his protection and that 
of his fellow workmen. 

WESTINGHOUSE ELECTRIC ANNUITY TRUST. 


Effective from May 1 1929, your Directors substituted for 
the Pension Plan previously adopted, an Annuity Plan for the 
suitable reward and retirement of employees who have served 
the company for 20 years or more and who have reached the 
retirement ages fixed by the Plan at 70 for men (to be 
gradually reduced to 65) and 65 for women (to be gradually 
reduced to 60). Compulsory retirement is a provision of 
the Plan. 

A Trust Fund has been created based upon a percentage 
of the pay rolls of the company, and the sufficiency of the 
amounts to be paid into the Fund by the company to meet 

the provisions of the Plan has beendetermined on anactuarial 
‘basis. Five Trustees appointed by your Directors will ad- 
minister the Trust Fund and one of the Trustees will act as 
Administrator of the Annuity Plan. 

Among other advantages of the Annuity Plan over the 
former Pension Plan is a provision for the voluntary purchase 
of annuities by the employees by authorizing deductions from 
their weekly, semi-monthly or monthly salary or wages. 
These annuities will be in addition to those provided for by 
your company and will be purchased from an insurance com- 
pany. The purchase of such annuities is encouraged by the 
eompany by the offer of additional annuities to be paid out 
of the Trust Fund on a basis set forth in the Annuity Plan 
‘and provided for by the contributions to the Trust Fund 
made by your company. 

These further efforts in the interests of the employees to 
provide a fair reward for services rendered and to assist them 
in providing for old age are meeting with due recognition 
on the part of the employees. 


$2,000 the rate of 44% per annum, compounded semi- 

annually, i is paid. Deposits in the Fund are made by author- 

ized deductions from the salary or wages of the employees. 

The Group Insurance Plan for employees was also modified 

so that the maximum free insurance a new employee may 

receive is $500. A total of $45,857,513 of such insurance is 
now carried on which the premium is paid by your company. 

Contributory insurance paid for by the employees may be 

purchased through the company at reduced premium rates 

and without physical examination under certain regulations 

fixed by the insurance companies. Payment for such in- 

surance is also made by authorized deductions from the 

salary or wages of the employees. A total of $76,677,192 

contributory insurance is now carried by 32,305 employees. 
OFFICERS. 

The following changes in the official family of your com- 

pany were made during the year: 

Mr. A. W. Robertson was elected Chairman of the Board. 

Mr. E.M. Herr, who had resigned as President, was elected 
Vice Chairman. 

Mr. F. A. Merrick, formerly Vice President and General 
Manager, was elected President. 

Mr. J.S. Tritle, formerly General Manager, Merchandising 
Department, was elected Vice President in charge of 
manufacturing operations. 

Mr. Harold Smith, formerly Gen ral Solicitor, was elected 
pina tyesgcey in charge of the legal and patent depart- 
men 

Mr. T. P. Gaylord, formerly Acting Vice President, was 
elected Vice President in charge of industrial relations. 

Mr. F. E. Craig, formerly General Auditor, was elected 
Comptroller. 

Mr. Charles C. James was elected General Auditor. 

Mr. V. F. Covert and Mr. H. N. Mathias of the Ac- 
counting Department, were elected Assisting General 
Auditors. es 

STOCKHOLDERS. ae 

The number of stockholders of your company has increased 

during the last ten years from 18,383 to 44,088 at the present 

time. The increase during the past year was 9,262. 

ANNUAL MEETING. 

The annual meeting of stockholders will be held at the 

main offices of your company at East Pittsburgh, Pa., at 

10 o’clock A. M. on April 9 1930. 

CONCLUSION. 

The increase in business enjoyed during the year is no 
doubt recognition on the part of the purchasing public of the 
high quality of goods manufactured by your company, the 
superior service rendered to customers, and the fair and just 
prices at which its products are sold. 

We wish to acknowledge the influence, both active and 
potential, of the proethet rs in aid of your company’s busi- 
ness through their use and by their advocacy of its apparatus 
and appliances. 

In conclusion, we recognize the loyal and efficient work of 
the employees which contributed so largely to the results of 
the year and take pleasure at this time in acknowledging 
wholeheartedly the credit due to the 50,000 men and women 
who make up the Westinghouse family. 

By order of the Board of Directors. 


A. W. ROBERTSON, Chairman. 
F. A. MERRICK, President. 


HASKINS & SELLS 
Certified Public Accountants 


Offices in the Principal Cities of 

the United States of America 
and in 
London, Paris, Berlin, Shanghai, Manila, 

Montreal, Havana, Mexico City. 

Ca.le Address ‘Hasksells’’ 
Farmers Bank Building 
Pittsburgh 


February 15 1930. 
To the Board of Directors, Westinghouse Electric & 
Manufacturing Company, New York. 

We have made an audit for the year ended December 
31 1929, of the books and accounts of the Westinghouse 
Electric & Manufacturing Company and its proprietary 
manufacturing companies, viz: Westinghouse Electric Inter- 
national Company, Westinghouse Lamp Company, Westing- 
house Electric Elevator Company and The Bryant Electric 
Company. ; 

We have verified the securities owned and the cash and 
notes receivable by count or by certificates from depositaries, 
and have examined the detailed records of the accounts 
receivable. The securities are conservatively valued, and the 
reserves created for notes and accounts receivable are con- 
sidered by us to be sufficient to cover any probable losses 
| therein. 

The inventories of raw materials and supplies, finished 
parts, completed apparatus and work in progress were taken 
under our general supervision, and are valued at cost or less. 

We hereby certify that in our opinion the accompanying 





EMPLOYEES’ SAVINGS AND INSURANCE PLANS. 
Coincident with the adoption of the Westinghouse Electric 
Annuity Plan, your Directors approved a modification of the 
Employees’ Savings Fund by which interest at the rate of 
6%, compounded semi-annually, will be paid on indivi dual al 
deposits up to a total of $2,000. On deposits n excess 3 of 


| Consolidated Comparative Balance Sheet at December 31 
| 1929, and Statement of Consolidated Income and Surplus 
for the year ended that date, are correct; and we further 
certify that the books of the companies are in agreement 
therewith. 


HASKINS & SELLS, 
Certified Public Accountants. 
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CONSOLIDATED COMPARATIVE BALANCE SHEET DEC. 31 1929. 































































































ASSETS. LIABILITIES. 
Dec. 311929. Dec. 31 1928. Dec. 311929. Dec. 31.1928 
Current Assets— Current Liabilities— sx 
DLA bAesenaenSennenegpergnsoes 22,354,339.89 17,165,199.81 | Accounts payable._.....--...--.-------- 9,915,228.40 7,019,183.90 
Uv. Coverament securities (and call loans - ~ ye taxes, royalties, &c., accrued, not x 
Wee. Jt £7 =e Cr ee ee SE ee Oe 1 |. Be skdcdcecupccpebbngs snccdéncncncne 6,229,542.23 5,918,704.88 
Other inarketabie ee. aaa 1,313,739.16 2,875,456.26 Dividend on preferred stock.......-----.-.- .967.50 79,974.00 
Oash on d t for redemption of matured Dividend on common stock.........------ 3,231,743.75  2,289,117.00 
bende ont or interest and dividends. See Advance payments on contracts_....------ 1,348 458.85 ,384,045.87 
Ririsls abn ikea illic bine inks hc cianae We ahh es 159,586.88 54,260.38 | Subscriptions to securities...........----- 1,090,300.00 216,000.00 
mr oy ond accounts receivable, less reserve... 43,567,132.96 32,.724,336.18 | Matured bonds, interest and dividends. See ™, 
Inventories, less reserves__.....---------- 62,712,272.07 54,162,282.90 RRO ES BEF REIL ENE AR 159,586.88 54,260.38 
Db iivbehistadpatsba svehpeninwean 136,104,758.46 135,679,223.03 PE bididecmpudivsiin bhdbeseahgnee sae 22,074,827.61 16,961,286.03 
t 
Wholly owned PE canasnnsin manne 16, $99. 117. 71 16,799,117 -71 Funded Debt— 
Associated companies. .-.--.------------- 6, US 23d. Five per cent gold bonds due Sept.11946...  ---------- 30,000,000.00 
PEDOERRIOUS cen onnn-cnrennnnnnacnnce 2:045,102:88 — 2.300,945.18 | “"(Galied for redemption March 1 1929) 
PE sibbsnss asesencovenmnancsanassbe 45,000,064.97 27,108,198.06 
Reserves— 
nA cirvinn tate. verdbenats, eles Workmen's compensation and miscellaneous 1,718,823.85 — 1,136,430.57 
&e .—Land, buildings and equipment asain te 120, 778,507.08 114,152,855.04 
ST UUEN nnStinmaiinagucdmadnsetein 49,434,391.72 44,413,356.03 Capital Stocks—Par Value $50 
71,344,115.36 69,739,499.01 Pretret—T cumulative participating 
Patents, charters and franchises_........-- 5.00 6.00 7 FS eapeasasetetadl ssatacniin AR le oe 3,998,700.00  3,998,700.00 
Total 71,344.12036 60.730.505.01 Common (2, 386, 341 shares—Dec. 31 1929)_--129,317,050.00 114,504,450.00 
3) ey ig aaa maprenirees ar miata ice Total... -----oeeeeeooe--o-e-------2--133,315,750.00 118,508,150.00 
Deferred Charges— 
nce, taxes, &c., paid in advance_-_-_-_.- 5 ee ee) TE ne F DI i ik we ciienic on bccSbacsksacsectnio 96,818,935.35 67,089,244.74 
co en 253 ,928,336.81 233,690,111.34 RO MDs bdo wes scccsnsnnnnsncece 253,928,336.81 233,690,111.34 
STATEMENT OF CONSOLIDATED INCOME AND SURPLUS FOR THE YEAR ENDED DEC. 31 1929. 
Gross earnings: Deductions from Income: 
PE adlistincvntadaawsdwidba cuba ddvdcuseeus $216,364,588.81 SIEGES GI cin Gk wre cc cecccentne dessdconssonene 253,733.76 
Cost of Sales: Net Income for the Year. ........2--..2.-ccccn-eeceese $27 ,062,611.02 
Manufacturing cost, including depreciation of property a eae t Sears (88 
and plant; all distribution, administration and general Sl ee 10,987 ,778.25 
expenses; and provision for taxes and reserves_______- 194,371,987.41 11,327 667.75 
Net Manufacturing Profit.............-.-------------- ,992,601. Do ke 4 ee are ere $15.734,943.27 
om GS1.08S.001.49 Surplus, December 31 1928.--------------------------- 67 ,089,244.74 
er Income: 
Interest, discount and miscellaneous in- tae se ed nt a ena ai etna $82,824,188.01 
CE i veiidtrbasteathenhdntnnwnieaw $2,918,221.56 Premium on common stock issued in connection with re- 
Dividends and interest on investments... 2,405,521.82 demption of outstanding bonded indebtedness; less 
——_——-__ § 323,743.38 expenses of bond retirement and new stock issue- ----- 13,994,747 .34 
Gross Income from All Sources__..........-...-.------- $27 .316.344.78 | Surplus, December 31 1929, per balance sheet_--._------- $96,818,935.35 
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CURRENT NOTICES. 





—Disadvantages involved in a wholesale consolidation of this country’s 
railroads far outnumber any possible advantages, in the opinion of The 
National City Co., which has prepared an elaborate booklet on the subject. 
Asserting that the reason for countrywide consolidation advanced by its 
advocates has disappeared to a great extent during the ten-year period 
since the Transportation Act was made effective, the booklet suggests 
that groupings should be carried through only where the public and the 
roads involved will be benefitted, and that the whole problem is best 
handled by a policy of caution and deliberation. The booklet contains 
elaborate maps of each of the major systems contained in the plan evolved 
by the Interstate Commerce Commission. 

Tracing the progress made since the effective date of the Transportation 
Act, the booklet says: ‘‘During the ten years since the adoption of the 
Transportation Act there has been a great improvement in the condition 
of the railroads, both physically and financially. Capital expenditures 
have amounted to approximately $7,500,000,000. During this period, 
the aggregate tractive power of locomotives has increased 8.9% and the 
aggregate capacity of freight cars has increased 6.3%. Railroad proper- 
ties in receivership at the end of 1929 numbered 31 with 5,261 miles of 
line, against 61 with 16,290 miles at the end of 1920.” 

That wholesale consolidation of railroads would mean a very consider- 
able readjustment of existing financial] structures is the opinion expressed 
by the booklet. The ever-present minorities would be more insistent 
and where public interest demanded recognition of these minorities, settle- 
ments based on appraisals would result in the fixing of a favorable price. 
Holding companies, such as the Pennsylvania Company, present another 
problem because, as owners of stocks of various lines, some of which hold- 
ings are inconsistent with the assignments under the general consolidation 
plan, extensive financing operations would be involved in a re-alignment 
of holdings. 

The booklet expresses grave doubt that wholesale consolidation would 
result in appreciable economies of operation or bring to the railroad indus- 
try more efficient management. The fact that many of the 2,000,000 
railroad employees might face disruption of their accustomed duties and 
home ties is also mentioned. 


—Formal opening of the new offices of A. C. Allyn & Co., prominent 
nvestment securities firm specializing in public utility, industrial and 


—Announcement is made of the formation of the firm of Murfey, Blossom 
& Co. with memberships on the New York and Cleveland Stock Exchanges 
and associate membership on the New York Curb Exchange. This follows 
the dissolution of the firm of Murfey, Blossom, Morris & Co. as of March 6 
1930. The partners of the new firm are Latham W. Murfey, John T. 
Blossom, William H. Koelling, Harold B. Cobb, Clarence R. Hayes and 
W. Griffin King. Edward ©. Daoust, Carl W. Blossom and Frank B. 
Dangler are special] partners. 

—J. Harvie Wilkinson Jr., of the bond department of the State-Planters 
Bank & Trust Co., is one of two selected to conduct a series of 10 discussions 
covering investment fundamentals given by the University of Virginia's 
extension department in Richmond. Mr. Wilkinson prior to becoming 
associated with the State-Planters was in New York with Lee, Higginson 
& Co. 

—Harold 8. Fowler, Treasurer, Welte-Tripp Organ Corp. and formerly 
of R. J. Rosa & Co. and Herbert C. Girvin, formerly with H. L. Allen & 
Co. have formed a co-partnership under the name of Fowler & Girvin to 
transact a general investment security business specializing in municipal 
bonds. Offices will be maintained at 63 Wall Street, N. Y. 

—The Hanchett Bond Co., dealers in municipal bonds and other invest- 
ment securities, has opened a branch office in the Security Building, 
Phoenix, Ariz., in charge of H. G. Hanchett, Vice-President of the com- 
pany for many years. This is the first branch office to be opened in 
Arizona by an eastern investment firm. 

—R.G. Rankin & Co., certified public accountants, announce the removal 
of their New York office to 1 Cedar St., telephone Beekman 4062. In 
addition to their New York office, R. G. Rankin & Co., have offices 
n Chicago, Buffalo, Washington and San Francisco. 


—James Jackson and Robert T. P. Storer of Boston have become general 
partners in William Schall & Co., members of the New York and Boston 
Stock Exchanges, and will conduct, as resident partners, the Boston office 
of William Schall & Co., at 24 Federal Street. 

—Eastman, Dillon & Co., members of the New York Stock Exchange, 
announce that Arthur W. Dixon, former partner of the New York Stock 
Exchange firm of A. W. Dixon & Co., and Paul FitzSimons, have become 
associated with their stock department. 

—Clark Williams & Co. announce the removal of their uptown branch 
office from 1 East 42nd Street to the Lincoln Building, 60 East 42nd St. 
Peter F. Rosenstrom and Guy P. Trulock will be joint managers of the 











municipal financing, at 100 West Monroe St., Chicago, took place Wednes- 
day, March 12. A.C. Allyn & Co. occupies four floors, the second, third. 


fourth and fifth, of the new 22-story building which is owned by the same | 


interests. These floors have been entirely remodeled to suit the needs 
of the company and have been equipped with the last word in modern 
facilities. The company has grown from a small office with a dozen 
employees in 1912 to one of the best known investment houses in the 
Middle West with branch offices in ten cities, including New York. Boston, 
Philadelphia, Milwaukee, Minneapolis, St. Louis, Detroit, Buffalo, Denver 
and Omaha. Mr. Allyn assisted in its organization as Elston, Clifford & 
Co., and after the resignation of Mr. Elston from the firm, the company 
was reorganized as Elston, Allyn & Co. in 1921, and within a year it was 
again reorganized as A. C. Allyn & Co. The company moved into its 
own home, the four-story building at 67 West Monroe St. in 1925, from 
which point it moved to its new home at 100 West Monroe St. 


—Jan J. Carles, well known in sugar circles in this country and abroad, 
will become associated with T. Barbour Brown & Co., members of the New 
York Coffee & Sugar Exchange, as a partner at the end of the month. 
Alex V. Gontard of T. Barbour Brown & Co., well known coffee and sugar 


authority, will henceforth pass most of his time in Europe, where he will 
take care of the firm's interests. 





new office. 

—Elwood P. McEnany of the All-States Trading Corp. and Chester 
Hartranft of Hard & Rand, Inc., both of New York, have applied for 
membership in the New York Coffee & Sugar Exchange. 

—H. L. Horton & Co., members of the New York Stock Exchange, 
announce that Edward C. Caldwell has been appointed associate manager 
of their office in the New York Central Building. 

—Palmer & Co., New York, announce that William Leary has been 
admitted to general partnership and that William E. Telling has been 
admitted to special partnership in the firm. 

—Stein Bros. & Boyce, Baltimore, have prepared a booklet containing 
comparative figures of Baltimore banks, casualty and surety companies 
over the past eight years. 

—A booklet entitled ‘‘Common Stocks for Trust Funds’ has been pre- 
pared for distribution to investors by Thomas F. Lee & Co., Inc., 63 
Wall Street, New York. 

—Hornblower & Weeks, 42 Broadway, New York, are distributing an 
analysis of the Grand Union Co , listed on the New York Stock Exchange. 

—A. E. Fitkin & Co., Ltd., have opeuved an office in Seattle under the 
direction of E. F. Gifford, formerly junior partner of Blyth & Co. 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editeriai matter, in a department headed “INDICATIONS OF 


BUSINESS ACTIVITY.” 
Friday Night, March 14 1930. 

COFFEE spot trade was quiet; Santos 4s, 1414 to 1434c.; 
Rio 7s, 10\%4c.; Victoria 7-8s, 994 to 9c. On the 10th 
inst. eost and freight offers from Brazil were generally 25 
points higher. Santos Bourbon 2-3s at 15% to 15.60c.; 
3s at 15 to 15.65c.; 3-5s at 13%e to 14.30c.; 4-5s at 13 to 
13%c.; 5s at 12.90 to 13.45c.; 6s at 11 to 12c.; 6-7s at 10.55 
to 10.90e.; 7s at 10.30 to 10.55c.; 7-8s at 834 to 10.30c.; 
part Bourbon 2s at 15.30c.; 2-3s at 15.10c.; 34s at 14.80c.; 
3-5s at 14.85c.; 5s at 13.55¢.; 6s at 1134¢.; Peaberry 4-5s at 
13l4c.; Rio 7-8s at 9.05c.; Victoria 3s at 10c.; 4s at 9.70c.; 
5s at 9.35c.; 6s at 9.00c. and 7-8s at 8.55¢c. On the 12th 
inst. cost and freight offers from Brazil were generally 
unchanged but some 10 points lower. Prompt shipment 
included Santos Bourbon 2-3s at 15.40 to 16.40c.; 3s at 
13.20 to 16.15e.; 3-48 at 12.90 to 15.90c.; 3-5s at 12.65 to 
15.60¢c.; 4-5s at 12.40 to 13.45c.; 5s at 12.15 to 13.35c.; 
5-6s at 11.60 to 13.40c.; 6s at 10.90 to 12.65c.; 6-7s at 
10.55 to 11.60c.; 7s at 10 to 10.20c.; 7-8s at 8% to 9.30c.; 
part Bourbon 6s at 10.95c.; Peaberry 3s at 131% to 15.90c.; 
3-4s at 15.60c.; 6-7s at lle.; Rio 7s at 9.15 to 9.30c.; 7-8s at 
8.95 to 9.10e.; Vietoria 7s at 8.70c. and 7-8s at 8.45e. 

Fair to good Cueuta 151% to 16c.; prime to choice, 16 to 
17¢e.; washed, 18 to 19e.; Colombian, Ocana, 15% to 16c.; 
Bucaramanga, natural, 15% to 16%e.; washed, 18% to 
1914¢.; Honda, Tolima and Giradot, 181% to 19e.; Medellin, 
19% to 20c.; Manizales, 1814 to 19c.; Mexican, washed, 
18% to 19%c.; Surinam, 13% to 14\%c.; Ankola, 24 to 32c.; 
Mandelling, 29 to 35ce.; Genuine, Java, 28 to 29c.; Robusta, 
washed, 12% to 12'4c.; Natural, 10% to I1le.; Mocha, 
26% to 27e.; Harrar, 21% to 23c.; Abyssinian, 1734 to 
184c. Guatemala, prime, 18144 to 19¢e.; good, 17% to 
18¢.; Bourbon, 16 to 164c¢. The Comtelburo cabled on the 
12th inst. that the Institute De Cafe Do Sao Paulo reports 
coffee stocks in Sao Paulo interior warehouses and at railways 
on Feb. 28 as 19,685,000 bags which compared with 19,370,- 
000 so held on Jan. 31. The figures in both instances include 
Minas Geraes coffees. On the 8th inst. prices advanced 10 
to 26 points on large Brazilian buying. Rio closed 10 to 26 
points higher and Santos 24 to 28 higher. Sales were 21,500 
bags of Santos and 10,000 Rio. Mild grades are quiet with 
prices up, however, 10 to 15 points; March, 16.95c.; May, 
16.60c. On the 10th inst. futures advanced 4 to 22 points 
on better Brazilian cables, more particularly as regards 
Exchange. Sales were 33,000 bags of Santos and 20,000 Rio. 

The trade and Europe bought the most. Brazil bought 
some. On the 11th inst. prices declined 4 to 14 points on 
Santos. Rio ended 9 off to 2 up; milds were neglected. The 
sales of Rio and Santos were 19,500 bags. Brazilian support 
seemed to be absent after buying for several days. The Ex- 
change adjourned at 12:30 p. m. out of respect to the memory 
of Ex-President Taft. Out of respect to the memory of the 
late Ex-President William Howard Taft the New York 
Coffee & Sugar Exchange closed at 12:30 p. m. on Mar. 11. 
On the 13th inst. futures declined 3 to 23 points. Shorts 
covered in Mar. and May Santos contracts. The sales were 
34,000 bags in all. Rio receipts from Mar. 16 to 31 will be 
8,540 bags daily, as against the present rate of 12,614 bags. 
The interior stocks on Feb. 28 according to the Sao Paulo 
Coffee Institute were 19,686,000 bags against 11,522,000 
last year. The visible supply of the world on Mar. 1 was 
5,321,877 bags against 5,021,939 a year ago. To-day futures 
advanced early on better Brazilian cables, but trading was 
small. Rio ended to 5 points higher with sales of 71,000 
bags. Santos was unchanged to 3 points higher with sales 
of 23,000 bags. Final prices show advance for the week of 
26 to 43 points on Rio and 13 to 30 points on Santos. 

Rio coffee prices closed as follows: 


Spee (unofficial) __.10% | May-_------ 8.40@nom. | September --7.86@ ---- 

~~ Ree 8.90| July_____..8.10@ -.--| December --7.67@nom. 
Santos coffee prices closed as follows: 

Spot (unofficial) __.___. Kare C Sree Sede 12.79 | September - - - -_-- 11.68 
SS ae 12.20} December. ....... 11.30 


COCOA to-day ended 22 to 24 points lower with sales of 
69 lots. Mar. ended at 8.06c.; May at 8.36¢e. and July at 
8.65¢., or 16 to 17 points lower for the week. 

SUGAR.—The Cuban Single Seller announced that its 
price of 2c. c. & f. to the United States}]would be effective 





until 5 p.m. on the 11th inst. The reports concerning the 
size of late last week’s trade in refined vary, but it was 
estimated at 1,000,000 to 1,500,000 tons. Western advices 
state that the demand for both cane and beet refined was 
very large. Gulf refiners also were said to have done a very 
heavy business. Here refiners were said to have discouraged 
speculative buying and held the trade in check by cutting 

own orders. Receipts for the week at Cuban ports were 
172,353 tons, against 345,254 in same week last year; 
exports 19,519 tons, against 158,696 in same week last year; 
stock (consumption deducted) 914,889 tons, against 1,033,- 
540 last year; centrals grinding 156 against 163 last year. 
Of the exports 7,083 went to Atlantic ports, 2,259 to New 
Orleans, 2,625 to Interior United States, 3,308 to Galveston, 
4,193 to Russia, and 51 tons to South America. Old crop 
exports 18,076 of which 10,735 went to Atlantic ports, 
7,342 to Europe. Stock 13,220 tons. Washington wired: 
“The Senate voted not to reconsider the vote by which it 
last week raised the duty on Cuban sugar to 2c. a pound. 
The vote was 47 to 38.’’ 

Receipts at United States Atlantic ports for the week 
were 41,401 tons against 39,108 in the previous week and 
39,108 last year; meltings 52,989 tons against 49,469 in 
previous week and 49,469 same week last year; importers’ 
stocks 333,289 tons against 348,118 in previous week and 
348,118 last year; refiners’ stocks 159,256 tons against 156,- 
015 in previous week and 156,015 last year; total stocks 492,- 
545 against 504,133 in previous week and 504,133 last year. 
On the 10th inst. futures closed unchanged to 4 points lower 
because of hedge selling by Cuba and the issuance of 106 
March notices. The sales were 33,000 tons. Refiners sales 
late last week were estimated at 100,000 tons. On the 10th 
inst. 2,000 tons of Cuba from store sold at 3.61c¢. delivered. 
Refined was 5c. On the 11th inst. the Exchange closed at 
12:30 p. m. out of respect to the memory of Ex-President 
Taft. Futures closed 1 to 3 points higher with sales of 12,000 
tons and the trade was the chief buyer. Russia was in- 
quiring for British refined and this braced London, with 
buyers of Mar. there at 7s 144d., April at 7s 3d. and sellers 
asking 7s 44d. for April and 7s 6d. for May. Prompt Cuban 
were here was quiet at 3.6lc. On the 12th inst. sales in- 
cluded 4,500 tons Porto Ricos loading April 9 to 10 at 3.64e.; 
3,500 tons Philippines, due March 28 and 4,100 tons Porto 
Ricos late March clearance at the same price. There are 
still available a couple of parcels of Porto Ricos for late 
March arrival at 3.64c. but it is believed that these will 
soon be taken in by refiners. 

Havana cabled March 10: ‘‘Co-operative Export Agency 
states that it has discussed the possibility of advancing price 
of sugar in accordance with the new situation which has been 
created making probable an increase of duties. It was de- 
cided, however, to take no action until next Tuesday and 
in the meantime to maintain present price of 2c. a pound 
e.if. Niriato Vutierrez, President of the Agency, saiied 
for New York on Sunday.’’ Among the rumors circulating 
is one that Russia has bought anywhere from 100,000 to 
500,000 tons of Cuban raw sugars from the Selling Agency 
for March-April shipment but no mention is made of terms 
and the Single Seller did not confirm the report. Early in 
the week the withdrawal demand was very large. Refined 
5e. Dr. Gutierrez, head of the Cuban Commission, arrived 
here on the 11th inst. and his presence may have given rise 
to the rumor that the Single Seller may endeavor to sell a 
large block to the United States at a concession from its 
2c. price, thereafter advancing possibly to 2 1-16e. On the 
11th inst. raw sugar was quiet at 1% to 3.64c., the latter 
delivered. New Orleans bought 4.000 tons of Philippines 
now due at that port at 3.6le. This was the only sale r-e 
ported during the day. It is believed that on Monday local 
refiners bought approximately 20,000 tons of store sugar 
at 3.64 to 3.6le., mostly at the latter price. 

Havana cabled on March 12, that the sales for the week 
ending March 8 by the Single Seller were 2,900 tons for 
March, and 1,500 tons for April shipment. The total sales 
by the Ageney up to and ineluding March 8 were of the 
1928-29 crop, 393,188 tons at an average price of 1.891626c. 
and of 1929-30 crop, 385,579 tons at an average price of 
1.627983c. Grand total of sales was 781,767 tons, and the 
grand average price 1.760582e. On the 12th inst. London 
had a rumor that the Cuban Single Seller had disposed of 
500,000 tons of raw sugar to United States refiners at 
something less than 2c. ec. & f. London was reported firm 
with few sellers. A cargo of San Domingos for second half 
April shipment was sold to a refiner at 7s. 434d., equivalent 
to 1.43¢. f.o.b. Cuba. There were further buyers at that 
price. According to some advices a moderate increase in 
European beet sowings is expected. It is reported that 
New York bought 100,000 to 150,000 tons from the Single 
Seller at 2c. on the 12th inst. Also sales were reported of 
10,000 tons Santo Domingos April-May shipment to the 
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United Kingdom at 7s. 6d. One firm gave the Cuban crop 
movement for the week ending March 8 as follows: New crop 
arrivals, 168,456 tons; exports, 32,603; stock, 920,691; 

inding, 157. The exports were distributed as follows: To 
Yew York, 7,066; New Orleans, 2,425; Texas, 3,308; Norfolk, 
1,201; Tampa, 529; Interior United States, 1,096; Canada, 
59; France, 3,627; Sweden, 4,527; Russia, 5,295; South 
Africa, 335; Tahiti, 70; South America, 52; Virgin Islands, 
10. Old crop exports; 3,601 to Boston; stock, 8.135. 

On the 13th inst. a sale of 1,000 tons St. Croix raw sugar 
due April 26 was made. London cabled on the 12th: “Quiet 
but steady with refiners holding off. The trade demand 
was improved. A sale of 10,000 tons San Domingos to the 
United Kingdom or April-May shipment was reported to 
have been made at 7s. 6d. ¢. i. f.” The Cuban Single 
Seller on the 12th inst. officially announced sales made for 
March shipment at 2c. f. o. b. but mentions no quantity. 
According to some private advices the American bought 
100,000 to 150,000 tons from the Single Seller at 2c. f. 0. b. 
Havana cabled Dow, Jones & Co.; “It is reported that a 
sale of 500,000 tons of raw sugar is being negotiated for 
Russia at a price of 1.50c.f. 0. b. The export agency has 
given no information about the transaction although the 
executive committee held two meetings on Wednesday.” 
On the 13th inst. hedge selling sent futures off 1 to 2 points. 
It is said that sales of 500,000 tons by the Cuban Selling 
Agency to Russia has been held up by the refusal of the 
Federal Reserve Bank to rediscount Cuban paper on this 
deal. At any rate this is the common report. It is also 
said that London financiers who stood behind the last sales 
made to Russia by the Single Selling Agency are not inclined 
to take part in the latest transaction. Havana cabled 
March 13: ‘“‘An extraordinary general meeting of the Asso- 
ciation of Sugar Mill Owners and Planters of Santa Clara 
Province have been called for Saturday to discuss matters 
pertaining to the present and fuiure sugar industry of Cuba 
as well as possible dissolution of the single sales agency. 
A definite stand will be taken against continuance of the 
agency. Havana cabled to-day that the Selling Agency 
of Cuba reported sales agreement with three American 
sugar refiners for delivery of 125,000 tons of raw sugar. To- 
day futures opened quiet and 1 to 2 points off under liquida~ 
tion and some selling apparently by European and Cuban 
interests. The ending was one point lower to one point 
higher with sales of 15,700 tons. Final prices are unchanged 
to five points lower for the week. 


Closing quotations follow: 


Spot (unofficial) __..2 ts dntnteneeniee 1.79 | December -.1.94@ ---- 
arch ____.1.75@nom. | September--_-.-....- 1.86 | January -_-.1.96@nom. 
| REECE 1.79@nom, 








LARD on the spot was steady; prime Western 11 to 11.10c., 
refined to continent 10%c., South America 11\%ce., Brazil 
12%ce. Futures on the 8th inst. advanced 2 to 3 points in 
a quiet market, with hogs steady and deliveries on March 
contracts comparatively small. They totaled only 50,000 
lbs. Hogs were steady at a top price of 11.10c., reflecting 
the small arrivals. Liverpool lard was 6d. to 1s. higher. 
Hog receipts at Western points were 31,600 against 31,156 
last year. On the 10th inst. futures fell 25¢c. with prime 
Western off, grain lower and hogs down 15 to 25ce. The 
Western receipts of hogs were larger than was expected, 
reaching 157,000 against 102,000 last year. Clearances 
from New York were 8,379,000 lbs. On the 10th inst. cash 
prices broke to 10.70 to 10.80c. for prime Western with 
refined Continent 1034¢., South America 11%c., Brazil 
12%e. On the 11th inst. prices closed unchanged to 2 
points higher, owing to a rise in hog prices averaging 10c., 
witb Chicago receipts 18,000, which were below the general 
expectations. Prime Western on the spot was up to 10.70 
to 10.80ce. Export clearances from New York were 3,798,000 
Ibs. to Europe. Futures on the 12th inst. declined 15 to 
22 points with grain down though hogs were 10 cents higher. 
Liverpool lard was 1s. 6d. higher. Hog receipts at Chicago 
were below expectations, amounting to 14,000, while there 
were 6,000 left over. Deliveries on contracts were 200,000 
Ibs. On the 13th inst. futures declined 5 to 10 points with 
corn lower. Hogs were steady. Liverpool lard dropped 
3d. to 1s. 6d. To-day futures ended 2 points lower to 5 
points higher, reflecting in some measure the irregularity 
of the grain markets. Final prices show a decline for the 
week of 45 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon Tues. Wed. Thurs. Fri, 
March delivery_----.- 10.45 10.20 10.22 10.1 0.05 10.02 
May delivery__..--...- 10.62 10.37 10.37 10.27-30 10.17 0.17 
July delivery_.....__ 10.85 10.60 10.62 10.: 10.40 10.42-45 
September delivery....11.07 10.82 10.82 10.72 10.65 .65 


PORK steady; Mess, $30.50; family, $34.50; fat back, 
$22 to $28. Ribs, 13.25c. Beef firm; Mess, $25; packet, 
$25 to $26; family, $28 to $29; extra India mess, $42 to $44; 
No. 1 canned corned beef, $3.10; No. 2, $5.50; six pounds, 
South America, $16.75; pickled tongues, $70 to $75. Cut 
meats quiet and steady; pickled hams, 10 to 20 lIbs., 183 
to 2034c.; bellies, 6 to 12 lbs., 19 to 1934c.; bellies, clear, 
dry salted, boxed, 18 to 20 lbs., 1514c.; 6 to 16 lbs., 15 %e. 
Butter, lower grades to high scoring 29 to 3834c¢.; cheese, 
flats, 1814 to 26c.; daisies, 2114 to 25e. Eggs, medium to 
extra, 241% to 27 4c., closely selected heavy, 271% to 28%c.; 
extra fancy whites, 1 to 24%cef more. Sales of 200,000 Ibs. 


of extra tallow were made late in the week at 65c., a de- 
cline of Ke. 


OILS.—Linseed declined to 13.9c. for raw oil in carlots 
co-operage basis. Consumption is about normal but there 
was very little new buying. The weakness of flaxseed early 
in the week was the depressing factor. For tanks 13.le. was 
quoted. Cocoanut, Manila, coast tanks, 6% to 6¢.; 
spot, N. Y. tanks, 6% to 7e.; Chinawood, N. Y. drums, 
carlots spot, 11 to 11%e.; Pacific Coast tanks, futures, 94% 


to 934ce. Soya bean, tanks coast, 9 to 914c.; edible, Olive, 
2 to 2.25e. rd, prime, 131% . Cod, Newfoundland, 60c. 


Turpentine, 541% to 60\%ec. Rosin, $7.15 to $9.20. Cotton- 
seed oil sales to-day including switches 12,700 bbls. P. Crude 
S. E., 7c. bid. Prices closed as follows: 


DECC. cc ccced £-30e@ we (OTe coke d 8.62@8.64| August _--.-- 8.95@9.05 
Maren ...206 8.30@8.76 | June___-.--- 8.65@8.80|September --9.06@9.10 
ADEE. . o-s20 8.45@8.70|July__.----- 8.87 @8.90 | October - ---- 9.05@9.10 








PETROLEUM.—tThe outlook became brighter during the 
week owing to the announcement by the Standard Oil Co. 
of California of an advance of 5 to 25c. in crude oil prices. 
It surprised the trade. For 30 degrees and above the top 
price for Santa Fe Springs is now $1.90 a barrel. This is 
the first change in prices since October when the same com- 
pany made a sharp cut in prices. Gasoline was rather 
firmer. The Tide Water Oil Co. advanced U. 8S. Motor 
gasoline in tank ears Ye. to8 Ye. at refinery. The Standard 
Oil of New York on the other hand was quoting 8.8c. tank 
ears delivered New York City. The Warner Quinlan raised 
the price 4c. to 8%e. Generally that price is quoted for 
U. S. Motor in tank cars. Yet it is said a little gasoline 
is still obtainable at 734¢e. Consumption is increasing and 
further advances are expected. The Pan American Petro- 
leum & Transport Co. it is said is now offering U. 8. Motor 
in tank cars delivered at New England points at 5% points 
under the retail price. And other companies are said to 
be selling on the same basis. Later on the Tide Water Oil 
Co. advanced the price 4c. and the Shell Eastern Petroleum 
Products, Ine., % to 84%e. at New York. Virtually all the 
leading refiners are now quoting 8c. The Pure Oil Co. 
is asking 84ec. Fuel oils consumption is holding up fairly 
well but the demand is expected to fall off as warmer weather 
approaches. Bunker oil was steady at $1.05 for Grade C 
while Diesel oil was unchanged at $2. Kerosene was rather 
weak at 714 to 734e. in tank ears at local refineries. Demand 
was small for both domestic and foreign account. 

Tables of prices usually appearing here will be found on an earlier 
page in our department of ‘Business Indications,’ in an article entitled 
“Petroleum and Its Products.”’ 

RUBBER on the 8th inst. closed unchanged to 20 points 
net higher at New York with sales of 897 tons. Early 
prices were generally 20 points higher but some realizing 
came later as London became easier in tone after advancing 
1-16d. March here closed at 15.30c.; May at 15.70c.; 
July at 16.10 to 16.20c.; September at 16.50ce. In London 
on the 8th inst. spot and March, 754d.; Singapore March, 
744d. New York on the 10th inst. fell 10 to 20 points on 
the nearby deliveries with sales only 387 tons. London 
declined 1-16d. London’s stock cf 66.418 tons is a high 
record. So is that of Liverpool at 20,727 tons. Schemes 
of restriction got little attention on the 10th inst. Stocks 
are so large and demand so indifferent at the moment. New 
York on the 10th inst. ended with March, 15.10 to 15.20e.; 
May, 15.60 to 15.70¢.; June, 15.80c.; July, 16.10e.; August, 
16.30e.; September, 16.50¢e.; October, 16.70c. Outside 
prices: Ribbed smoked spot and March, 15% to 15%e.; 
April-June, 153% to 15%e.; July-Sept., 16144 to 16Me.; 
Oct.-Dec., 1654 to 17e.; spot first latex, 15% to 1534e.; 
thin pale latex, 1554 to 15%%c.; clean thin brown No. 2, 
135% to 13%%e.; specky crepe, 13144 to 13%c.; rolled brown 
crepe, 97% to 10%c.; No. 2 amber, 14 to 14%c.; No. 3, 1334 
to 14ce.; No. 4, 13% to 13%c.; Paras, up-river fine spot, 
164c.; coarse, 81% to 834¢. 

On the 11th inst. prices fell 30 to 50 points with London 
off 4d. and Singapore down 3-16 to 4d. The selling here 
was the largest in the near months. Manufacturers were not 
buying. The sales here were 512 tons. Some traders bougat 
on the idea that the decline had gone too far. New York 
closed on that day with March, 14.80c.; May, 15.20 to 
15.30¢c.; August, 15.80¢c.; Sept., 16.10c. Smoked spot and 
March, 14% to 1fe.; April, 1E to 15%4e.; April-June, 15% to 
15%ce.; July-Sert., 1534 to 16 %e.; Oct.-Dee., 1614 to 16 %e.; 
Spot first latex 15 to 15%c.; thin pale latex, 15% to 15%ce.; 
clean thin brown No. 2, 13%% to 135%e.; specky crepe, 13 
to 134e.; No. 2 amber, 13% to 14e.; No. 3, 13% to 13 %e.; 
No. 4, 13 to 13 4c.; Paras, up-river fine spot, 164%ce. London 
spot and March, 7 7-16d.; April, 744d. Singapore, spot and 
March, 7 3-16d.; April-June, 7 9-16d. The Rubber Ex- 
change closed at 12:30 p.m. on March 11th by order of the 
Board of Managers, as a mark of respect to the memory of 
the late William Howard Taft. February statistics are 
disappointing but they had been discounted. A consumption 
of 32,726 tons was nearly 4,000 tens less than January and 
ecntrasted with 41,594 tons in February last year. Imports 
were smaller than last month, but noticeable increases were 
shown in domestic stocks and the quantities afloat for the 
United States. The Netherlands East Indies 1930 planta- 
tion rubber production is estimaved at 160,369 tons. 

Kuala-Lumpur cable advices to the Rubber Exchange 
said: ‘‘A widely representative meeting of Angle and Asiatic 
rubber planting and producing interests of Malaya passed a 
resolution supporting the scheme of the Rubber Growers’ 
Association for the cessation of rubber tapping during May.” 





Stocks of crude rubber in London for the week were 66,418 
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tons, an increase of 2,035 tons; in Liverpool 20,727 tons, an 
increase of 34 tons. The London Board of Trade put the 
imports in February at 328,328 centals against 356,852 in 
January and 203,736 in February last year; exports, 83,645 
centals against 108,073 in January rao 87,735 in February 
last year; to America, 6,269 centals against 10,230 in Febru- 
ary and 8,381 in February last year. Dealers’ stocks of 
erude rubber on Feb. 28 were 16,949 long tons of smoked 
sheets, 16,210 of crepe, 2,948 of unsmoked sheets, 3,189 of 
serap and lump; making a total of 40,293 long tons of all kinds. 
New York on the 12th inst. ended unchanged to 10 points 
higher. High cables and the buying of March by the trade 
offset some bearish statistics. Dealers’ stocks in the Far 
East at the close of February totalled 40,293 tons a record 
high total, comparing with 36,149 tons at the end of January, 
and with 34,122 tons at the end of February last year, ac- 
cording to the Exchange cable. These figures included 
Singapore, Penang, Malacca, Wellesley and Dindings, all 
of which reported higher stocks with the exception of Welles- 
ley. Harbord Board stocks at the same time were almost 
doubled or 6,821 tons against 3,655 tons for January and 
1,549 tons in February last year. New York closed on the 
12th inst. with March, 14.80c.; May, 15.20c.; July, 15.70e.; 
Sept., 16.20c. Outside prices: Ribbed smoked spot and 
March, 14% to 15%c.; April, 15 to 154%e. In London 
spot, 744d. Singapore March, 7 3-16d. 

On the 13th inst. prices ended unchanged to 10 points 
higher in a small market. March, 14.80 to 15c.; May, 
15.20 to 15.30c.; July, 15.60 to 15.70c. The sales at the 
Exchange were only 375 tons. Spot and March ribbed 
smoked, 14% to 15%ce.; April 15 to 15\%ce.; first latex, 15 to 
153%%e. London on the 13th inst. spot and March, 74d. 
Singapore, March, 7 3-16d. The Rubber Association of 
America put the consumption in February at 32,726 tons, 
against 36,660 in the previous month and 41,594 in February 
1929; arrivals 43.728 in February, against 47,462 in January 
and 64,538 in February last year; stock on hand 131,748 
tons, against 120,650 in the previous month and 90,058 in 
February last year; stock afloat, 63,404 tons, against 61,860 
in the previous month and 63,825 in February last year. 
The Department of Commerce report of quantity invoiced 
to the United States during the week ending March 8 was 
was 9,597 tons, against 13,410 in the previous week. To-day 
prices ended unchanged to 10 points lower with sales of 
135 lots. Final prices show a decline for the week of 30 to 
50 points. London to-day ended unchanged to 1-16d. lower 
with spot March, 714d.; April, 7 9-16d.; April-June, 7 11-16d. 
July-Sept., 7 15-16d.; Oct.-Dec., 7 15-16d. Sinagpore closed 
dull and 4d. net lower; No. 3 amber crepe spot, 644d. or 
1-16d. lower. The stock in London this week is expected to 
increase 300 tons, while in Liverpool little or no change is 
looked for. 

HIDES on the 8th inst. advanced 4 to 10 points net after 
an early decline of 10 to 25 points. The sales were 440,000 
lbs.; May ended at 14.30c.; Sept. at 15.30c.; Dee., 15.75 to 
15.85e. On the 10th inst. prices advanced 5 to 10 points 
with sales of 400,000 lbs. September ended at 15.35 to 
15.45¢e.; December at 15.85¢c. and March nominal at 14.05c.; 
200 Antioquias sold at 15ce. In general trade was quiet in 
the actual hides. There was a fair demand for River Plate 
frigorifico and recent sales were 36,000 Argentine steers at 
16% to 16 7-16e. City packer hides were dull. Common 
dry Cucutas, 14 to 15c.; Orinocos, 14 to 14%e.; Maracaibe, 
Central American, La Guayra, Ecuador, Savanills and 
Puerto Cabello, 121% to 13c.; Santa Marta, 13% to 14e.; 
packer, spready native steers, 1614c.; native steers and butt 
brands, 14c.; Colorados, 13%e. New York City calfskins, 
5-7s, 1.65c¢.; 7-9s, 1.95 to 2c.; 9-12s., 2.45 to 2.50e. On the 
11th insé. prices closed unchanged to 5 points up with sales 
of 440,000 lbs. March ended as the Exchange closed at 
12:30 p. m. at 14e.; April, 14.15e. On the 12th inst. prices 
advanced 20 to 35 points with sales of 840,000 lbs. March 
closed on that day at 14.30c.; May at 14.65¢.; Sept. at 
15.65¢e.; Dee. at 16.14 to 16.15e. On the 13th inst. business 
was active at 5 to 15 points advance. Chicago was stronger. 
Bulls were hoping for something from the vote on the tariff. 
The sales were 2,200,000 Ibs. March ended at 14.36c.; 
May at 14.65 to 14.75¢c.; Sept. at 15.75¢. Common dry 
Orinoco, 14144ec.; La Guayra and Central American, 12%c.; 
River Plate frigorifico more active; sales 4,000 Wilson steers, 
4,000 Swift La Plata and 4,000 Rosario at 16 to 16\4e. 
To-day prices ended unchanged to & points off with sales of 
36 lots. March ended at 14.25¢.; May at 14.60 to 14.85e.; 
July at 15.26c.; Sept. at 15.75 to 15.8Fc.; Dec. at 16.20 to 
1€.40e.; Feb. at 16.50e. March ends 325 points higher for 
the week. 

OCEAN FREIGHTS.—Sugar business began. 
from London were weak; grain to United Kingdom from 
Upper Plate, March, lls. 3d.; end April early May, 14s. 
6d.; West Australia, March, 22s, 6d.; Vaneouver, March- 


April, 19s.; Vladivostok, Madras Coast, March, 16s.; South | 


Africa, March, 14s. Coal from Wales to Rio 14s, 3d.; 
Buenos Ayres, 16s. 3d.; Rosario, 17s. 6d.; North Hatteras, 
7s, 9d. Genoa was not quoted. Wales coal was done in 
the first week of March to Genoa at 7s, 6d. 
CHARTERS.—Sugar, Santo Domingo. April. to United Kingdom- 
Continent. 14s. 6d. Time small steamer Canada round prompt $1.50; 
steamer March West Indies round, 75c.; prompt, $1; Canada, round, 
$1.50; prompt West Indies, round, $1. Tankers, clean, April 15-May 15, 
Gulf to United Kingdom-Continent, 42s. 6d., with options; Constanza, 
clean, April, French Mediterranean, 23s. 6d.; March-April, Tampico to 
North Hatteras, about 40c. Grain, 30,000 quarters, St. John, March, 
Mediterranean basis, 10c. Coal, Hampton Roads t) Venice, $2.20. 


Sulphur, steamer, 3,203 tons, May, Gulf, two berths, Buenos Aires, $5.25; 
motorship, 9,985 tons, d.w. clean, Gulf or Curacao-United Kingdom- 
Continent, 42s. 6d., April. Creosote, United Kingdom or Continent- 
Pacific Coast, 26s. 6d., March-April. 

COAL was dull with the weather comparatively mild 
though not so much so as recently. Considerable reductions 
in surface mining are indicated by statistics for the Feb. 22 
week. [Illinois output dropped 176,000 tons to 1,059,000 
tons; Kentucky, 103,000 tons to an a ate of 1,079,000. 
Anthracite production for three weeks ended March 1 
totalled 4,286,000 against 4,691,000 a year ago. The ‘Coal 
Age’’ says its February average spot price for bituminous 
coal is $1.7714 as compared with $1.861% in January and 
adds: “‘Announcements by a number of the leading operators 
that winter prices would be maintained until May 1 instead 
of ending April 1 failed to interest the market or stimulate 
demand.’’ Pittsburgh domestic block is quoted at $2.25 
which is lower. Pittsburgh gas mine run was quoted as 


low as $1.60 and steam 10c. under that, gas slack at 90c. 
to a high of $1.10 and steam slack at 15c. less. Buyers 
have no trouble in getting coal at the lower levels. Export 


trade was dull despite $2 freight rate to Italy. 


TOBACCO has been quiet here but active in Havana. 
The Amsterdam sale to begin March 14th was looked forward 
to with no small interest. It is said that the Sumatra crop 
is inferior in quality to that of last year. Some business 
has been done here in Pennsylvania and Wisconsin but the 
supply of Wisconsin is said to have largely disappeared. 
Mayfield, Ky., wired the U. S. Tobacco Journal: ‘‘Clarks- 
ville and Springfield show a considerable upward tendency 
in prices.’” Mayfield sales 1,401,985 lbs. at an average 
es of $9.67 or 13c. lower than the preceding week. At 

adueah sales 472,550 lbs. at average price of $9.15 or 13c. 
lower than the preceding week. At Murray sales 446,110 
Ibs.; average of $10.84 or 29c. higher; At Hopkinsville sales _ 
1,910,200 lbs. of dark; average $10.43 or 48c. lower. The 
burley market was closed. At Clarksville sales 1,889,300 
Ibs.; average of $14.42 or $1.21 higher. At Springfield sales 
1,867,180 lbs.; average of $16.57 or $1.45 higher. At Owens- 
boro sales 1,002,350 lbs. of dark; average $7.90 and 504,910 
Ibs. of burley; average $12.28 dark, 29e. higher and burley 
33c. lower. At Henderson sales 516,235 lbs. of dark at an 
average of $8.73 or 9c. lower. At Madisonville sales 357 ,050 
lbs.; average of $8.76 or 9c. lower. At Blackstone sales 
133,697 lbs.; average $17.53 or 47e. lower. At Lynchburg 
sales 115,392 lbs. at average of $13.07 or 67c. lower than in: 
preceding week. 


COPPER was quiet. February statistics had little or no 
effect. Export sales on the 13th inst. were 200 to 900 tons. 
Prices were unchanged at 18c. for domestie and 18.30c. for 
foreign. In London on the 13th inst. spot standard fell 
10s. to £69 5s.; futures off 15s. to £67 10s.; sales 200 tons 
futures. Electrolytic unchanged at £83 10s. bid, against 
£84 5s. asked. Futures declined 5s. at the second session 
with sales of 50 tons. Stocks of refined copper in North 
and South America increased 29,719 tons in February to 
233,123 tons, the larzest surplus since the end of February, 
1922. There was an increase in total stocks above ground 
of 24.229 tons to 497,912. United States mine production 
fell off 8.055 tons to 59,547 tons. Refined production in 
North and South America of 121,195 tons represented a loss 
of 11,179 tons. Total shipments were 91.476 tons or a 
decrease of 8,814 tons. Blister stocks fell off 5,420 tons to 
264,789 tons. 


TIN was dull and back almost to the recent lows for the 
past eight years. Spot Straits sold at 36c. or 4c. above the 
low price of a few days ago. Sales of Straits tin on the 13th 
inst. was not over 75 to 100 tons. Most of the demand was 
for prompt shipment. American deliveries this month are 
expected to be around 7,000 tons, as against 5.000 tons last 
month. Futures closed 70 to 110 points lower on the 13th 
inst. with sales of 65 tons. In London on the 15th inst. 
spot standard dropped £4 10s. to £161 15s.; futures fell 
£4 5s. to £164; sales 80 tons spot and 470 futures. Spot 
Straits declined £4 10s. to £164. Eastern c.if. London 
ended at £166 5s. on sales of 300 tons. Spot standard at 
the second session fell 7s. 6d.; futures off 10s.; sales 105 tons 
futures. 

LEAD was rather firmer with a little better business. 
Some large users are reported to have entered the market 
quietly within the past few days and have taken it is said, 
some very good tonnages. The leading company here 
quoted 5.50¢. New York while in the Middle West 5.40 to 
5.50¢e. East St. Louis was generally asked. There is still 





Cables | 


much lead to be bought for April shipment, while a good 
deal of March requirements have yet to be covered. In 
London on the 13th inst. spot advanced Is. 3d. to £18 10s.; 
| futures unchanged at £18 15s.; sales, 150 tons spot and 550 
| futures. At the second session London fell Is. 3d. with no 
| sales. 

ZINC of late has been in fair demand at 4.95c. East 
'St. Louis through April. In London on the 13th inst. prices 
fell 6s. 2d. to £17; 17s. 6d. for spot and £18 7s. 6d. for 
| futures; sales 255 tons futures. 
' §TEEL.—Output is falling faster reflecting lessened trade 
in automobiles. Steel production has decreased 3% in 
the past week to the general average of 76% of capacity as 
against 94% at this time last year. The United States 


Steel Corporation has reduced to 82% from about 854% 
Independent companies 


over the preceding three weeks. 
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average about 70% against 73% recently. At Birmingham 
not a little pipe is to be moved to the Far West and North- 
west with a fair amount of new business and prospects of 
better during the next three months. At Youngstown new 
buying has fallen off, prices are reported steady here as a 

e although an easing of prices is still reported from time 
to time in plates and shapes. The nominal quotation per- 
sists, however, of 1.85c. including bars. Unfilled orders of 
the United States Steel Corporation increased 11,038 tons 
during February to the total of 4,479,748 tons the greatest 
total since the end of February, 1926 when it was 4,616,822 
tons. Prices are irregular. Structural steel is very quiet. 
Many are pinning their hopes in April for an increase in 
business. Cleveland wired March 11 that the consolida- 
tion of the Bethlehem Steel Co. and the Youngstown Sheet & 
Tube Co. into a concern with assets of nearly $1,000,000,000 
is not very probable for the present, important figures in the 
negotiations stated to-day. It was blocked by the action 
of the Eaton-Otis-Mather group, which controls the recently 
formed Republic Steel Co. 

PIG IRON.—Somewhat larger inquiries were reported 
here and prices were said to be steady. The district most 
favored with business is Northern New England though the 
foundry melt has not increased much there. Birmingham, 
Ala., wired that the melt is increasing and second quarter 
orders mostly it is true for small lots are very often accom- 
panied by a request for early or prompt shipment. 

WOOL.—Boston wired a Government report which said. 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1930. 1929. 1928. 1927. 1926. 1925. 
Galveston_._- 10,634 32,975 22,722 61,313 26.810 36,164 
Houston *___- 12,61 d a .298| 28.244) 46,438 
New Orleans. 11,788!) 30,279 A 53.037 32.323 31,964 
DOM. conn 396. 6,013 81 5,846 2.655. 3,909 
Savannah_._. 2,312 3,909 56 19,689 16,688 12,109 
DOREccsl séetbel sesh sbedeel ancessl «asnanl . «aes 
Charleston - _- 1,872 555 1,397 11,175 5,021 4,831 
Wilmington - - 10, 3,417 3,431 3,289 1,044 2,881 
ee gma - = 689 215 1,15) 6,378 3,225 7 857 

r O08.) «ianel | saeeadl canada dkzvaeal ocean éannae 
All others_-.-- 2,507 4,954 3.315 11,625 5.448 2,688 
Total this wk- 44,919; 106,350 73,234| 227.560! 121,458) 148,871 
Since Aug. 1--!7,440,168 8,303 ,359'7 ,168 ,963/11144 657|8,.232,270 8,282,002 





* Beginning with the season of 1926, Houston figures include movement 
of cotton previously reported by Houston as an interior town. dis~ 
tinction between port and town has been abandoned. 


The exports for the week ending this evening reach a total 
of 76,376 bales, of which 16,214 were to Great Britain, 
14,521 to France, 13,530 to Germany, 8,614 to Italy, nil to 
Russia, 16,579 to Japan and China and 6,918 to other desti- 
nations. In the corresponding week last year total exports 
were 133,549 bales. For the season to date aggregate ex- 
ports have been 5,501,949 bales, against 6,401,162 bales in 
the same period of the previous season. Below are the 
exports for the week: 

















































































































“Demand was fairly steady on 64s and finer Western wools, Week Ended Exported to 
but on other lines of greasy wools the turnover was very | March 14 1930. | Great Ger- Japan& 
light. Prices were steady on the Western fine wools but Exports from— |Britatn.| France.| many. | Italy. | Russta.| China. | Other. | Total. 
iene f combing 64s and finer fleeces were quoted off 1c. @ | Gatveston___--- 3,289] 5,841] 4,912) 1,851) ....| 4,005] 1,467] 21,365 
pound in the grease. There was some movement of clothing Sco One ---- ag = meee] ----|  ----| 7,274 = a 
56s fleeces at a slightly lower range of prices.’’ |v _ oo Corpus Christi 2,656 sail re aki aod Gates: (ene 
. ; : New Orleans.._.| _.--| 2,705] 1,678] 6,763| _---| ---.| 4,186] 15,332 
Texas, wired March 12th: “First purchases of Texas - = sii Z  Gipcees Milipoeee (oe re: ey 
10 months’ wool were reported here to-day by W. «| Charietcs..... a cae ee ce oe Coe ee 
Tippen of Lometa, who bought 15,000 Ibs. at 15 to 22 cents Neg oo 450 “oes 1.450 eece] cone] seco] ones 1,900 
per pound. At Napier on March 7th offerings 13,500 bales | [5." anceies.-27|  “i73|  ---.| 1,000! 2727] 7277] 11200 <i anys 
and 12,200 sold. Yorkshire the Continent and America | SanFrancisco-.-| 453) ----| ----| ----| ----| 600] ----] 1,053 
completed. Compared with the Wanganui sales on March 3, | qota_______. 16,214] 14,521| 13,530} 8,614| _...| 16,579] 6,918] 76,376 
_ favored buyers. Prices ay wag 50-56s, ‘iia aia ape ee 
d. to 1034d.; 48-50s, 714d. to 1014d.; 46-488, 734d. to | Total 1929... 0.914| 6,425 19,413] 11,165| 900] 50,938] 13,794]133,549 
. ° : Total 1928..--- 52,886! 8,164 38.417! 13,671! 19,965! 17.7461 12,962!163,811 
10d. and 40-448, 744d. to9}2d. In Liverpool on March 11th 
the East India sales showed prices 7% to 10% lower than at Prem Beperted to— 
the close of the previous sales, for all descriptions. Best Aug. 1 Fey ase ter 
¢ e a P s T eT- apan 
wools were less affected than the average and inferior types. | grports from—| Britain. | France| many. | Italy. Russta | China.| Other. | Total. 
At the opening at Brisbane, Australia on March 11th prices | —— 
were again slightly lower. “Good combing wools practically | goles 199-426344 4 U7 23105 104 52326. ootta 62 2 ee 
free were quoted something like 51 to 52c. clean basis landed | Texas City.--| 25,470 15,338) 35.552, 2,523' |__| 3,151] 11,394] " 93,438 
in bond Corpus Christi, 100,716, 69,535] 48.368) 36.517] 41,521| 27.731] 30.257| 354,645 
° ’ : : ; Beaumont ...| 3,112} 3,610} 3,777, 1,014,  <...| _...| 3.241] 14,754 
SILK closed to-day 2 points lower to 1 point higher with i orm — 227 159 70,032 180°469 148'573 15,8751154,794) 79 $27 876/829 
e ew rieans _ » ® ° ° , ’ ’ ’ 
rey = be hag a be eT: oe 4.40 to 4.41c.; May at Mobile. -—- 84,132| 7,708) 197,443 8,140, -..-| 15,187) 5,584) 278,284 
. . 9 -10 Ld. acksonville - _ 141 oncul aeneua cows own cose anaes 141 
Pensacola_.--| 5.384, .---| 24,031] 200) _.--| 1.000 55) 30,670 
— Savannah ___- 138476 1,058} 193,068} 5,311; _---| 8.000] 5,193] 347,106 
COTTON Brunswick - _ - 7,09 uvee sche EY: SPER Bae ee. ,094 
Charleston..-| 51,230) 115 55,218 02 ----| 40,405) 11.456 158,644 
. . Wilmington.-| 12.987] ---- (836, 40,410, ----| _..-| 2, 5, 
Friday Night, March 14 1930. Norfolk... 44.567} ....| 25,206, ....| ----| 600) '188| 70,551 
THE MOVEMENT OF THE CROP, as indicated by our | New York.--| 3,280) 7,081 20,536) 4,725, -...| 2,497} 7.922, 46.041 
telegrams from the South to-night, is given below. For the | Rowton------| 228) -- 5 -— 7 a oe 
week ending this evening the total receipts have reached 44,- | Philadetpnia_- ee os a sail (csi. sel sacs 229 
919 bales, against 50,312 bales last week and 55,748 bales the | Los Angeles.-| 36.025 3.650, 44,888) 1,310) ---.|105.008) 2,287/ 108.000 
previous week, making the total receipts since Aug. 1 1929 | san Francisco, 4,802} 300, 2,200, +200, ----| 45.386) 247, 53,135 
7,440,168 bales, against 8,303,359 bales for the same period | Seattle -_---) -.-..- were] oee-- iat iene tec eee Mee 
of 1928-29, showing a decrease since Aug. 1 1929 of 863,191 ee ee victnt, Mbecceade scariece Taw Tc. aeann ; 
bales. Total.....- 1,115,636|731,734 1,487,777 553,779) 78,040/973,299 561,684 5,501,949 
Total 1928-2911 ,580,382'683,242/1,641,940 511,48 1/133,682/1237734 612,701 6,401,162 
Receipts at— Sat, Mon. | Tues. | Wed. | Thurs.| Fri. Total Total 1927-28! 992,489'725.334/1,685,907 474,839'138.391/786.047 622,241 5,425,248 
Galveston -----.- 229) 1,313} 4,410) 1,588} 1,703) 1,391) 10,634 NOTE.—Ezports to Canada.—It has never been our practice to ‘nclude in the 
geet V-873] 5.500] SABO) 1-300] 1.898] 2,767] 12.614 | S2°z0, SOM Teterts ot cotton ee oe ae ee ed a 0 taanals to ae 
ad sad ‘ , ¢ P ’ ° A all the cotton destined to the Dominion comes overland an i s imposs give 
Corpus Christi- - AG a cas 276 141 6 Satter 423 Sadana poet me the same from week to week, while reports from the customs 
New Orleans_.--} 2,627) 2,528) 1,811] 1,708) 1,869) 1,245) 11,788 | districts on the Canadian border are always very slow in coming to hand. In view, 
[ae 508 56 326 ,083 172 251; 2,396 | however, of the numerous inquiries we are receiving regarding the matter, we will 
Savannah ______ 474 101 296 631 230 580} 2,312 | say that for the month of January the exports to the Dominion the present season 
Oharleston- - - - -- 83 332) 1,364 64 9 20| 1,872 | have been 17,651 bales. In the corresponding month of the preceding season the 
Wilmington- -__- SR EO a 37 107 | exports were 27,579 bales. For the six months ended Jan. 31 1930 there were 
Norfollc. - Ris doe 20 69 25 238 112 P 225 ‘ G59 117,088 bales exported, as against 144,680 bales for the six months of 1928-29. 
Totals this week_! 5,841’ 6,899! 10.9681 6.885! 5.726' 8.600! 44.919 In addition to above exports, our telegrams to-night also 





The following table shows the week’s total receipts, the 
total since Aug. 1 1929 and stocks to-night, compared with 
last year: 


























1929-30. 1928-29. Stock, 
Receipts .o 
Mar. 14 This \SinceAug| This |Since Aug 
Week. | 1 1929. | Week. | 1 1928. 1930. 1929. 
Galveston. ...-.-. 10,634/1,659.658] 32,975|2,627,376| 324,137) 435,158 
Texas City...--- 436| 133,765) 1,67 171,369 10,383 27 ,256 
POR: decane 12,614/2,524,666| 22,033|3,723,903} 906,008) 717,947 
Corpus Christi_-_-_ 423} 382,169 ~---| 255,973 Ce peer 
Port Arthur, &c_- ee 14,754 ae | eS: Spe ae 
New Orleans. ---- 11,788)1,445,622| 30,279)1,368,306} 455,583) 322,932 
sirport bia ia sa a ost siiuud owes eue niin RSM ERR RE el SRA Sree aes 
I di i ines soto 2,396) 363,476) 6,013) 236,274 27,301 28,579 
Peneacola....... aL: .270 2 I ci ea 
Jacksonville--. - ~~ ae 384 15 175 8 763 
Savannah ~_.._--- 2,312} 432.858) 3,909} 326,470) 59,480) 42,835 
Brunswick ....- acai 7,094 waned Scaeadl cuneeal «<thehu 
Char _ Nex 1,872| 179,720 5) 154,121 19,753| 36,766 
Lake Charles_--- wah 8.780 wadaned Sl tecusl .aawesn 
ington ...-- 107| 85,896} 3,417) 117.702} 21.710) 38,523 
| RS 689} 138,061} 2,215) 211,744] 58,866) 83,072 
N’port News, &c- whack :< Meee asainial RPS epics 
New York..-...-- iniaits 2,855] .1,647| 36,940) 95.316) 96,106 
nono 5) eis Sue 1,529 154 2,104 2.316 448 
a a 1,648} 27,932) 1,434) 39,263 1.179 1.042 
Philadelphia. -_--. siete 679 ake 5,09. 4,657 
eee 44 ,919'7 ,440,168/106 ,350'8 303 ,359'2,004 ,658'1 ,839,084 

















give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Great Ger- , Other | Coast- Leaving 

Mar. 14 at— |Britain.| France.| many. | Foreign| wise. | Total. Stock. 
Galveston. -_-- 6,000} 5,500} 4,200) 20,000} 2,500) 38,200) 285,937 
New Orleans._}| 6,51 870} 6,111| 18,116 220) 31,833 3,750 
Savannah____- 2,500 aoe ,00 wade 400} 3,900 55,580 
Charleston. ..- bed mans eee jacana 388 388 19,365 
Mobile__....- 3,500 ane auinel EL nied Se 12,801 
Norfolk... -- 1,065 ae tes A a ee 57,801 
Other ports*__| 2,500} 2,000) 3,000) 37,000 500} 45,000)1,014,538 

Total _-| 22,081} 8,370) 14,311) 86,116| 4,008 134,886/1,869,772 

Total 1939. ol oe byt) 13,411] 13,872) 46,882} 9,670 111,077|1,728,007 

Total 1928__! 30,829! 16,418] 11,954! 57,7741 4,365'121,340'1,745,580 

*Estimated. 


Speculation in cotton for future delivery has been fairly 
active at rising prices on a better technical position and of 
late an increased demand from the trade. It has latterly 


been found that the market was sold out, if not oversold. 
Hopes that prices have reached the stabilization level at 
about 7c. under those of a year ago are becoming more 
general. 
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~ On the Sth inst. prices declined 25 to 30 points under the 
weight of further liquidation and other selling. Later much 
of this was regained. But the Continent was a heavy seller. 
Also Liverpool, Wall Street, and the South sold. A decline 
in wheat, though moderate, certainly had no bracing effect. 
Cotton goods were dull here. Buyers and sellers alike 
seemed bewildered. Manchester was very dull. Alexandria 
was off 24 to 46 points in some cases. The Continental 
markets were lower. Spot markets were dull and 10 to 15 
points off. Yet the closing was at a net decline of half or 
less of the drop early in the day. The market seemed to 
have become oversold on a recent decline of 150 to 175 
points. Offerings fell off. Shorts covered. Some tried the 
long side for a turn. 

On the 10th inst. prices ended 8 to 13 points lower, after 
irregular fluctuations. At one time they rallied 30 points 
on good cables, free trade buying and much covering. Then 
they broke badly. That was the effect of a falling off in 
the demand to cover and an increase in long liquidation. 
Also wheat was off 1 to 2%c. Fertilizer sales showed fur- 
ther signs of being much larger than last year, and it was 
expected by not a few that the monthly textile figures and 
an estimate on the 12th inst. by the Cotton Exchange of 
the home consumption in February would be bearish. Spot 
markets were dull and lower. Exports were negligible. 
Worth Street and Manchester were dull. The textile fig- 
ures for February were not so bad as some had expected, 
especially as to shipments and unfilled orders. The Textile 
Merchants’ Association stated the sales of standard cloths 
in February at 91.4% of production against 90.3 in January, 
124.33 in December 1929, and 64.6 in November 1929; ship- 
ments in February 1980 were 102.9% against 102.5 in Jan- 
uary, 87.9 in December 1929, and 80.1 in November; stocks 
in February this year decreased 1.6% against 1.8 in Jan- 
uary, increased 6.9% in December 1929, and increased 19% 
in November; unfilled orders in February this year showed 
a decrease of 7.8% against 9.2 in January, an increase of 
25.9% in December 1929, and a decrease of 13.5 in No- 
vember. As to fertilizer sales in February, they increased 
31.3% over those of February last year, though 3.7% less 
than in February 1928. The total for three months is 20.8% 
larger than in the same months last season, but 10.3 less 
than in the same time in the year before. 

On the 11th inst. the Exchange closed at 12:30 p. m., out 
of respect to the memory of the late ex-President Taft. 
In the brief session prices advanced 20 to 30 points on 
better cables, and, what was really more to the point, a 
stronger technical position. Shorts hurriedly covered. 
Oontracts were scarce. Alexandria and Bombay were 
higher. In Liverpool there was shortage of contracts, and 
the Continent and Bombay bought. The tone there was 
better. Spot cottoy-here advanced 30 points. Worth Street 
was quiet and about steady. Manchester was dull. Some 
Liverpool figures point to a world’s consumption approxi- 
mating last year’s of 25,891,000 bales, leaving the world’s 
carryover about as it was last July. 

On the 12th inst. prices advanced 25 to 35 points after 
irregular fluctuations. Early there was a rise of 10 to 15 
points as Liverpool prices came much higher than due 
and there was considerable covering. Later there was a 
rather sharp reaction as a report of the domestic consump- 
tion for February was unfavorable. The total was stated 
at 487,000 bales against 577,000 in January and 594,000 in 


February last year. The daily consumption in Feb- 
Tuary was 5,500 bales smaller than in February last 
year. And in the world at large American cotton 


shows very plainly the effects of the damaging com- 
petition of East Indian and other cotton within the 
last year or more. Wheat declined 3 to 4c. Also the British 
exports of yarns and cloths in February made a rather 
poor showing. The weekly report was in some respects 
favorable. Plowing has on the whole made pretty good 
progress. Goods were quiet at home and abroad. But 
later the tone abruptly took on an aggressiveness that 
reflected the sudden scarcity of contracts and alarm of 
the shorts. The final ginning, too, was privately estimated 
at 14,558,000 bales, and the acreage tentatively as 8 to 9% 
less than last year’s. The Government will report the final 
ginning on or about Mar. 21. Spot markets advanced 25 
points, though the sales were extremely small. They have 
been the smallest recently at this time of the year for years 
past. But the speculation here seemed to be attracting more 
attention. Wall Street sold heavily early in the day. But 
later the trading leaned more to the buying side for Wall 
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Street, Liverpool, New Orleans, and local traders. The 
trade also bought. 

On the 13th inst. prices declined 15 to 20 points under 
liquidation, some decline in wheat, and unsatisfactory Liv- 
erpool advices. Also covering fell off. Later, however, 
most of the decline was recovered on short liquidation, 
trade buying, something of a rally in wheat and stocks, 
and a falling off in the offerings. To many the price 
seemed to be about stabilized for the time being. 

To-day prices advanced 20 to 30 points, with contracts 
scarce and demand good both from trade and speculative 
interests. It was supposed that foreign trade interests were 
covering hedges here, some of it apparently for Bombay. 
It was also understood that some American mills which 
sold against their stocks some time ago were covering to-day. 
There was more or less calling of cotton by mills at home 
and abroad. The Continent bought in Liverpool, if Bombay 
sold. Spot markets were higher, with no improvement in 
trade. Manchester was firmer. Tattersall seems to imply 
that there are indications that the outlook is better. Sta- 
bilization of raw cotton prices, needless to say, will help 
trade in cotton goods on both sides of the Atlantic. Stocks 
and grain declined at one time, but rallied later. The 
Census Bureau stated the consumption in this country in 
February as 495,204 bales against 577,235 in January, and 


594,720 in February last year. Consuming establishments 
on Feb. 28 had 1,811,000 bales against 1,830,096 bales on 
Jan. 31, and 1,744,229 on Feb. 28 last year. In public storage 
and compresses there was 4,858,609 bales on Feb. 28 against 
5,406,711 on Jan. 31, and 3,862,223 on Feb. 28 last year. 
Final prices show a net rise for the week of 46 to 57 points. 
Spot cotton closed at 14.70c. for middling upland here, an 
advance for the week of 55 points. 




















Staple Premiums 
60% of average of Differences between grades established 
eix markets quoting 
for deliveries on for delivery on contract Mar. 20 1930. 
Mar. 20 1930. Figured from the Mar. 13 1930 average 
16-16 1inch &| Quotations of the ten markets designated 
inch. | longer. | by the Secretary of Agriculture. 
.27 73 |Middling Fair_.......- My cbatemceees 1.070n Mid. 
‘27 73 =| Strict cs Ue sekencediebons 89 do 
.27 .73 Good Middling.......-. Ge scossenoinanne 72 do 
27 71 ~—=‘|Strict Middling........ i ccpnguaemnen 50 do 
27 i. . 48“ pape OS sinanee Basts 
.26 67 Strict Low Middling.... do -.........-.... 74 0ff Mid. 
25 63 Low Middling -...--..-.- D spaniccompntnns 1.73 do 
Das: GE sconsnnanntawe 2.80 do 
PEE es ccsonn. GD. nxbcnanatoowcn 3.83 do 
Good Middling.......- Extra White_......_- 72 on do 
Strict Middling -..-...- nr laccsladienns 50 do 
Mi en Ge seasesees Even do 
Strict Low Middling.... do do ......... 74 0ff do 
Low Middling ......... > Ge . eaniaannne 73 do 
25 66 Good Middling........ BORE i cnsneccdancs 23 on do 
24 68 |Strict Middling.......- oF ceaumncusidana a off do 
23 y een iP cheteatbinideiehes 74 0ff do 
*Strict Low Middling-.. do .....--.--.-- 1.68 do 
*Low Middling........ do —-...--.--.-- 2.75 do 
.22 .57  =|8trict Good Middling_-- Yellow ringed Dedtadin .08 off do 
.22 Bt (Geog Middlieg........ G0 cceccee « 53 do 
.22 57 ~—« |Strict Middling.-..--_- Y nt 1.03 do 
*Middling.......------ ee cee 1.63 do 
*Strict Low Middling-_- Oe. seceaailll 37 do 
*Low Middling.....--- i ee oe 15 do 
.21 57 |Good Middling-...---- Light Yellow Stained.1.28 off do 
*Strict Middling -.....- do = Oo 85 do 
*Middling.__...------- do oO .2.50 do 
«21 57 Good Middling-.......- Yellow stained pamegaes 1.53 off do 
*Strict Middling...-... ee hoo 38 do 
i > =a do = nomena 3.18 do 
21 57 Good Middling.....--- Ms © eka won walatenns .£83 off do 
21 54 |Strict Middling...--.-- SE epee 20 do 
*Middling_._.....----- Gl ieee amare 1.68 do 
*Good Middling...---- Blue Stained_...._._- 1.68 off do 
*Strict Middling...._-- eT Me no Acona 2.43 do 
ET do grein man al 3.20 do 





*Not deliverable on future contracts. 
The official qu uotations for middling upland cotton in the 
sort York market each day for the past week has been: 


r.8to Mar.14— Sat. Mon Tues. Wed. Thu Fri, 
Middling upland.....- 14.05 14.00 14.30 14.55 14.50 14.70 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Mar. 14 for each of the past 32 years have been as follows: 


1930....- 14.70c.|1922..._- 18.45c.|1914-..-- 13.85c.|1906---.. 10.95c. 
1929....- 21.45c./1921__.-- 11.65¢.|1913----- 12.50c.|1905----. 8.20c. 
1928.22. 19.10c.|1920....- 41.00¢.|1912___-- 10.75c.|1904_. 2. 16.35¢ 
i 14.00c.}1919....- 28.15¢.|1911-.... 14.65c.|1903-...- 10.00c. 
1926. .... 19.35¢.|1918----.33.20c.|1910--2-- 15.20c.|1902..-.. 9.12c. 
1925. ...-25.90c.|1917-..-- 18 05¢.|1609..... 9.85¢.|1901-.... 8.75¢c. 
1924.2... 28.90c.|1916----- 12.00c.|1908--.-- 11.20c.|1900--.-- 75c. 
pen 31.20c.|1915----- 8.80c.| 1907... -- 11.20c.|1899----- 6.38¢. 
MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





























Futures SALES. 
pet, Market Market " 
Closed Closed. Spot. \Contr’ct,; Total. 
Saturday ---|Quiet, 10 pts. decl__|Very steady --- 700} .-...- 700 
Monday --- rm 5 pte. decl__-_|Steady....--.-- 300 100 400 
Tuesday _.-.|Steady, 30 pts. adv_|Firm ---------] ------] ------| ------ 
Wednesday -_|Steady, 25 pte. adv.|Firm ..-------| ------] ------] coccce 
Thursday --|Quiet, 5 _ decl]...iBarely steady..| ..----] ecncn=] concse 
Friday --_-_-- Steady, 20 pts. adv _|Very steady --- | 600 
Weta) 8 sp kebitenstieckdodmenneses 1,600 100; 1,709 
a oe | ee epee 145 8531297 9001443 ,753 
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FUTURES.—The highest, 


New York for the past week have been as follows: 


lowest and closing prices at 





















































! 
Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Mar. 8. Mar. 10. Mar. 11. | Mar. 12, | Mar. 13. | Mar. 14. 

Mar.— 

Range. ./13.95-13.99|13.89-14.13|13.98-14.19/14.15-14.46) 14.30-14.41/14.39-14.62 

Closing .|13.98 ——|13.89 ——|14.19 ——|14.46 ——/14.41 ——/14.62 —— 
Apr.— 

Range. .|—- (> SO —|_——_—_—- si | ———-CO - 

Closing .|14.09 ——-|13.99 ——|14.29 ——- 14.56 ——/|14.51 ——/14.74 —— 
May— 

Range- _|14.04-14.32]14.03-14.42|14.21-14.41/|14.31-14.68)14.44-14.69/14.54-14.90 

Closing - |14.20-14.21)14.10-14.11/14.39-14.41| 14.66-14.68|14.61-14.62!/14.86-14.58 
June— 

Range..|——-__ ——— Oi — 

Closing .|14.30 —— 14. 19 — 14.48 —-|14.75 ——|14.71 ——/|14. 14.96 —_— 
Jul 

Range... 14.22-14.58|14.25-14.62| 14.40-14.59| 14.48-14.85/ 14.66-14.87/14.75-15.11 

Closing - |14.41-14.42|14.29-14.32!14.58-14.59| 14.84-14.85)14.82-14.83)15. 06-15. 08 
Aug.— 

Range..|——- —— Jie -re-oies >a Pree Pe 

Closing .|14.45 ——/14.33 ——|14.60 ——/14.88 ——|14.85 ——|15.08 —— 
Sept. 

Range - .|—— —[_—$ | ——— — ee 

Closing - 14. 49 ——|14.37 ——|14.62 —— ee 92 ——/14.88 ——|15.10 —— 

Range... 14. 35-14.61/|14.36-14.72/14.50-14.66)| 14.55-14.98/14. ig 14.96|14.84-15.17 

Closing . | 14.53-14.56| 14.41-14.42/14.64-14.66/14.94-14.98)14 ——}15.11-15.12 
Oct, (new) 

oll 14.24-14.44|14.20-14.53|14.33-14.43| 14.38-14.77|14.58-14.78) 14.64-14.97 

Closing . |14.38-14.40|14.23 ———-|14.43 —~——|14.73-14.75|14.72 ——|14.93-14.94 
Nov.— | 

Range..|———- —— —|— -———-\-———- ——)| -—-— 

Closing .|14.67 ——|14.52 ——|14.75 ——|15.04 —— 14. 99 ——15.21 -— 
Nov. (new) de 

Range. .|—— —_— —— _—- —}14.32 ——|—_- _ —— 

Closing .|14.53 —— 14. 14.52 —_~ 14. 83 ——!14.87 ——/15.03 —— 

ec .— Qo we 8 

Range_.|14.58-14.84|14.60-14.88/14.67-14.87|14.77-15.16|14.99-15.15/15.06-15.35 

Closing - |14.76-14.77|14.63 —-—|14.85-14. 87/|15.13- 15. 16)15.09 ——|15.32-15.35 
Dec. (new) 

Range-.|14.45-14.70 + 38-14.78/|14.49-14.61!| 14.57-14.97/ 14.76-14.97|14.84-15.15 

Closing -|14.57 —— 1 —/§14.65 — og .93-14.94114.91 ——|15.14-15.15 
Jan .— 

Range- _|14.65-14.85 1'4°60-15.00 14.75-14.86/ 14.82-15.20/|15.02-15.21|15.12-15.37 

Closing .|14.80 ——/}14.68 ——/14.91 15.19-15.20/15.20-15.21|15.37 —— 
Jan. (new) Sr ae 

Range-.|14. pet 68|14.45-14.80/14.58-14.68/14. Noa 00) 14.82-15.02\14.94-15.21 

Closing .|14.65 ——|14.48 ——-|14.72 15.00 ——|15.00 ——|15.21 —— 
Feb.— 

Rarge..|— S9«§s ——|— S#ss — | —- OO > COC CC 

Closing. '—— --—--— — — Ss --— | ——— CO > 





Range of future prices at New York for week ending 
Mar. 14 1930 and since trading began on each option: 























Option for— Range for Week. Range Since Beginning of Option. 
Mar. 1930__|13.89 Mar. 10;14.62 Mar. 14/13.89 Mar. 10 1930;20.25 Apr. 1 1929 
Bs DE lktbends ccdcnceosidntinrsose 18.71 July 9 1929)18.82 July 8 1929 
May 1930_-|14.03 Mar. 10}14.90 Mar. 14|14.03 Mar. 10 1930/20.18 Sept. 3 1929 
eis re aa 15.28 Feb. 8 1930)18.87 Oct. 24 1929 
July 1930_.]14.22 Mar. 8/15.11 Mar. 14/14.22 Mar. 8 1930\20.00 Sept. 3 1929 
Aug. 1930_- Med ne dwebwetadekie wneeb ee 15.63 Feb. 8 1930)18.44 Nov. 22 1929 
ES Ee eee ee ee ee ee ee ee 
Oct. 1930..}14.20 Mar. 10)15.17 Mar. 14)14.2@ Mar. 10 1930) 18.56 Nov. 20 1929 
Nov. 1930_.|14.82 Mar. 13}14.82 Mar. 13'14.82 Mar. 13 1930, 17.78 Dec. 16 1929 
Dec, 1930_.|14.28 Mer. 10)15.35 Mar. 14'14.38 Mar. 10 1930/18.06 Jan. 13 1930 
Jan. 1931_.|14.45 Mar. 10|15.37 Mar. 14.14.45 Mar. 10 1930,\17.18 Feb. 1 1930 
ee Bict..n.s. 20s. ee at 16.09 Feb. 20 1930 16.65 Feb. 15 1930 





THE VISIBLE 


up by cable and telegraph, is as follows. 


well as afloat are this week’s 


returns, 


Foreign s 


SUPPLY OF COTTON to-night, as made 


tocks as 


and consequently 


all foreign figures are brought down to Thursday evening. 


But to 


make the total the complete figures for to-night 


(Friday) we add the item of exports from the United States, 


including in it the exports of Friday only. 
1930 











» 14— 1929. 1928. 2 

Stock at Liverpool. -_.---- bales oi. 000 1,006,000 761,000 1, 337 ,000 
aie. Sediaeaae, (aaa s) “umanln  acoveaien 
Stock at Manchester -_.....---- 100,000 103,000 78,000 154,000 

Total Great Britain. ......--- 1,011,000 1,109,000 839,000 1,491,000 
ee ee en oie See | cele e | memati 
et Oe: eg dete w wenn 488,000 551,000 530,000 628,000 
Oe ee, cade wos noaes 303.000 260,000 301,000 288/000 
Stock at Rotterdam-_.......--.-- ,000 18, 13.000 13,000 
Stock at Barcelona............. 101,000 86,000 109; 000 = 116,060 
ee Cr cease estcane 64,000 45,000 57,000 59,000 
I es | Sei | emiedis 8 haem 
I TO ge oe a a eas anilingus 

Total Continental stocks - - ---- 963,000 960,000 1,010,000 1,104,000 

Total European markets ---_--- 1,974,000 2,069,000 1,849,000 2,595,000 
Indian cotton afloat for Europe.. 203,000 204,000 153,000 101,v000 
American cotton afloat for Europe 272,000 356,000 448,000 611,000 
Egypt,Brazil,&c.afloatfor Europe 71,000 91,000 80,000 113,000 
Stock in Alexandria, Egypt. ---- 495,000 439,000 385,000 455,000 
Stock in pommbay. eee 1,384,000 1,130,000 4, 587 ,000 
SS 2 eS =e a2 ,004 65821 ,839,084a1 ,866 ,920a2,616,167 
Stock in U. 8S. interior towns --.a1,.228 ,666 a8l4, pa8 a916,246a1 .097 ,531 


eC ea te 





Total visible supply 


7 7,632, 324 6,945,906 6,492,166 8,175,698 


Of the above, totals of American and other descriptions are as follows: 











American— 
Liverpool stock. .....__-- bales_ 410. 000 1. 000 534,000 1,005,000 
Manchester stock .............-. 7,000 8,000 59,000 140,000 
Continental stock._.........---. ars ,000 906 ‘000 964,000 1,058,006 
American afloat for Europe. --_--- 272,000 356,400 448,000 611,000 
See Oe NNER 6 oa a wo ono eon a2,004,.658a1.839. 084al ,866 ,920a2 616,167 
U. 8. interior stocks........... a1,228.666 814,522 a916,246a@1 ,097 ,531 
fe SEE cintianennea sued Ee 
fT ee 4,860,324 4,178,906 4,788,166 6,527,698 
East Indian, Brazil, &c.— 
EAUEOGr MOOG ocd cccucscnus 501,000 284,000 227,000 332,000 
EE ET Ae oc mils |): Cera. << etmek»: wee 
Manchester stock. .........---.- 33,000 25,000 19,000 14,000 
Continental stock ............... 85,000 54,000 41,000 46.000 
Indian afloat for Europe___----- 203,000 204,000 1 93,600 101,000 
Egypt, Brazil, &c., afloat... .-- 71,000 91,000 ,00 113,000 
Stock in Alexandria, Egypt----- 495,000 439,000 385,000 455,000 
Stock in Bombay, India_-_-----_- 1,384,000 1,130,000 794,000 587,000 
Total East India, &c_....---- 2,772,000 2,227,000 1,704,000 1,648,000 
"SOGR) BMMOTIGER, win cosnuwecns 4,860,324 4,178,906 4,788,166 6,527,698 
Total visible supple----_-..-.- 7,632,324 6,945, mr 6, 2, 166 8,175. 008 
Middling uplands, Liverpool-- --- 8.05d. 11.1 77d. 7.5 3 
Middling uplands, New York.--- 14.70c. 21. ot 19. 50c. 14. Os 4 
Egypt, good Sakel, Liverpool___. 14.45d. 20.64d. 20.05d. 15.054. 
Peruvian, tg good, Liverpool. 13.50d. 4.50d. 13.00d. 11.50d. 
Broach, fine iverpool See 5.95d. 9.60d. 9.65d. 6.70d. 
Tinnevelly, good, Liverpool - - ~~ - 7.30d. 10.75d. 10.35d. 7.15d. 


a Houston stocks are now included in the port stocks: in previous years 
* Estimated. 


they formed part of the interior stocks. 











Continental imports for past week have been 132,000 bales. 
The above figures for 1930 show a de2rease ‘rom last 
week of 80,549 bales, a gain of 686,418 from 41929, an 
increase of 1,140,158 bales over 1928, and a loss of 543,374 
bales from 1927. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 

| 


han id’ 





Movement to March 14 1930. Morement to March 15 1929. 











| 
| 





Towns. Receipts. Ship- , Stocks Receipts. Ship- Stocks 
ments | Nar. menis , Jar. 
Week. , Season. | Week. 14. Week. | Season. | Week.' 15. 
Ala., Birm’ham | 448 106.471) 722 14,061 370 86. 47,286 390 4,707 
Eufaula. _-- | 385, 19,168} 337, 5,722 170 =13,209 1,133 4,536 
on pppnamell 809 58,596 111) 28,119 644 54,239 1,527 17,837 
Gels ...--- 73 71,78 818 26,678 582 55,451 507 16,236 
Ark. \Blytheviile | 1,000, 126,943! 2,000 40,115 1,750 83,992 1,052 12,695 
Forest City -- | 245, 30,062 610 10,301 152. 26,980 477, 6,583 
Helena... ....!i 7i4 59,991 967 15,659 340 55,492 899 9,836 
Hepes. ..2..-. 3 54,395, 434 1,793 972 56,634 1,337 3,368 
Jonesboro - - - | 170, 39,202) 123, 3,580 33, 32,802 339 2,095 
Little Rock - - | 485, 125,127) 972 26,851 1,076 112,225 3,405 15,433 
Newport---.-| 23 51,168) 867, 3,387 286 46,743 341 3,430 
Pine Bluff... 1,068; 183,808, 3,195 31,777. 1,690 137,402 4,515 18,067 
Walnut Ridge) 522 55,589, 1,450 6,044 86 38,155 153 5,357 
Ga., ANB .-<4 eel 6,482, -...| 2,494 4 3,564, ....| 1,886 
Athens. ..-.- é 40,252 52 20,488 275 28.481 2,345 9,020 
Atlanta. - --- 3,022; 150,862 3,892100,207 1,906 116,719 2,943 43,768 
Augusta ..-- 3,027, 286,867, 5,337, 87,874 7,371 220,099 2,812 77,118 
Columbus - - - | 200 23,736 155} 2,507 947 45,626 300 10,207 
Macon. ....-| 234 73,119, 1,398) 18,225, 1,914 47,876 1,068 7,272 
Rome. -.-.-- 80' 22,986 200, 17,566 300 = 35,871 300 30,580 
La., Shreveport | 182, 143,186 1,023} 54,079 421 142,745 5,503 47,519 
Miss.,Cl’ksdale| 1,095; 188/392 2,764 33,764 589 143,882 2,584 22,546 
Columbus - - . 54 27,869, 1,806 7,067) 252 30,131, 1,182 7,407 
Greenwood.-| 1,413, 228,591) 2,208, 67,578 752 187,556 2,784 33,462 
Meridian - - -_| 133) 51,776 97, 6,441) 874 47,471 2,822) 5,262 
Natchez -- -| oS 24,082 375, 9,226 650 30,661 849 18,748 
Vieksburg - _ - 56, 32,240 325} 7,164 135 24,757 348 2,681 
Yazoo City - -| 102) 4) 684 647; 9,112! 19, 39,252 402 5,998 
Mo., St. Louis-| 7,123, 244,338, 8,051! 12'670 10,930 385,571 12,358 23,302 
N .C.,Greensb’o, 311| 17,843, 425, 10,402 89 §=18,996 365 10,165 
Oklahoma— | | | | 
15 towns*_-.| 3,304 743,864 6.385. 62,401) 3,562 761,126 5,566 28,282 
§.C., Greenville; 3,107; 147,232 3,580 68,744 7,716 169,159 5,105 45,501 
Tenn., Memphis; 32,508'1,740,732 37,018 380,959 36, 2791, 541,275 46,490 226,356 
Texas, Abilene 25| 28,237 38 221 21, 52,770 421, 1,727 
Austin. ...-- 25 11,129 80 831 344 47,956 746 1,622 
Brenham - - -_| 50 =10,685 153) 3,263 847 32,847 898, 2,723 
Ds ns wea 1,002; 107,936 1,059; 12,113 1,469, 134,220 2,581 13,782 
soon tales nll 248 73,303 397; 3,480 713 88,636 1,529) 2,287 
Robstown - - -| 2) 32,700 24: 3} tt 14,906 128) 342 
San Antonio- 22) 23,342 42) 7i4 300 42,431 300, 1,795 
Texarkana _ -| 209| 59,005 622! e 554 694 63,825 1,290' 5,134 
a ck ieee tice 477 103,864 285) 8,294 1,247 141,801 2,507 7,840 








ba 
Total, 56 towns 64,403 5,667,636 91,273 1228666" 89, 371 
* Includes the combined totals of 15 towns in Oklahoma. 


5,400,911 911 1: 122, 601 814, 522 





The above total shows that the interior stocks have 
decreased during the week 27,409 bales and are to-night 
414,144 bales more than at the same time last year. The 


all towns have been 24,968 bales less than the 


week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and sinee Aug. 1, as made 
up from telegraphic reports Friday night. The results for 


receipts at 
same 
































the week and since Aug. | in the last two years are as follows: 
1929-30——— 1928-29——— 

t Mar. 14. Since . Since 
Shipped— Week. Aug. 1 Week. Aug. 1 

OE ae ene eee 8,051 240,797 12.358 361,926 

Bp ee a eee ee 3,034 54,000 2.886 70.114 

p SGU” ee ee oy es 3,380 170 5,063 

, i Bo Re tree 599 27 ,O97 _ 922 34,429 

pi hi; 4}. eee 4,886 133,986 5,434 154,817 

Via other routes, &c__...-_----- 68 828 455,691 22,899 $62 327 

Total gross overland---------- 23,388 914,951 44,669 1,088,676 
Deduct Shipments— ; . a 

Overland to N. Y., Boston, &c__- 1,648 33.045 3,235 77 A412 

Between interior towns--------- 375 12,572 530 14,087 

Inland, &c., from South_-------- 8,047 312,379 18.197 478 289 

Total to be deducted---------- 10,070 357,796 21,962 56 9.788 
Leaving tota! net overland *__-_13, 318 557,155 22,707 518,888 

* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 13,318 bales, against 22,707 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 38,267 bales. 

1929-30-———_ 1928-29——— 

In Sight and Spinners’ Since : Since 
Takings. Week. Aug. 1 Week. Aug. 1. 

Receipts at ports to Mar. 14_-_--- 44, 144 7,440, pr 106 259 8,303,359 
Net overland to Mar. 14-_----- 13,3 557 2.707 — 518,888 
Southern consumption to Mar. 14- 110° 000 3, 370, O00 1: 34) ‘000 3,565,000 

BL. ee ee 168,237 11,367,323 253.057 12,387,247 
Interior stocks in excess -- - - - ---- *27,409 1,018,756 *34,67° 497 053 
Excess of Southern mill takings SY wh 

over consumption to Mar. 1_-- ------ 731,721 vt i 709,288 

Came into sight during week _-- 140,828 eee 218,384 P 

Totel: ia eieht Mar: 34. 2. 2b... aed 13. 117,800 Ran 13,593 588 
North. spinn’s’ takings to Mar. 14 26,001 904,156 38,6 195 959 494 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— Bales. 
| 1928—Marceh 17.....--.---- 73,509 | 1927-28-_-_..--- ie diols las De 11,968,741 
1997—March 18.__________ 278,362 ated dete .--1%,509,578 
1926—March 19___-.------- 184,368 | 1925-26__--._-.-.-- ‘i 14,242,540 

QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 


+h, 


thern and other principal cott 
1e week: 


for middling eotton at Sou 
narkets for each day 


on 
of ti 


Mar. 


15 1930.] 


FINANCIAL 


CHRONICLE 1873 








Closing Quotations for Middling Cotton on— 
Saturday. .| Tuesday. Wed’ day.\Thursd’y. 


14.60 14.80 
14.08 





Week Ended 
M 





receipts from the plantations for the week were. 71,677 
bales and for 1928 they were 156,805 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 























NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





Saturday, 
Mar. 8. 


Monday, 
Mar. 10. 


Tuesday, 
Mar. 11. 


Wednesday, 
Mar. 12. 


Thursday, 
Mar. 13. 


Friday, 
Mar. 14. 








Options -- 


13.08 ——— 


13.94-13.95 


14.17-14.19 


-|14.35-14.37 


14.56 —— 


-|14.62 Bid 


Steady 
Steady 


13.64 Bid 
13.89-13.90 


14.11-14.13 
14.27-14.28 


14.46 —— 
14.51 Bid 


Quiet 
Steady 





13.92 Bid 


14.17-14.18 


14.38-14.39 
14.47-14.48 
14.68 
14.74-14.76 


Steady 
Steady 





14.21 —— 
14.43-14.44 


14.63-14.64 


14.74-14.75 


14.94 Bid 
15.00 Bid 


Steady 
Very st’y 








14.14 Bid 
14.38-14.39 


14.72-14.73 


14.93-14-94 
14.98-15.00 


Quiet 





Steady 


14.35 Bid 
14.61-14.62 
14.81-14.82 


15.15 Bid 
15.20 Bid 


Steady 
Steady 








gone out of sight for the like period: 





Cotton Takings, 
Week and Season. 


1929-30. 


1928-29. 





Week. 


Week. 





Visible supply March 7 
Visible supply Aug. 1 


American in sight to March 14_._ 
Bombay ger 9 to March 13-_-. 

p’ts to March 13- 
Alexandria receipts to Mar. 12-_ 
Other supply to March 12_*b__ 


Other india sh 


Total supply 
Deducit— 
Visible supply March 14 


7,712,873 


8,000 


3,735,957 
13,117,800 


"499,000 
1,359,200 
| 576,000 


7,040,766 


4,175,480 
13,593 588 
1,917,000 


000 
1,383 ,200 
501,000 





8,028,701 
7,632,324 


21,739,957 
7,632,324 


7,377,150 
6,945,906 


21,974,268 
6,945,906 





Total takings to March 14a___- 


Of which other 


396,377 
266,37 
130,000 





14,107 ,633 
10,021,433 
4,086,200 








431,244 
346,244 
85,000 


15,028 ,362 
11,016,162 
4,012,200 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,370,000 bales in 1929-30 and 3,.565,000°bales in 1928-29— 


takings not being available—and the ag 
and foreign spinners, 10,737,633 bales 


in 1 


ate amounts taken by Northern 
929-30 and 11,463,362 bales in 


1928-29, of which 6,651,433 bales and 7,451,162 bales American. 
b Estimated. 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN FEBRUARY .—This report, issued on March 
14 by the Census Bureau, will be found in full in an earlier 
part of our paper under the heading ‘Indications of Busi- 
ness Activity.’’ 

CENSUS REPORT ON COTTONSEED OIL PRO- 
DUCTION DURING FEBRUARY .—Per:zons interested in 
this report will find it in our department headed ‘‘Indica- 
tions of Business Activity’’ on earlier pages. 

, WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening indicate that as a rule the 
weather has been generally favorable for farm work, which 
has made satisfactory progress during the week. 

. Mobile, Ala.—Good progress is being made with plowing. 
Fertilizer shipments are heavy. There has been much talk 
of reducing acreage. 





Thermometer————— 
high 70 low 49 mean 60 
high 76 low 30 mean 53 
high 78 low 52 mean 65 
high 80 low 50 mean 65 
high 76 low 34 mean 55 
high 82 low 44 mean 63 
high 72 low 42 mean 53 
high 74 low 36 mean 55 
high 78 mean 6 
mean 61 
high 72 mean 57 
high 74 


high 69 
high 67 


Rain. Rainfall. 


0.11 in. 


dry 
0.08 in. 
0.29 in. 
0.08 in. 
0.01 in. 


ry 
0.02 in. 
Iry 


Galveston, Tex 


Brownsville, ‘Tex 

Corpus Christi, Tex 

Dallas, Tex 

Del Rio, Tex 

Houston, Tex 

py Eee 2 days 
San Antonio, Tex 

New Orleans, La 

Shreveport, La 

Mobile, Ala 

Savannah, Ga 

Charleston, 8. 6 
Charlotte, N.C high 72 
Memphis, Tenn 1.27 in. high 68 low 40 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


mean 55 


mean 52 
mean 52 


Mar. 15 1929. 


Mar. 14 1930. 

Feet. 2 
13.0 
29.7 
20.4 
12.0 


& 


nd ~ 
nee. 


wo 


New Orleans----.--.---Above zero of gauge- 
Memphis 


Dors~rce § 
Crbot 


Pero 3 


Shreveport 
Vicksburg 


RECEIPTS FROM THE PLANTATIONS.—The 


_ 


the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Week | 


Ended. 


| 1930. | 


Receipts at Ports. Stocks at Intertor Towns. 





1929. | 1928. 1930. 1929. 1928. 1930. | 1929. | 1928. 





Nov. | | | } 
29. .|268. 195/365, 189/284,933 1,448,310 1,215,753)/1,329,900, 75,215|425,558 306.862 
Dec. | 


5, 384/396, 808 246,196 
1,308 320,846 188 636 
5,614 265,553 158,087 
04,101,279,131 179,042 


6 _/282,747/388,988/233,585 1,451,947 1,223,573 1,342,508 
13__|281,398|311,736)199,962 1,461,857 1,242,683/1,331,182 
20 _ _|260,772|265,780|180,499 1.476.699 1,232,436 1,308,770 
27. _187,785|255,661 159,069 1,493,015 1,255,901 1,328,743 


ee tae lt tats whet 








1930. | 1929. 

38,320\173,028 
138,073/135.168 
84,011 108,858 
73, 942/129 520 


§8,314109,710 


1928. 

77ALS 
83,487 
78,076 
82.95% 
93,558 


65,392 
68,945 
49,263 
26,545 


Jan. | 1930. | 1929. 1928. 1930. 1929. | 1928. 
3_-|154,364 188,298)110,324 1,476,971 1,240,631/1,295,532 
10_ -|137,699|172,340)117,331 1,477,342 1,203,459/1,261,688 
17. -|104,523 151,177| 122,215 1,456,833 1,161,140,1,212,543 
24__| 98,385)171,761/120,405 1,432,387 1,118,699)1, 180,096 
31_.| 87,594155,731 139,567 1,403, 107 1,072,678 1,134,087 


Feb. | 
| 82,277/135,078 111,825 1,355,621 1,007,913 1,087,654 
14__| 53,506) 81,570 107,419 1,326,078 966,412 1,049,180 
21__) 65,886, 80,866, 75,323 1,306,632 936,027 1,023,120 
28__| 91,438 91,438 62,281 906.387 906,387, 987,384 
Mar. 
a 
14_- 
The above statement shows: (1) That the total rec 
from the plantations since Aug. 1 1929 are 8,434,911 bales; 
in 1928 were 8,771,378 bales, and in 1927 were 7,706,005 
bales. (2) That, although the receipts at the outports the 
past week were 44,919 bales, the actual movement from 
plantations was 17,510 bales, stocks at interior towns 
having decreased 27,409 bales during the week. Last year 


70,313 
40,069 
50,481 
61,798 


44,791 
23,972 
46,440 
61,798 


18,248 
17,510 


29,749 3 


71.677 


50,312! 86,941) 70,755 1,256,075 
44,919'106,350 73,234 1,228,666 


941,043 
916,246 


849,195 


§14,522 








mean 59 ; : 
BS | now receive weekly cable of the movements of cotton‘ at 
mean 52 





, | Exports (bales)— 
fol- : 
lowing table indicates the actual movement each week from | 


INDIA COTTON MOVEMENT FROM ALL PORTS. 





| 1929-30. | 1928—29. 1927-28. 
March 13 


Recetpts at— 





Since 
Aug. 1. 


Since iy 
Aug. 1. 


Since 
Aug. 1. 


135,000!1,994,000 


Week. Week. Week. 








Bombay 1116,000!2,452,000! 86,000 


1,917,000 





For the Week. | 


Since August 1. 
Exports 


Srom— 





Great ; Conti- Japané&, 
Britain. nent. China. | Total. 


oma 
39,000, 45,000, 
18,000, 50,000) 


9,000 
3,000 
1,000 


| Great | 
| Britain. | 


22,900) 
85,000) 
68 ,000; 


| 

27,000) 
12,000! 
| 6,000) 


Contt- Japan & 


nent. | China. | Total. 








Bombay— 
1929-320-_- 
1928-29 _ _ 
1927-28 - 

Other India— 
1929-30 - 
1928~—29-- 
1927-28 - 


912,000 1,483,000 
979.000'1,522,000 
655,000, 1.069.000 


522,000 
511,000, - 
360,000) 
391,000 


325,000 
333,000 


49,000 
32.000 
44,000 


108,000 
79,000 
71,500 


__..| 22,000) 
1,000 


18,000 
9,000 
5,000 


oct 404,000 
404.500 





Total all— 
1929-30 - - 
1928-29 - - 
1927-28 _ - 


| | 
913,000, 912,000 1,982,000 
836,000 


693,000 


| 
31,000 -| 49,000) 
10,000 42,000 45,000 97,000! 111,000 979,000 1,926,000 
5,000 19,000 50,000 74.000! 115/500 655,000 1,463,000 
According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
30,000 bales. Exports from all India ports record a decrease 


18,0€0 157,000 








| of 48,000 bales during the week, and since Aug. 1 show an 


increase of 56,000 bales. 
ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 


Alexandria, Egypt. The following are the receipts and 


' shipments for the past week and for the corresponding week 


of the previous two years: 





1929-30. } 


} 


Alerandria, Egypt, 
Marci 12 


Receipts (cantars)— 
This 120,000 
Since Aug. 1 6,780,405 


1928-29. 





125,000 


75.000 | 
5,100,344 


6.896 953 





This 
Week. 


4,000 


This 
Week. 


4,750 
& 000 
7,250 

300 


Since 
Aug. 1. 


103,609 
111,055 
280 ,969 


This | Since 
Week.|Aug. 1. 


4,000)114,197 
3,000) 112,227 
8 ,000/330 655 
| 72,790 





To Liverpool 
To Manchester, &c_----- 
To Continent and India _ - 


5 000/344. 
To America -..-.---- ‘ 


1 

115-998 92,547 
Saeed | pbas okt bs cot MeBestued Matin. 2 
Total exports - - -'15,000'629 864 |30.000 728,184!'20 3001588 .180 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending March 12 were 
120,000 cantars and the foreign shipments 15,000 bales. 


MANCHESTER MARKET.—Our report, received by 
eable to-night from Manchester, states that the market in 
yarns and in cloths is steady. Demand for both yarn and 
cloth is improving. We give prices to-day below and leave 
those of previous weeks of this and last year for comparison: 























1929. | 


1928. 

{8)4 Lbs. Shirt-) Cotton 
| ings, Common |Middl’g 
to Finest. | Upi'ds 


(824 Lis. Shirt-, Cotton 
32s Cop | ings, Common |Middl'g 
| Twist. to Finest. | Upl'ds. 
d. | . 
Fj 9.76 


5 9.59 


d. |s s. d. d. 
10.84 


.10.97 


\- 
d. 
54% @ 161413 
5% @16 44/13 


jl ‘ 
' ni 
10.63 
10.69 
10.58 
10.63 


154%@16%\I% 
15%@16%!) 
15% @16 4) 13 

115 4%@164M) 1 


9.58 
9.47 
9.36 
9.51 


Crorvorcr 


19} 2§ 
115% @16% 
115% @16% 
1154%@1644 
15%@16% 
154 @16% 


10.50 
10.58 
10.63 
| 10.48 
| 10.35 


9.53 
0.58 
9.49 
40 
85 


| 10.34 
10.43 
10.49 

| 10.75 


60 | 5 
8.69 5% @16% 
47 |15%@16% 
49 | ¢@16% 


/ 


@10 3.18 (15% @16%)1 & 


} 11.12 





@10 $.05 115 @16%/13 & 10.77 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 76,376 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Genoa—March 6—Montello, 1,771.---------- Lees 
To Leghorn—March 6—Montello, 80---.-----.------------- 
To Bremen—March 7—Aquarius, 1,298...March 8—Rio 
Panuco, 2,269...March 12—Waban, 1,345.....--------- 4,912 


To Japan—March 7—Hanover, 940-..-March 


Dee, BB Bo oo n.n cap wong eendeeggoseeicunescconscesce 3,512 


To China— March 12—Baron Maru, 493-.......------------- 493 
To Liverpool— March 8—Abercos, 1,267-------------------- 1,267 
To Manchester—March 8—Abercos, 2,022............------ 2,022 
To Havre—March 8—Nevada, 756; Eldena, 4,449_____-.---- 5,205 
To Dunkirk—March 8—Nevada, 636...........----------- 636 
To Rotterdam—March 8—Eldena, 721.....-.-..--.-------- 721 
To Antwerp—March 8—Eldena, 171......-.-.-.----------- 171 
To Ghent—March 8—Eldena, 575. -...........-...-.------- 575 

MOBILE—To Liverpool—Feb. 28—West Maximus, 1,150--.----- 1,150 
To Rotterdam—March 7—Lekhaven, 100--...--...-------- 100 
To Manchester—Feb. 28—West Maximus, 1,051.-.--------- 1,051 
To Havre—March 1—Nevada, 715. -....-.-.-.----.---------- 715 
To Bremen—Feb. 28—Hastings, 2,226... arch 7—Lekhaven, 


NORFOLK—To Manchester—March 8—Artigas, 450......----- 
To Bremen—March 8—Legie, 1.450 
SAN FRANCISCO—To Great Britain—March 8—Legie, 453---- 453 


To Japan—March 8—Legie, 600-..-----.------------------ 600 
HOUSTON—To Havre—March 6—Nevada, 2,322.....--..------ 2,322 
To Dunkirk—March 6—Nevada, 1,215...March 11—Tampa, 2 186 
1 DB nn ditecnedon se eads ens dbecppecsapp sigs seas apscoee . 
To Japan—March 10—Buyo Maru, 667...March 1i—Tacomo 
CEE, SOC cctkiiec ds seiirtamethddnhnes bbb bene agebegnesose 1,067 
To China—March 10—Buyo Maru, 107..-March 11—-Tacomo 
COS, 6 Sing ating ssnnse ne spt grorehasacgegeccorcencs 6,207 
To Liverpool—March 10—Sylvia de Larrinaga, 982---------- 98 
To Manchester—March 10—Sylvia de Larrinaga, 2,986_-_---- 2,986 
Te Cs 81 EOD, Blok we cceswescocesosecccosce 104 
To Gothenburg—March 11—Tampa, 450------------------ 450 
To Malmo—March 11—Tampa, 181-_-.-.-------.----------- 181 
To Nykoping—March 11—Tampa, 65-.-.------------------ 65 
NEW YORK—To Antwerp—March 7—Pennland, 11-...--------- 11 
To Havre—March 12—Pipestone County, 200_......--..----- 200 
To Hamburg—March 12—America, 100.--.--------------- 100 
NEW ORLEANS—To Laguayra—March 8—Firpack, 100------- 100 
To Havre—March 12—Modemi, 150; Syros, 2,455..--.------ 2,605 
To Bremen—March 9—Oakwood, 1,268...-.---.----------- 1,268 
To Dunkirk—March 12—Syros, 100_....------------------ 100 
To Hamburg—March 9—Oakwood, 410_.------------------ 410 
To Ghent—March 12—Syros, 1,300__..--..--------------- 1,300 
To Rotterdam—March 9—Oakwood, 464...March 11— 
EE DER in cn dkpddnatawene sb antonascnetnuiossunace 1,577 
To Antwerp—March 12—Syros, 60._-...-------------------- 60 
To Barcelona—March 11—Carlton, 147_....--------------- 147 
F 4 Qence~—Macen ree Topa, 6,763- teresa pace snes saad 
o Puerto Cortez—Marc CS Mcinicas mike ww on tues 
To Verz Cruz—March 12—Baja California, 1,000....------- 1,000 
OHARLESTON—To Liverpool—March 11—Shickshinny, 1,150-. 1,150 
To Manchester—March 11—Shickshinny, 1,419------------- 1,419 
To Hamburg—March 11—Georgia, 453--...---.------------ 453 
To Bremen—March 5—Pearlmoor, 100_------------------- 100 
LOS ANGELES—To Liverpool—March 8—Loch Katrine, 175---- 175 
To Bremen—March 8—Donau, 1,000-_-..------------------- 1,000 
To Japan—March 8—Norfolk Maru, 950------------------- 950 
To China—March 8—Norfolk Maru, 250--.-.---.-..---------- 250 
CORPUS .  apgepepielatllings Liverpool—March 3—Cripple Creek, 1.218 
To Manchester--March 3—Gripple Greek—1.441-..-..-2.-.. 15441 
TEXAS CITY—To Liverpool—March 7—Abercos, 84--.-..-.---- 84 
To Manchester—March 7—Abercos, 369--.---..---.-------- 369 
To Havre—March 8—Eldena, 462.-...------.------------- 462 
To Ghent— March 8—Eldena, 154.....------.------------- 154 
To Rotterdam—March 8—Eldena, 200.-...-..-..----..----- 200 
To Bremen—March 7—Aquarius, 444-...--.--...--.----..- 444 
Dt ccasecmi sues GnssCikeee ces savshandeduetesane 76,376 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Feb. 21. Feb. 28. Mar.1. Mar. 14. 

a 27 ,000 23 ,000 23 ,000 31,000 
Of which American... -.-.---- ‘ 12.000 14,000 15,000 
NS EET 1,000 1,000 1,000 
Ec ttchetwebnnnnonaine ; 54,000 1,000 
fe 915,000 918, 911,000 
Of which American--_.-..----- 438,000 424,000 410,000 
Total imports ---------- 8,000 59,000 44,000 
Of which American- --- wee 32,000 12,000 11,000 
EEE Cnakdwnnocovcens 52,000 146,000 168,000 
Of which American_._...---.-- 58,000 62,000 67 ,000 





The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Market, A fair 
12:15 Quiet. business Quiet. More More Quiet. 
P.M. doing. demand. demand. 
Mid.Upl'ds 7.98d. 7.90d. 7.88d. 8.06d. 8.02d. 8.05d. 
Sales....-. 3,000 4,000 4,000 7,000 6,000 5,000 
Futures. Quiet Q't but st’y| Steady Firm Q’t but st’y| Steady 
Market 17 to 23 pts|2 to 3 pts.|4 to 7 pts.|11 to 15 pts/13 to 15 pts/3 to 4 pts. 
opened decline. decline. decline. advance. | advance. | advance. 
Market, Quiet Steady Steady Steady /|Q’t but st’y/Q’t but st’y 
4 19 tp 20 pts/4 to 5 pts.|1 pt.adv.tojunch. to 1/10 to 12 pts/1 to 4 pts. 
P.M. decline. decline. |1 pt. decl.| pt adv. advance. | advance. 





Prices of futures at Liverpool for each day are given below: 

















Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. 

March 8 | T 
to 12.15)12.3012.15 4.0012.15 4.0012.15; 4.0012.15) 4.0012.15, 4.00 
March 14. /p.m.\p.m.p.m.p.M.p. m.p. m.'D.M./D. M.p. M./p. M.|p. m.\p. m. 

Sra a(t HIRI Brel aéareiateia 

March......- -- --| 7.66, 7.60 7.61) 7.58 7.61) 7.76, 7.62 7.72) 7.72| 7.75 7.73 
, Se -- --| 7.65) 7.60 7.61! 7.58 7.61) 7.76) 7.62 7.72) 7.72) 7.75) 7.73 
Db kawaneed -- --| 7.70, 7.64 7.65 7.62 7.65) 7.79) 7.66 7.75) 7.76 7.78) 7.77 
| SE eee -- --| 7.71, 7.65 7.66 7.63 7.66) 7.80) 7.67, 7.77| 7.78) 7.80, 7.79 
Mingeus cue -- --| 7.74 7.69 7.69 7.67; 7.70) 7.84 7.71 7.81) 7.81) 7.84 7.83 
August......- -- --| 7.76) 7.71 7.71) 7.69, 7.72; 7.86) 7.73 7.83) 7.83) 7.87] 7.86 
September--.--|.. --| 7.78 7.74 7.74! 7.71) 7.73, 7.87| 7.74 7.84) 7.85] 7.90] 7.89 
October. ..-.- -- --| 7.80] 7.76 7.76 7.73 7.75) 7.89] 7.76 7.86) 7.87| 7.91) 7.90 
November..-.|.. --| 7.82) 7.78 8.78 7.75 8.77; 7.91) 7.78 7.88) 7.89) 7.93, 7.92 
December --.--/.. --| 7.86, 7.83 8.82 7.80 8.82) 7.09) 7.83 hes 7.94) 7.99) 7.98 
January (1931)/.. --) 7.89, 7.86 8.85 742 8.85) 7.98) 7.85 7.95) 7.97 8.01) 8.00 
February ...-.- -- --| 7.91) 7.88 8.87, 7.84 5.87 8.00) 7.87 io 7.99) 8.03) 8.02 
March.....-- -- --| 7.96! 7.92 8.91) 7.88 8.91) 8.04; 7.91 8.01] 8.03! 8.07) 8.07 





BREADSTUFFS 


Friday Night, Mar. 14 1980. 

Flour was in merely routine demand, as buyers distrust 
present wheat prices. They think they are largely arti- 
ficial. Later a better export trade was reported with 
Europe, South America, and the West Indies. All bought 
on a fair to good scale. Total exports last week from New 
York were 116,800 sacks against 81,000 in the previous week. 
Feed markets were depressed. Export trade in flour of 
late is said to have been better in both the Northwest and 
the Southwest. The buyers were South America, West 
Indies, and China. Here business was slow. 

Wheat has declined 4 or 5c. net under the influence of 
big supplies and a disappointing export demand. The 
demand would no doubt have been greater but for support 
given from time to time, in fact, almost daily, by the Farm 
Board. Congress has granted an additional $100,000,000 
to the Farm Board for its operations. That also had 
more or less effect. The trouble with wheat is that it seems 
to need constant support. To-day, however, Stock Exchange 
interests were supposed to be buying. 

On the 8th inst. prices were irregular, ending at Chicago 
‘wc. lower to %e. higher, and at Winnipeg 14c. At one 
time Chicago was lc. to 1%c. lower, with the cables de- 
pressed and demand disappointing. The weather in the 
winter wheat belt was favorable. Liverpool, due 1 to 114d. 
lower, ended double that amount lower. Vigorous export 
demand was lacking. A small export trade was done at 
Vancouver on Manitoba. On the 10th inst. prices ended % 
to 14%4c. lower. At one time they were 1 to 2c. off. No 
worthwhile export demand appeared. The Government 
issued a bearish farm reserve statement for Mar. 1 after 
the close of the market. It showed a total of 129,153,000 
bushels on farms, or 16% of the 1929 crop, which compared 
with 148,813,000 bushels on farms on Mar. 1 last year. 
The visible statement showed a total of 155,730,000 bush 
and country mills and elevators were estimated to hoid 
90,000,000 bushels, making a grand total of 374,000,000 
bushels against 350,666,000 bushels last year. Liverpool 
closed %d. to %d. lower, and the cable report said that the 
trade abroad was fearful that the United States Farm 
Board may decide to dump large quantities. Buenos Aires 
was % to 1\4c. higher late in the session, with rains re- 
ported in that province. An estimate placed the total sur- 
plus in Canada at 180,000,000 bushels for export during 
the next five months. The weather was good in the South- 
west. But while export business was small there was a 
better demand for flour from Europe, Svuuth America, and 
West India. The United States visible supply increased last 
week 180,000 bushels against 562,000 last year; total, 155,- 
730,000 bushels against 123,994,000 a year ago. 

On the 11th inst. prices ended at a net decline of % to 2c., 
with Winnipeg conspicuously weak and July in Minneapolis 
falling nearly 5c. Duluth even fell about 7c. The cables 
were disappointing. Europe does not seem to believe in 
the stability of present prices. Export demand was small. 
Foreign crop news was favorable. The weather in the 
American winter wheat belt was in the main good, but some 
reports from Kansas and Nebraska as well as other States 
were not favorable. The farm reserves on Mar. 1 were 
129,153,000 bushels against 151,396,000 on the same date last 
year and 130,007,000 in 1928. It is 16% of the crop this 
year against 16.5 last year and 14.9 two year ago. 

On the 12th inst. prices ended 1% to 2c. lower, after a 
rally of 2 to 3c. Chairman Legge was quoted as saying 
that the congestion of wheat at the West might last 60 
days. This was discouraging. Moreover, there was a break 
of 4% to 544d. at Liverpool, and 4%c. at Buenos Aires. 
The world’s import requirements, too, were estimated at 
only 256,000,000 bushels for the balance of the season, of 
which North America was expected to furnish 181,000,000 
bushels. Total world’s imports were estimated at 650,- 
000,000 bushels for the season to Aug. 1, the smallest in 
eight years, as against actual exports last year of 915,- 
000,000. Later in the day the Government was said to be 
buying at Kansas City. The Senate approved of an addi- 


tional appropriation for the Farm Board of $100,000,000. 
Bearish factors were reduced European import require- 
ments, a forecast of rains in the Southwest, beneficial rains 
in Canada, uncovering of stop loss orders, lack of a good 
export demand, a bearish statement by Chairman Legge 





| Of the wheat congestion increasing, a favorable Government 
' weekly weather report, the weakness in ‘he Northwest, and 
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the favorable European weather. It was suspected that 
some of the selling here was for America. A Liverpool cable 
said that owing to abnormal cheapness of competing food- 
stuffs and poverty of Continental consumers, must reduce 
previous estimate of world’s requirements, which is esti- 
mated for the next 21 weeks at 256,000,000 bushels, allowing 
180,800,000 from North America. 

On the 13th inst. prices ended 1%c. lower to %c. higher, 
with Winnipeg down %c. Pressure to sell March and May 
was one of the depressing features of the situation. There 
was more or less buying of July and September apparently 
against sales of the old crop. Long liquidation in May was 
one of the outstanding features. The Farm Board was 
supposed to be buying May on declines. Liverpool was bet- 
ter than due, advancing 1% to 1%d. Buenos Aires was 
steady. Export demand was slow, though it was said that 
late on the 12th inst. 1,000,000 bushels were sold for export, 
including some American durum. To-day prices were irreg- 
ular, ending 1c. lower to 1c. higher. Trading was quite 
active. Lower cables tend to send prices down for a time. 
Parly export demand was poor. The weather was generally 
good in the winter wheat belt. Apparently the Farm Board 
was again buying. The East bought new crop rather freely. 
Wall Street was understood to be buying new crop on a 
considerable scale owing to the dry weather in the South- 
west. There were some complaints of Hessian fly in parts 
of Ohio, Nebraska, and Kansas. Later on export demand 
increased somewhat, with sales of 800,000 to 900,000 bushels, 
largely Manitoba. Liverpool closed 1% to 244d. lower, and 
Buenos Aires %c. off. Final prices show a decline for the 
week of 4% to 4%c. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs Frt. 
112% 111% 111% 109% 108 107 
DAILY CLOSING PRICES OF WHEAT PUTURES | IN GHICAGO. 


Tues. _ 
ia i ints i 1 106% iii 
105 
107 4 105% 105% 106% 


DAILY CLOSING PRICES OF aaaie ewe mf WINNIPEG. 
Set. ian eee 104 Thurs. Fri 


itt 
107% 


(FO: er 09% 108% 104% 103% 103% 
RU: er 114% 110% 107% 106% 105% 10833 
October delivery.-..-..--------- 112 111% 108% 107% 106% 106 


Indian corn.—Under the influence of declining prices for 
wheat, corn has reached a new low level for the crop. Prices 
paid at country stations in Illinois and Iowa are back prac- 
tically to pre-war levels. On the 8th inst. prices fell 1 to 
114c. net under some weakness in wheat and liquidation of 
March on the fear that deliveries of March will be big. 
The favorable weather encouraged that ideal and also the 
dullness of cash markets. On the 10th inst. prices closed 
unchanged to 2c. lower. New lows were reached on all 
months on the decline in wheat and an absence of aggressive 
support. The weather was very good for farm work and 
the movement of the crop. Cash prices were 1 to 4c. lower, 
with poor grades 5 to 10c. lower. Receipts from the country 
included considerably more inferior corn. The United 
States visible supply increased 1,553,000 bushels for the 
week. Shippers reported a better demand, with sales to 
the East of 190,000 bushels. The United States visible 
supply is 24,220,000 bushels against 34,167,000 a year ago. 

On the 11th inst. prices ended 4c. lower to %e. higher. 
At one time prices were 1% to 2c. lower on considerable 
liquidation early. Later good buying by Eastern houses 
caused an upturn. Shorts covered. The farm reserves on 
Mar. 1 were 989,469,000 bushels against 1,021,873,000 last 
year and 1,030,355,000 in 1928. It is 37.7% of the crop this 
year, 363 last year, and 36.6 in 1928. The largest per- 
centage reported was 52.6 in 1922, when they were 1,305,- 
559,000. The largest total reserves were in 1921, when they 
were 1,564,832,000. 

On the 12th inst. prices ended 15% to 2\%4c. lower. At 
one time they were 3 to 4c. lower. The weather was good. 
The weekly Government report was favorable. The decline 
in wheat affected corn, and new lows were reached. A rally 
occurred before the close on covering. Also the outside cash 
demand increased on the decline. The receipts were lighter, 
as farmers complain of present prices. A smaller crop move- 
ment may be seen for a time. On the 13th inst. prices ended 
1 to 1\%c. lower. Stop orders were caught. Speculation 
was not large. Weakness in wheat had some effect; also 
the lack of storage room at Chicago. That beyond question 
was one of the depressing factors. On the other hand, coun- 
try offerings were small. Cash corn was firm. To-day 
prices were at one time lc. lower, but they rallied later 
with wheat. A paramount factor was the strong cash situa- 
tion, braced by a good demand. Cash prices were up \% to 
1%c. above the parity of futures. With the opening of 
navigation it is estimated that about 1,000,000 bushels of 
corn will move out of Chicago. Final prices showed a 
decline for the week of 4% to 5%e. 


DAILY CLOSING PRICES P+ Gos Pd NEW YORK. 


Tues. Wed. Thurs. Fri. 


Oats have been affected more or less by the decline in 
other grain. On the 8th inst. prices ended % to 4c. lower, 
with other grain down, and though more or less inde- 
pendent, still affected more or less by the decline in other 
grain. On the 10th inst. prices declined %c. to 1c., with 
other grain off. Farm reserves were 399,222,000 bushels. 
The visible supply is 20,450,000 bushels against 14,671,000 
a year ago. New Brunswick, Canada, it was reported, had 
been buying oats in Europe at a lower price than was 
quoted at Fort William. Cuba has been buying from Chili 
at prices below the American parity. On the 11th inst. 
prices ended %e. lower to ce. hig.er in an uneventful day. 
On the 12th inst. prices ended 1% to 1%c. lower, owing to 
the declines in other grain. Early in the day most futures 
were 2 to 2\4c. lower, touching new lows. Later came a 
rally with other grain. The outside shipping demand was 
active. Cash markets were brisk for contract grades. It is 
said that the Canadian pool has reduced its advances to 
members on oats and barley basis Fort William 10c. per 
bushel. 

On the 13th inst. prices ended unchanged to Ke. higher. 
Earlier in the day they were 4c. lower. The Northwest 
was a steady seller. But, on the other hand, the shipping 
demand was unusually brisk. Sales in Chicago were 225,000 
bushels. Country offerings and the crop movement were 
both small. To-day prices ended %c. lower to Ke. higher, 
more or less under the domination of other grain. Cash 
markets were steady. Final prices show a rise for the 
week of 2% to 3c. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
oe ee 53 52 52 50% 650% 50 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mi we Wed. Thurs. Fri. 
Mars GOVE oc ancccnddducaccus 42 41 41 39% 39 39 
SRE GONE co cdcccuscasscccess 43 42 42 41% 41 40 
Set. Cn ncdnuktmnneutine 43 42 42 41 41 41 
September delivery..........--..- 42 41 41 41 41% 41 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 

Sat. Mon, Tues Wee. — Fri. 
May GHIVOEEY ..ccccccacccecccccs 52% 651% 650 4 
Oe, ee ee 53 1% 50% ava 48% a 
October delivery......-.....--.. 494, 48% 47% 47 


Rye.—Not for years has the price been as low as ‘ ee 
now, and yet prices in Germany are below American. Per- 
haps a little rift in the outlook is the report to-day that 
export business in Canadian rye had been done for the 
first time since last fall. On the 8th inst. prices declined 
1% to 1%c., with wheat irregular and lower, and no fea- 
tures in the rye trade itself to offset any decline in wheat, 
let alone continued dullness of export trade. On the 10th 
inst. prices fell 3 to 344c. on heavy liquidation and the weak- 
ness in wheat. The supply in Germany is so large that the 
German Government may buy up some of it to relieve the 
congestion. The United States supply is 14,107,000 bushels 
against 6,599,000 a year ago. On the 11th inst. prices closed 
2% to 2%c. off, with wheat lower. At Minneapolis July 
wheat declined nearly 5c. There was the familiar dullness 
here and lack of bracing features. 

On the 12th inst. prices ended 2 to 2%4c. lower to new 
levels, with wheat lower and nothing to act as a buffer 
against this bad influence. For of export demand there was 
none, foreign crop news was bearish, and liquidation was 
heavy enough to strike prices with telling effect. At one 
time they were 3 to 4c. lower. Later came a rally as wheat 
partially recovered and the liquidation in rye showed some 
signs of having run its course. On the 13th inst. prices 
ended 4c. lower to 4c. higher. At one time they were 
¥ to 1c. lower on some months with trade small. Domestic 
demand was good, but foreign crop news was favorable and 
nothing was said of export business. To-day prices closed 
Y% to 2c. lower under the influence of early depression in 
wheat. Later came a rally on reports of export business 
in Canadian rye, the first since towards the end of last 
year. Final prices, however, show a decline for the week 
of 10 to 11%e. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 


Sut. Mon. Tues. Wed Thurs. Fri. 

Ee CE. ccicanuinw dwien: awe 64 62% 60 59% 658 
BE eae cewek tor sha iin an io 67% 64% 62% 60 59% «258 
/ . a Se 70% 67% 64% 62% 62 61 
September delivery ...........2.2 72% 69% 67% 65 65% 64 

Closing quotations were as follows: 

FLOUR: 
Spring pos. high protein.$6.35@$6.70 | Rye flour, ptents a eal q°- 20@$5.50 
Spring patents__..___- arth te 6.35 | Seminola, No. 2, poun y 
Clears, first spring___.- 5. 60@ 5.80| Oats goods____/_-_____ if” ese 2.70 
Soft winter straighte__. 5. 30@ 5.60) Corn flour............ 2.35@ 2.40 
Hard winter straights_. 5. SS@ 5.95 | Barley goods— 
Hard winter patents_-- 6.00@ 6.45| Coarse.__.....---.- 2.25 
Hard winter clears____- 5.20@ 5.45| Fancy pearl, Nos. 
Fancy Minn. patente_. 7.35@ 8. 05 | SB OG Go ccsuwse ” 6.00@ 6.60 
CA DE dcncaddbiinee 7.60 8.30) 
GRAIN. 

Wheat, New York— | Oats, ion York— 

Sb APS Sa 126% OS So 50% 

No. 2 hard winter, f.0.b....107 | ut Spotting dete 49 

|Rye, New York— 

Corn, New York— |_ NO. 2f.0.0....--ncccecccce 68% 

No. 2 yellow, all rail_...... 94% | Basiey New York— 

No 3 yellow, all rail__..._. Gee) BEG, bs sctnenerwnneces 60 


All the statements below onary | the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for each 





ee ee ee 96% 95% 95% 94% 93 94% 

DAILY CLOSING PRICES OF LORN FUTURES IN CHICAGO. 

March deli a men igs 739 “The OB; 
ar og ‘ 

; fee 82 i 2 803 80 78 79 4 

a ee nr Sai 83% B35 Bt % 80% 80% 

September delivery..........---- 86 84% 83% 81% 80 80% 
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Receipts at— Flour. Wheat Corn. Oats. Barley. Rye. 
bbis.19615s. bush. 60 los bush. 56 lbs. bush. 32 lbs. bus. 48 lbs. bus. 56 los. 

Chicago... -- 225,000 153.000, 1,700,000 182,000 108,000 21,000 
Minneapolis.-| --..-- 1,287 ,000 217,000 105,000 224,000 88,000 
Duluth - - - -- ..---| 1,668,000 11,000 77,000 18,000 ae 
Milwaukee. - - 22,600 15,000 260,000 32,000 175,000 2,000 
Toledo..-..-.- woe aint 183,000 16,000 Sf =a eile 
Detroit. ....-- , edge wen j 52,000) 4,000 n° wenceon 8,000 
Indianapolis. - pata 56,000 383,000 DT. wanweul 2,000 
8t. Louis. --- 136,000 423.000 627 ,0U0 535,000. ae > venene 
Peoria - oe 47 ,000 17,000 529 000 105,000 See . eecseen 
Kansas City.-| ------ | 1,095,000) 532,000 DG teduee | fs - 
Omaha... - neompit 131,000 402,000 Cae | sine ate 
St. Joseph - - - inhannl 20,000 257 ,000 re } oii 
Wichita... -- raenenl 132,000 83,000 ee 2k ee > bears 
ee eee 34,000 127,000 EE Se ee ee 
Total wk. '30 430,000 5,276,000 5,148,000 1,562,000) 585,000 121,000 
Same wk. '29 497,000! 6,678,000) 4,362,000, 1,995,000) 930,000; 217,000 
Same wk. ‘28 485,000) 6,550,009) 12,409,000, 3,531,000) 1,346,000) 317,000 
Since Aug. 1— | 

1929... - - 13,799,000|290,674,000'175,134,000 96,250,000'53,615,000)20,535,000 

1928___.. .|15,677,000/385,508,000|202,945,006 102,276 000/79 ,537 ,000 21 ,574,000 

a 15,353,000'357 904,000 210,705,000 104.044 ,000'58, 188,000'30,393,000 





~ Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Mar. 8, 1930 follow: 





| 
Receipts at— | 

















Flour. Wheat. Corn. Oats. | Barley. Rye. 

\bbls. 19613. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bus. 48 lbs. bus. 56 lbs. 
New York.-.-| 300,000 857,000 an) tee ~pauscel ~ whasce 
Portland, Me-} 15,000 \* eee a Pee Posie eee 
Philadelphia. -! 33,000 84,000 1,000 RE ets inten 2,000 
Baltimore - - - - 14,000 75,000 19,000 EE inked? direwea 
Newport News, Sa . easiest) \emanieel « | «aepins a eee 
New Orleans *| 42,000 6,000 48,000 0 he er 
a aes 3,000 eee en MSE! beanedt’ Saeowe 
St. John, N.B.; 33,000 SOG > shbeee A EE SPER Ce rene 
Boston. -.--- Reon Gee (il ican ip teeta 
Total wk. °30| 460,000 1,393,000 91,000 a awe 2,000 
Since Jan.1'30) 4,492,000 11,774,000 887,000 840,000, 167,000 51,000 
Week 1929...| 531,000 2,084,000) 657 ,000) 241 ,000| 208,000 24,000 
Since Jan.1'29! 5,389,000 31,674,000' 12,149,000) 3,229,000) 5,646,000 1,729,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Mar. 8 1930, are shown in the annexed 
statement: 




















Ezports from— | Wheat. | Corn. | Flour. Oats. Rye. Barley. 

Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
New York. ..---- eo eee 4) eee 4,300 10,000 
Portland, Me- - - ---- od MOLL 15,c09| Sékee: §«6edabee i eceeen 
Sas ES See eee a ee ee ee ere 
Philadelphia... -----} DO  nstenal dmoces Lise ~ssekeal deketknie 
DE: . s42.-+-- ; 207,000! -.-.-- satel) wade cel saswne | 8,000 
Newport News- - - -- | stone pabons DM wnegesl aecwouh esemnad 
New Orleans. - - -- -- 97,000 2,000' 30,000} aS le ale 
Galveston. .-------- } 108,000} -...-- Pe iawel!  sineinat’ “seabiae 
St. John, N. B_---- i ee ae Gace tiie 
Houston. ..-..----- oo ee 7,000 Seek SUS ie wick are ah Ss 
| SS eae | ent YT Sdbose OES bh GES Pe fies 

caseininnenneipn bestninanre dens ltetietends SOS Oe Veet 
Total week 1930_...| 2,213,000) 2,000 236,278! 1,000 4,300' 18,000 
Same week 1929___.' 2,748,000!1,140,000! 127,213! 80,000! 20,000! 655,000 





The destination of these exports for the week and since 
July 1 1929 is as below: 












































Flour. Wheat. Corn. 

Exports for Week mm eae nes es 
and Since Week | Since Week Since Week Since 
July 1 to— Mar. 8; July 1 Mar. 8 July 1 Mar. 8 July 1 

1930. 1929. 1930. 1929. 1930. 1929. 
Barrels.| Barrels. Bushels. Bushels. Bushels. | Bushels. 
United Kingdom | 71,893) 2,543,452 359,000) 40,361,000;  _____- 30,000 
Continent. .-... .|106,685! 2,761,239) 1,841,000) 59,740,000} ____-_- 2,000 
So. & Cent. Amer_| 14,000) 597 ,000 13,000 575,000 inal tn 48,000 
West Indies - ---~-- 8,000 E  Ghawaw 35,000 2,000 240,000 
Brit. No. Am. Col. nedin FO rT ae eee eS ee a ile 
Other countries _ - -|357,000 ee <Esene ES ee Ee ge aw 
Total 19350_-_--- 236,278! 7,049,807!) 2,213,000) 101.452, 2,000; 320,000 
Total 1029- 127,213' 7,742,185) 2,748,000 223,282,41811 14,000 25,164,322 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Mar. 8, were as follows: 

GRAIN STOCKS. 











Wheat, Corn, Oats, Rye, Barley, 
United States — bush. bush. bush bush. bush 
New York----- oat eta i 1,166,000 31,000 136,000 47,000 83,000 
ee er 186,000 a 6,000 2,000 os Sa 
Philadelphia - - - - - - - - - - 532,000 18,000 184,000 13,000 3,000 
Baltimore - - - 3,314,000 47,000 55,000 26,000 156,000 
Newport News. 726,000 ‘ ; ese a 
New Orleans - . 890,000 121,000 69,000 8,000 413,000 
Galveston. —-- 1,566,000 adies Setter: gr eeeetin 241,000 
Fort Worth - --- . 3,376,000 298,000 252,000 8,000 148,000 
Buffalo - - - - - .- 7,441,000 1,923,000 1,513,000 308 ,000 162,000 
~ olipes....- . 3,761,000 Sy aed ms 233,000 566,000 
Toledo--.-- 2,650,000 19,000 115,000 7,000 2,000 | 
a RA ee mee Pa 302,000 jidieee) ovens 
Ce a 224,000 23,000 67,000 4,000 1,000 
SE ee 20,877,000 4,777,000 2,691,000 5,793,000 415,000 
vi oO a a 1,229,000 401,000 ------ 3,938,000 ati ire 
DEWAURGD. < . .~ ooo eens 650,000 1,660,000 3,049,000 17,000 234,000 
“ig afloat- ; = , 178,000 643,000 RSE Li papadd 
SE aS oe ae 20,166,000 547,000 2,405,000 2,909,000 1,103,090 
me afloat- ‘ 357,000 Pr re 270,000 ca na 
Minneapolis - - - ‘ 39,660,000 1,257,000 6,992,000 746,000 4,324,000 
Sioux City --- - 703,000 819,000 99,000 Bs 6,000 
NN . 3,389,000 2,257,000 267,000 12,000 60,000 | 
Kansas City - - - -- -- _..22,345,000 2,909,000 2,000 32,000 242.000 
| ae 5,028,000 353,000 mie Nie fig 2,000 
ee 2,826,000 I Se ea Oren ue eG 
Ss, Foner, Mo... cece 4,980,000 1,559,000 See ... Sgeena 53,000 
ne ae Geanee 46,000 187,000 OO er) oe ree 
Indianapolis - - - -- - 786,000 1,662,000 OS! aes 24,000 
Cn eo ocean cane 7,856,000 3,048,000 330,000 4,000 164,000 | 
Total March 8 1930_-.155,730,000 24,220,000 20,450,000 14,107,000 8,402,000 
Total March 1 1930_..155,550,000 22,668,000 21,673,000 14,161,000 8,512,000 
Total March 9 1929. _.123,994,000 34,167,000 14,676,000 6,599,000 9,239,000 


Note.—Bonded grain not included above: Oats—Boston, 352,000 bushels; Balti- 
more, 1,C00; Buffaio, 4,000; Buffalo afloat, 244,000; Duluth afloat, 9,000; total, 
610,000 bushels, against 660,000 bushels in 1929. Barley—Boston, 592,000 bushels; 
Buffalo afloat, 1,151,000; Duluth, 1,071,000; Taluth afloat, 97,000; total, 2,911,000 
bushels, against 2,145,000 bushels in 1929. Wheat—Boston, 4,828,000 bushels; 
Philadelphia, 1,569,000; Baltimore, 3,128,000; Buffalo, 3,865,000; Buffalo afloat, 
7,901,000; Duluth, 6,185,000; Duluth afloat, 174,000, total, 27,650,000 bushels, 
against 25,581,000 bushels in 1929. 


Canacian 


MOntrenl . ...-cgcscuc ce 6,760 000 1,040,000 392,000 703,000 
Ft. William ; Pt. Arthur. 52,129,000 3,434,000 4,450,000 14,352,000 

4 "afloat. a | cuaeade so innewante’> -. ae 299,000 
Other Canadian._..._._- 15,056,000 3 ______ 661,000 


3,090,060 1,332,000 





7,564,000 6,174,000 16,015,000 
7'829.000 6,171,000 16,147,000 
8'238.000 2:444,000 8.358.000 


Total March 8 1930-___74,139,000 
Total March 1 1930. __.74,412,000 
Total March 9 1929___.86,251,000 
Summary— 
RE ss wiki ee cedwets 155,730,000 
Canadian 74,139,000 


2,422,000 20,450,000 14,107,000 8,402,000 
7,564,000 6,174,000 16,015,000 


Total March 8 1930_ . .229,869,000 2,422,000 28,014,000 20,281,000 24,417,000 
Total March 1 1930. - 229,962,000 22,668,000 29,502,000 20,332,000 24,659,000 
Total March 9 1929_. 210,245,000 34,167,000 22,909,000 9,003,000 17,597,000 
The world’s shipments of wheat and corn, as furnished b 

Broomhall to the New York Produce Exchange, for the wee 

ending Friday, Mar. 7, and since July 1 1929 and 1928, 

are shown in the following: 














Wheat. Corn. 
Week | Since Since Week Since | Since 
Exports— March7 July 1 July 1 | March7 July 1 July 1 
1930. 1929. | 1928. 1930. 1929. 1928. 
Bushels. Bushels. Bushels. | Bushels. Bushels. Bushels. 


North Amer. 


5,756,000 222,024,00041 1,058,000) 
Black Sea__- 


80,000 2,729,000 29,738,000 
232,000 19,363,000, 2,024,000 


467,000, 15,716,000 1,827,000 


Argentina ___| 2,624,000 126,899,000123,879,000| 1,574,000 137,779,000 178,048,000 
Australia... | 2,304,000 43,917,000, 71,816,000, -....-) -.----|/ .-.--- 
eT oa 4, ee 2 2 ae | eweeee 


Oth. countr’s 103,000 23,439,000, 22,931,000 


12,188,000 443,991 ,000/644,613.0001 2.224,000 179,663 ,000.232,544,000 


1,272,000 31,468,000| 34,772,000) 
} 





Total 





AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL STOCKS.—The Agricultural Department’s report 
on cereal stock, &c., was issued on March 10 as follows: 


The Crop Reporting Board of the United States Department of Agri- 
culture makes the following estimates from reports and data furnished 
by crop correspondents, field statisticians, and co-operating State Boards 
(or Departments) of Agriculture and Agricultural Colleges. 


Stocks on Farms March 1 (in Thousands of Bushels). 


10-Yr. Aver. 5-Yr. Aver. 

Crop— 1919-1928. 1924-1928. 1928. 1929. 1930. 
=a 1,125,166 1,077,423 1,011,908 1,021,873 989,469 
Wei asrisnces 141,719 122,242 130,944 151,396 129,153 
Se 6,930 470,502 373,167 497 ,335 399,222 
a a AAT 47,783 61,972 97,167 73,220 
OG 6 da taanvewha, eee 8,252 7,881 5,724 5,358 

Stocks on Farms March 1 as Percentage of Previous Crop. 
Cn cacdumaii ak 39.5 39.0 36.6 36.3 37.7 
ees 16.8 15.1 14.9 16.5 16.0 
i a ee 36.6 34.8 31.6 34.6 32.2 
DD 6 dicdme whe 25.4 22.8 23.3 27.2 23.9 
Sls dwdwabsocce .'suctend 15.0 13.5 13.2 13.2 


Percentage of Previous Crop Shipped or to Be Shipped Out of Country 
Ww 


here Grown. 


Se ae 18.3 18.5 18.2 19.1 16.9 

i 65.9 70.2 73.4 73.5 69.6 

a eS cs as ae 25.0 23.7 19.4 21.4 20.1 

a 35.5 34.6 33.1 33.1 26.8 

BD kaedenesunun , alana 57.7 65.5 56.8 49.1 
Percentage of Previous Crop Which Was of Merchantable Quality. 

CO cccttwntiian de 80.2 74.0 73.1 83.1 77.0 


COMMENTS CONCERNING CROP REPORTS. 


The United States Department of Agriculture in issuing 
its crop report as on March 10, also gave out the following 
comments: 


Wheat.—Stocks of wheat on farms on Mar. 1 1930 in the United States 
are the smallest for that date since 1926 according to the March Grain 
Stocks Report of the United States Department of Agriculture. Stocks 
on Mar. 1 1930 were 129,153,000 bushels, as compared with 151.396.000 
bushels in 1929, 130,944.000 bushels in 1928, 100,174,000 in 1926, and 
a 5-year average (1924-28) of 122,242,000 bushels. The estimates relate 
to the total quantity on farms for all purposes, including seed for most 
of the spring sown wheat. From 23,000,000 to 27,000,000 bushels are 
each year utilized for spring seeding. When grouped by States. stocks 
on farms in the four principal hard spring and durum wheat producing 
States, are about 38,000,000 compared with 62,000,000 on Mar. 1 last 
year and 54,000,000 two years ago. Stocks in a group of six principa) 
hard winter wheat producing States are about 39,000,000, compared with 
52,000,000 a year ago, and 29,000,000 two years ago. Stocks in a croup 
of 12 principal soft winter wheat producing States were about 33,000,000 
bushels, compared with 18,000,000 last year and 27 .000,000 two years ago. 

Corn.—Stocks of corn on farms on Mar. 1 1930 are estimated at 989.- 
469,000 bushels compared with 1,.021,8/73,000 bushels a year ago and 
average Mar. 1 holding of 1,077,423,000 bushels during the previous five 
years. Present farm stocks are the lowest since 1925, chiefly because of 
the low yield and production last season. The proportion of the crop 
remaining on farms on Mar. 1 is estimated at 37.7% compared with 36.3% 
last year and an average of 39% on that date during the previous five 
years. The percentage of the 1929 corn crop reported as of merchantable 
quality is 77% compared with 83.1% for the crop of 1928 and an average 
of 80.2 for the previous 10 years. 

Oats.—Stocks of oats in farmers’ hands on Mar. 1 1930 are estimated 
at 399,222,000 bushels compared with 497,335,000 bushels a year ago, 
373.167 000 two years ago, and an average of 470,502,000 bushes! fer the 
five years 1924-1928. Present stocks of oats are equivalent 32.2% 
of the crop produced in 1929, contrasting with the figure in March last 
year of 34.6% of the considerably larger crop of 1928, and an average of 
34.8% for the years 1924-1928. Oat farm stocks are particularly low in 
the North Central States east of the Mississippi River and in North Dakota, 
Montana, Washington, fowa, Minnesota, Missouri and Kansas, owing 
to small crops last year. Stocks are somewhat larger than last year in 
South Dakota and Oregon and Nebraska only of the important oat States. 
Elsewhere differences are not sO marked though generally tending lower 
rather than higher. Tne South as a whole shows less and the Rocky 
Mountain and Pacific Coast States more. 

Barley.—Stocks in farmers’ hands on Mar. 1 1930 are estimated at 
73,280,000 bushesl or 23.9% of the 1929 production compared with 97 .167.,- 
000 bushels or 27.2°% a year ago and an average of 47,783,000 bushels or 
22.8% for the previous five years. 

Rye.—Stocks in farmers’ hands on Mar. 1 1930 are estimated at 5.258.000 
bushels compared with 5,724,000 bushels a year ago, an average of 5,252,000 
bushels. 


WEATHER BULLETIN FOR THE WEEK ENDED 
MAR. 4.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended March 4 follows: 


At the beginning of the week temperatures were rather moderate for 
the season, except in the more northeastern States where subzero readings 
were reported at two first-order stations. Precipitation was confined to 
the south Pacific coast and some adjacent sections of the interior. Tem- 

eratures remained general'y about the seasonal average on the succeed- 
ng day, while a widespread depression obtained over the lower Great 
Plains, although without much precipitation. The Plains ‘“‘low’’ moved 


to 


eastward on the 6-9th, bringing widespread rain and some snow to many 
parts of the country east of the Mississippi River, the falls being especially 
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heavy on the 7-8th, when many first-order stations in the Southeast re- 
ported 24-hour amounts in excess of 2 inches. 

There was a brief reaction .o cooler over the Great Plains when this 
storm moved eastward, but it was not marked and temperatures were 
again moderate over most sections. Except for some light, scattered pre- 
cipitation, there was practically no rain west of the Mississippi River the 
latter part of the week. 

The table on page 3 shows that the week, as a whole, was abnormally 
warm throughout the northern half of the country and was cool in the 
Southeast. In the northern portions of the central valleys and in the 
northern border States east of the Rocky Mountains the weekly mean 
temperatures ranged generally from about 4 deg. to 10 deg. above normal, 
while in the Southeast they were mostly from 3 deg. to 6 deg. subnormal. 

lsewhere near-normal warmth prevailed. 

In the more eastern States some rather low temperatures occurred early 
in the week, which carried the line of freezing as far south as central Georgia: 
in the West subfreezing temperatures extended as far south as Abilene, 
Tex., but in the Mississippi a, the lowest reached was above freezing 
as far north as St. Louis, Mo. he lowest temperature reported was 8 
deg. below zero at Greenville, Me. on the 5th. 

he table shows also that precipitation was heavy to excessive in the 
interior of the southeastern area as far west as eastern Mississippi and 
north to Tennessee. In other parts of the East moderate to substantial 
falls occurred, and rainfall was again fairly heavy to heavy in central 
and northern California. Elsewhere the week was mostly fair, with nearly 
all stations between the Mississippi River and Rocky Mountains reporting 
little or no precipitation, while from the central! Rocky Mountain area 
southward the week was practically rainless. 

As regards agriculture, the week's weather had a few unfavorable aspects, 
but the generally mild conditions, with much sunshine in the central val- 
leys and West, made a mostly favorable week. In the Southeast, especially 
in the northern portion of the east Gulf States, there were some unfavorably 
heavy rains, which delayed work and caused soil erosion, but farther 
East, in the Atlantic section, the mositure was helpful to growing crops 
and also in conditioning the soil. The cold weather about the close of last 
week and early in the current period did considerable damage to tender 
truck in northern and central Florida, and some harm was reported from 
other east Gulf sections, but otherwise no materially unfavorable temper- 
atures were noted. 

inter grains continued to make rather satisfactory advance in the 
principal producing sections, except for complaints of too much moisture, 
coupled with freezing and thawing conditions, in parts of the Ohio Valley, 
and for continued unfavorable dryness in parts of the Southwest. 

Preparations for corn planting made good progress in central] and south- 
ern sections west of the ag yo River, and ahead of the average in 
many places, but in the Ohio Valley this work is not active because of con- 
tinued wet soil. Considerable corn has been planted in Gulf districts, with 
seeding well advanced in eastern Texas. 

In the eastern Cotton Belt rains interfered with farm work to a consider- 
able extent, expecially in the interior eastern belt, but at the same time 
much land has been prepared, and some cotton planted as far north as 
southern Georgia. est of the Mississippi River the preparation of soil 
made good advance and is well along, except for some delay by wetness 
northeastern Arkansas. Planting cotton is progressing in the southern 
Part of eastern Texas and considerable is up in the extreme southern por- 
tion of that State, but rain is needed in the west. Planting is favorably 
acyenns also in the southern valleys of Arizona. 

SMALL GRAINS.—There were still reports of unfavorable freezing and 
thawing in the Ohio Valley where the condition of winter wheat varies 
widely. Most satisfactory advance was made in the more eastern por- 
tions of the belt, except that rain would be beneficial in Kansas where the 
soil is too dry in parts. There were reports of soil blowing in Oklahoma. 
and some northwestern parts of the country, but in general, the condition 
of the wehat crop remains fair to good. Mostly favorable conditions 
for winter céreals were reported from the South and East. Plowing and 
spring oat seeding has advanced northward and to the Ohio Valley, while 
preparation of the soil has started locally to the northern tier of States. 

The Weather Bureau furnishes the following resume of 
the conditions in the different States: 

Virginia.—Richmond: Temperatures moderate; rainfall light in east, 
but moaerate to heavy in middle and west. Weex generally favorable 
and good progress in farm work. Potato planting continues in east. Winter 
grains in good condition. Cool weather beneficial for fruit. 

North Carolina.—Raleigh: Cold at end of preceding week caused con- 
siderable damage to tender truck, but apparently no damage to fruit. 
Temperatures since 5th averaged slightly above normal, with beneficial 
rains. Farm work well advanced. Potato planting continues. Mostly 
favorable reports on small grain. 

South Carolina.—Columbia: Temperatures aga seasonable, and 
soaking rains, improved spring plowing conditions. inter cereals and 
truck in good condition generally. Garden and potato planting continues; 
tobacco sets improved. Unopened tree fruit buds apparently escaped 
= damage during recent freeze, but many blooms already opened were 

Georgia.—Atlanta: Week cool, with general rains; falls heavy and washed 
soil in places and caused marked, but not dangerous, rise in rivers and 
delayed farm work. Lands are prepared for planting over large por- 
tions of State. Planting corn, some cotton, pote. and sugar cane, 
and bedding sweet potatoes progressing favorably in south. Late carieties 
of peaches in full bloom; no damage by previous freeze. 

lorida.—Jacksonville: Frost on last days of proveue and first days of 
current week severely damaged truck; much killed in north and central 
divisions, and locally in interior of the Miami district; melons also dam- 
aged or killed; considerable saved where protected. Early corn cut back. 
Local damage to citrus bloom in interior of north of little moment. Heavy 
rain on 7th beneficial, but lowlands too wet; high winds that followed 
= and sanded some truck and melons; much replanting in all districts 


ama.—Montgomery: Temperatures averaged nearly normal; gen- 


eral rains 6-7th and locally excessive in north and west where lowlands 
flooded. Some ogee in preparing cotton and corn lands. Oats mostly 
doing fairly well. Planting potatoes good progress; sweets being bedded 
locally. Recent frost injured tender vegetation in south; hardy vegetation 
doing wellin most sections. Pastures improving. Peaches blooming quite 
generally; some injured by recent cold in north. 

Mississippi.—Vicksburg: Moderate to heavy precipitation; unseason- 
ably cool, with frost in north and central Wednesday and Sunday. Fair 
—— in plowing throughout. Some corn planted in extreme south. 

rogress of pastures and truck mostly fair. 

Louisiana.—New Orleans: Seasonable temperatures and light rainfall 
generally excellent for spring crops and farm work, but some heavy lands 
still too wet. Much land prepared for corn and rice and some planted. 
Preparations for cotton made good progress. Some corn, winter oats, and 
tender truck damaged by freeze at end of last week. Pastures coming out 
rapidly; fruit trees in full bloom. 

Tezas.—Houston: Warm, although nights rather cool; no precipitation 
of consequence. Farm work made rapid progress in eastern half where 
corn planting well advanced and some up. Cotton planting progressing 
in southern rtion of eastern half and considerable up in extreme south; 
soil too dry for germination of seed in western half and top soil dry in east. 
Progress and condition of pastures, wheat, oats, and barley ranged from 
poor to good, depending on local moisture; considerable acreage of wheat, 
oats, and barley winterkilled and plowed up for row crops; spring oats 
good where sufficient moisture for germination. ‘Truck made favorable 
progress and strawberries beginning to ripen. Livestock improving. 

Oklahoma.—Oklahoma City: Temperatures seasonable and mostly clear, 
with no rain; favorable for field work, and plowing and planting oats, 

tatoes, and gardens advanced rapidly; oats coming up to good stands. 

cant moisture and high winds detrimental to wheat in central and west; 
crop made slow growth and light soil blowing; condition still generally 
good, but needs rain badly. Native pastures short and greening slowly. 

Arkansas.—Little Rock: Very favorable for farm work during past 
week, except in northeast portion where moderate to heavy rains occurred. 
Work and crops more advanced than usual, except in northeast. Much 
land plowed and many oats, potatoes, radishes, spinach and gardens 
planted. Wheat, rye, meadows, pastures and fruit in good condition, 
except where peaches winterkilled. 

Tennessee.—Nashville: Generally favorable for wheat, oats, rye and 
barley, which made considerable progress, though retarded somewhat by 
low temperatures first of week; in a few eastern counties early wheat poor. 
Fruit trees beginning to bud. Stock good. 

Kientucky.—Louisville: Temperatures moderate, with light freezes at 
night: moderate precipitation. Some plowing, but mostly too wet. Sow- 
ing tobacco plant s continued and now well advanced. Condition of 


wheat and rye fair to good, but small fruits prematurely advanced and 
showing damage of uncertain extent. 





THE DRY GOODS TRADE 


New York, Friday Night, Mar. 14 1930. 

Business in dry goods continues at about the same level, 
with a slight but encouraging increase of inquiry in some 
divisions. The retail trade is still generally limiting reorder- 
ings to immediate requirements, with total volume about 
on a par with that of a month ago. Orders are said to 
have been more numerous during the past few days, but 
they are in the great majority of cases confined to small 
quantities. The present hes‘tancy on the part of retail 
buyers is attributed by primary factors to efforts of the 
trade to limit buying to fabrics on which there is an active 
current turnover. However, the broader public demand, 
which is associated with the approach of Easter, is expected 
to make itself felt before the end of the current month, and 
producers will no doubt share in the improved business. 
On the other hand, while it is generally agreed that Easter 
will usher in better business, it is pointed out that the 
demand is not likely to continue during the following 
months. It would take more than a temporary spurt of 
consumer buying, to which Easter activity may very con- 
ceivably be limited, to overcome the deep-seated inertia in 
wholesale lines. Overproduction of silk goods continues 
unrelieved, with many large mills running day and night 
in order to keep their overhead down in proportion to cur- 
rent finely cut prices for finished goods. Silk producers are 
faced with a set of very definite alternatives—either pro- 
duction must be maintained at practical capacity to assure 


economical operating cost, or prices for the finished products 
must be revised on an upward scale. 


DOMESTIC COTTON GOODS.—While the past week has 
witnessed no well-defined developments, conditions were, on 
the whole, more favorable. The outlook continues uncertain 
where price revisions still have to be made, but more steadi- 
ness is apparent in quarters where such readjustments have 
been completed. Should the revisions on print cloths and 
percales expected within the next few days materialize, a 
further improvement in the undertone is anticipated. Buy- 
ers are said to be mainifesting more interest, and a slight 
expansion of sales is reported, and some factors are of the 
opinion that a break is heralded in the hesitance which has 
characterized buyers during the past several weeks. Al- 
though raw cotton is considered very cheap at present levels, 
manufacturers already have an oversupply of the staple, 
and are showing no desire to take advantage of its attract- 
iveness until the distribution of goods begins to show a 
substantial increase. The Association of Cotton Textile 
Merchants’ report for February contained nothing of sen- 
sational nature, as the statistics approximated expectations. 
Sales were 91.4% of production, and shipments were 102.9% 
of the latter. The most favorable comparison to be obtained 
from the report was that of production compared with the 
same month of the preceding two years, which showed that 
the total output for last month was below that in either 
February 1929 or 1928. Grey goods were encouragingly 
active in the past few days, after exhibiting decided weak- 
ness in the latter part of last week, and continuing quiet 
in the early part of the present week. A firmer undertone 
was in evidence and the influence of a more active call for 
prints was reflected in the primary cloth market. Print 
cloths 27-inch 64x60’s construction are quoted at 44c¢., and 
28-inch 64x60’s at 4%c. Grey goods in the 39-inch 68x72’s 
construction are quoted at 7c., and 39-inch 80x80’s at 8c. 


WOOLEN GOODS.—-Assurances forthcoming from leading 
primary factors, headed by the American Woolen Co., that 
prices will remain unchanged on their present basis for the 
rest of the season, imbued buyers with new confidence, 
which in turn has been reflected in an increased volume of 
orders during the past two or three days. Furthermore, the 
character of the American Woolen Co.’s annual report cre- 
ated a more favorable sentiment in primary woolens quar- 
ters, showing as it did that the big factor had reduced its 
heavy stocks on hand by 38%, nearly doubled its inventory 
turnover, and increased its sales by 12%4%. Prices appear 
to be now stabilized both in the fabrics and raw wool mar- 
kets, and with the statistical position of the trade sound, a 
satisfactory total business is predicted for the year. In- 
tensive activity is confidently expected to develop some time 
in June. 


FOREIGN DRY GOODS.—An encouraging number of 
‘nquiries were received from the retail trade by linen im- 
polters during the week, and the volume of sales showed 
some slight increase. It is reported that many of the larger 
stores which have been doing a good business in linens dur- 
ing the past several months will have to replace depleted 
stocks in substantial quantities within the near future. 
The improved demand which has come to light during the 
past week is regarded in local circles as the beginning of a 
movement which will add considerably to spring business 
before it is finished. Household and dress linens have both 
shared in the increased igterest of buyers. Burlaps are 
quiet. Light weights are quoted at 4.95c., and heavies 
at 6.40¢. : 
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State and City Departmen’ 


NEWS ITEMS 


Cohoes, N. Y.—Senate Passes Bill to Defray Unpaid 
Ezpenses.—On March 6 the Senate passed and sent to 
Governor Roosevelt a bill which was introduced in the Senate 
on Mar. 5 by Mr. Byrne (S. No. 1381, Int. 1229) to validate 
the floating indebtedness of the above named city, and _ to 
provide for the payment thereof. Pt gag ispatches 
from Albany state that the Governor signed the bill on Mar. 
‘11, as chapter 80 of the laws of 1930. 


Idaho.—Legislature Adjourns After Passing 3 Bills.—A 
special session of the Legislature has adjourned after having 
passed 3 bills which have been submitted to the Governor 
for his signature, reports a Boise dispatch to the U. S. 
“Daily” of Feb. 28, which goes on to say: 


Senate bill 1 calls for the issuance of $1,000,000 treasury notes in anticipa- 
tion of collection of the State gasoline tax to be used for highway construc- 
tion and to be repaid in $200,000 semi-annual installments beginning July 1 








Orr 


931. 
House bill 1 makes an appropriation to cover the cost of the special session. 
House bill 2 increases the gasoline tax from 4 to 5 cents per gallon. 
“Senate concurrent resolution 1 requiring the State highway bureau to 
employ only Idaho citizens on public works construction where consistent 
with law and economy was defeated. 


New Hampshire.—<Special Legislative Session Ends.— 
The special session of the Legislature, which convened on 
Feb. 18—V. 130, p. 1314—adjourned on Feb. 28, after 
having defeated the tax measures which were primarily 
the cause for the convening of the special session. The 
Boston ‘‘Transcript” of Feb. 28 carried a special article on 
the subject, from which we quote in part as follows: 


“After refusing to exempt growing timber and finished manufactures from 
taxation, killing a personal income tax bill, and by single vote of the Speaker 
of the House killing a bill for taxation of the franchises of public service 
corporations, the special] session of the New Hampshire lature called 
by the Governor to enact tax legislation, this morning is folding its tents 
preparatory to making an ignominous exit from Concord. All] the measures 
upon which the s al session was called to act will go into the discard, one 
being for exemption of the tax on finished manufactured products and the 
other, overwhelmingly opposed by this session, the imposition of a tax on 
personal and corporate incomes in excess of $1,200 per annum for single 
persons and $2,000 for married persons. 

“Along with the defeat of these measures, all of which were recommended 
by the Interim Tax Commission appointed two years ago and approved by 
the Supreme Court as constitutional, goes a bill providing for an equaliza- 
tion fund, which would distribute the revenues from the utilities and the 
personal income tax to the rural towns which would lose the taxes on growing 
timber and finished manufactured products. 

“The situation at the opening of this s al session a week ago last 
Monday was exceptional. The taxation bills were aimed to equalize the 
burdens of the rural towns and cities, the heavier of which are borne by the 
towns. They were framed after a long and careful study by a commission 
appointed by Governor Spalding. At the regular session of the Legislature 
last year the question of their constitutionality was raised, and the opinion 
of the Supreme Court was asked, as the changes made would be revolution- 
ary. The court, after some months, gave its opinion on each of these 
measures, and even went so far as to tell the Legislature, in cases where a 
bill contained unconstitutional features, how these could be made constitu- 
tional. All this information was before the members last week when they 
assembled at the call of the Governor. Vigorous opposition developed, and 
after repeated hearings on the various measures, they went down like a row 
of tenpins. The speciai session, so far as relief for the rural towns is con- 
cerned, has been an utter fiasco. The taxation measures proposed were 
+ by the State Grange, the Farm Bureau and the Federation of 


New York State.—Legislature Passes Amended Budget 
Bill.—On March 11 both the Assembly and the Senate 
passed the amended budget bill, appropriating $308,899,- 
527, after the Democratic factions in both Houses had sub- 
jected the bill to a thorough dissection, acting upon what 
were said to be specific instructions from Governor Roosevelt. 
The bill now goes to the Governor, who has the power to 
veto any item he considers undesirable. The budget bill as 
finally passed after the slashes made therein, totals about 
$45,000,000 more than ever has been appropriated before 
in the history of the State for the cost of Government for a 
fiscal year. 


Rhode Island.—$500,000 Bond Bill Approved in House.— 
On March 7 the House of Representatives passed a Bill 
authorizing the floating of a $500,000 bond issue for the 
completion of the new Washington Bridge as authorized by 
the voters in the last election, reports the Providence ‘‘Jour- 
nal’’ of March 8. It is stated that this Bill is merely the 
mechanical means of getting back into the Treasury of the 
State the half million dollars that have already been spent 
on the bridge construction wok. 


San Francisco, Calif.—U. S. Supreme Court Dismisses 
Case Involving Validity of Bridge Bonds.—The U.S. Supreme 
Court has refused to entertain the appeal challenging the 
validity of $30,000,000 bridge bonds. This is indicated by 
oe Vi excerpt from the San Francisco ‘‘Chronicle’’ of 

arch 4: 


“The last legal obstacle in the pathway of the $30,000,000 Golden Gate 
Bridge project was swept away yesterday when the United States Supreme 
Court dismissed the appeal of C. L. Crawford of Mendocino County 
challenging the validity of the Golden Gate Bridge and Highway District, 
acogeding to an Associated Press dispatch 

“The dismissal was on the ground that no Federal question was involved. 
It was forecast a week ago when the court declined to hear the attorney 
J the District, a gesture almost invariably indicating the throwing out 
of a case. 

“According to the Directors of the District, steps will be taken immedi- 
ately to call a special election for sanctioning a $30,000,000 bond issue. 

ngineers will now complete plans and specification for the War Department, 
whose approval must be gained before work can be started. 

“It was Crawford's contention that the California Legislature was with- 
out authority to pass the Act of 1925, amending the Act of 1923, creating 
the District and reducing the number of Counties in the District from 
eight to six. The Act was furthermore too vague in that it did not fix 
definitely the highways and bridges to be built, Crawford said. 

‘Crawford brought his action in behalf of himself and other dissenting 
residents of four of the northern Countiss.”’ 


Virginia.—Legislature Adopts Budget and Adjourns.—An 
Associated Press dispatch from Richmond, appearing in the 





March 9 issue of the Baltimore ‘‘Sun,’’ reports that the 
State Legislature passed the budget bill on March 8, killed 
the chain-store bill and adjourned sine die. The budget 
bill, showing appropriations of $101,000,000 for the next 28 
months, was approved by both Houses late in the afternoon 
of March 8, thus ending a 6-day deadlock. The measure 
providing for a special tax on chain-stores was killed in the 
Senate after a bitter fight over a proposed amendment spon- 
sored by that body. 


Westchester County, N. Y.—Act to Amend Town Law 
Proposed.—The following is a copy of a bill introduced in 
the Senate on Feb. 17 by Senator Westall (S. No. 891, Int. 
No. 830) to amend the town law, in relation to the establish- 
ment and extension of sewer districts in towns located in the 
county: 


An Act to amend the town law, in realtion to the establishment and 
extension of sewer districts in towns located in Westchester County 

The people of the State of New York, represented in Senate and Assembly, 
do enact as follows: , 

Section 1. Article 11 of Chapter 63 of the laws of 1909, entitled “‘An Act 
relating to towns, constituting Chapter 62 of the consolidated laws,"’ is 
hereby amended by adding two new sections, to be sections 248-e and 248-f. 

{ 248-e. Whenever a proposal or estimate has heretofore been or shall 
hereafter be received or a contract entered into for the construction of a 
sewer system or any part thereof in Westchester County as provided in this 
article, and it is ascertained that the improvement cannot be completed at 
a cost within the amount stated in the petition or proposition therefor, the 
board of sewer commissioners may, upon its own motion, by resolution 
determine to incur indebtedness in an additional amount sufficient to pay 
the cost of the completion of the improvement with the approval of the 
town board, provided, however, that no such resolution shal] be passed 
unless the board of sewer commissioner: shal] hold a public hearing thereon 
in the district as provided in the general aistrict law. If the board of sewer 
commissioners after such hearing shall pass such resolution, and the town 
board shal] approve the same the work may be completed and certificates 
of indebtedness and bonds may be issued as provided in this article. No 
petition of property owners or election shal] be required to authorize such 
additional indebtedness or the issuance of such additional certificate of 
indebtedness and bonds. 

4 248-f. After the establishment of a sewer district and the construction 
of a sewer system therein, the town board of any town in Westchester 
County may, upon its own motion, and upon the recommendation of the 
board of sewer commissioners of such sewer district, enlarge said district 
and extend the sewer system therein provided, however, that no such dis- 
trict shall be enlarged and the sewer system extended therein unless the town 
board shall hold a public hearing thereon as provided in the general district 
law. If the town board after such hearing shall make an order pe ne | 
the district and extending the sewer system thereni, the boundaries of su 
district shall be enlarged and the sewer system constructed in such enlarged 
portion. Certificates of indebtedness and bonds may be issued to pay the 
cost of such extension as provided in this article. No petition shall be 
required to authorize the extension of the boundaries of such district, or the 
construction of a sewer system in such extended portion, or to authorize 
such additional indebtedness, or the issuance of such certificates of in- 
debtedness and bonds. 

§ 2. This Act shall take effect immediately. 

. - (ecaaliaateed in italics is new; matter in brackets is oid law to 
e omit " 








BOND PROPOSALS AND NEGOTIATIONS. 


AKRON SCHOOL DISTRICT, Summit County, Ohio.—BOND 
OFFERING.—Irene M. Moses, Clerk-Treasurer of the Board of Education 
will receive sealed bids until 7.30 p. m. on Mar. 31 for the purchase of 

20,000 434% school bonds. Dated April 1 1930. Denom. $1,000. 

ue $21,000 on Oct. 1 from 1931 to 1950 incl. Bids for the bonds to bear 
int. at a rate other than 4% % will also be considered, provided, however, 
that where a fractional rate is bid, such fraction shal) be stated in a multiple 
of 4% of 1%. Int. is payable on April and Oct. 1. These bonds were 
authorized to be sold at the general election held in November 1928. A 
certified check for 2% of the amount of bonds bid for, payable to the order 
of the Board of Education, must accompany each proposal. 


ALBANY, Shackleford County, Tex.—BONDS REGISTERED.—A 
$33,500 issue of 514% serial refundite bonds was registered on Mar. 8 by 
the State Comptroller. 


ALPENA, Alpena County, Mich.—CITY TO REFUND AND RE- 
DEEM BONDS.—The city council has voted to refund an issue of $10,000 
electric light bonds that falls due on Mar. 15, and on the same day an 
issue of $15,000 water works bonds will be paid in full, according to the 
Mar. 8 number of the Michigan ‘‘Investor.’’ 


ALTUS SCHOOL DISTRICT (P. O. Altus), Jackson County, Okla. 
—BOND OFFERING.—Sealed bids will be received until 7 p. m. on Mar. 
17 by Lela Garrett, Clerk of the Board of Education, for the purchase of a 
$200,000 issue of 5% semi-ann. school bonds. Due in 1955. 

(These bonds were voted at an election held on Mar. 4.) 


AMARILLO INDEPENDENT SCHOOL DISTRICT (P. O. Amarillo), 
Potter County, Tex.—BONDS OFFERED FOR INVESTMENT .—The 
$400,000 issue of coupon school bonds that was jointly purchased by the 
a Valley Co., and Whitaker & Co., both of St. Louis, at 100.06, 
a basis of about 4.99%—V. 130, p. 1508—is now being re-offered for public 
subscription by the successful bidders, prices to yield 4.80% on all matur- 
ities. Prin. and int. (M. & S.) payable in New York City. Legality to 
be approved by B. H. Charles of St. Louis. These bonds are reported to 
be full and direct obligations of the entire district. 


ANAHEIM ACQUISITION AND IMPROVEMENT DISTRICT NO. 2 
P. O. Anaheim), Orange County, Calif.—ADDITIONAL DETAILS.— 
The $39,274.85 issues of 6% coupon semi-ann. street widening bonds that 
was purchased by G. W. Bond & Son of Santa Ana, at a price of 100.14— 
V. 130, p. 1695—is dated Jan. 28 1930. Denoms. $1,000 and $400. Due 
from Jan. 28 1933 to 1942incl. Basis of about 5.98%. 


ARANSAS PASS, San Patricio County, Tex.—BOND SALE.—A 
$60,000 issue of sea wall bonds is reported to have been purchased at par 
by Mr. Conn Brown of San Antonio. 


ARKANSAS, State of (P. O. Little Rock).—ADDITIONAL DE- 
TAIL.—In connection with the sale of the $9,000,000 issue of highway 
notes on March 7 to a syndicate headed by Halsey, Stuart & Co., of New 
York, as 4%s, at a price of 100.05—V. 130, p. 1694—-we report that the 
_ er paves a basis of about 4.67%. Dated March 7 1930. Due on 

ec. 930. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.— BOND OFFER- 
ING.—W. W. Howes, Clerk of the Board of County Commissioners, will 
receive sealed bids until 10 a.m. (eastern standard time) on Mar. 31, for 
the purchase of $68,780 5% roadimp. bonds. Dated Apr. 11930. Denom. 
$1,000, one bond for $780. Due as follows: $2,780, Apr. 1 and $3,000, 
Oct. 1 1931, $3,000, Apr. and Oct. 1 from 1932 to 1935, incl., $3,000, 
Apr. 1 and $4,000, Oct. i, 1936, $4,000, Apr. and Oct. 1 from 1937 to 1940, 
incl. Prin. and semi-annual int. ((Apr. and Oct. 1) payable at the office 
of the County Treasurer. Bids for the bonds to bear interest at a rate other 
than 5% will also be considered, provided, however, that where a fractional 
rate is bid such fraction shall be stated in a multiple of 4% of 1%. A certified 
check for $1,000, payable to the order of the Board of County Commissioners 
must accompany each proposal. 

Financial Statement. 


"EO VAIO: BBROTNOEE o.oo co es owe na sn os eo ween $155,000 ,000.00 
FU EE EE SELES IEEE AE EE A A ie 150 ,000 ,000.00 
fy EEE RE ee ane ae 68,780.00 
Total bonded debt, incl. township’s portion and general —s 

nescssmenta., this iestie inched « « < 22. nna eo cee ncn wn 2,572,815.00 
SN RE QE ERLE Be Tae a a ee 2,000.00 


Population, 65,000. Tax Rate, 5.282 mills. 
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ATLANTA, Cass County, Tex.—ADDITIONAL DETAILS.—The 


$13,000 owe = paving warrants that was purchased at par by Pecos & in 
vestors.—V. 1508—bears 


interest at 6% and matures $1,000 fro 
May 1 1930 m. eC incl. 


ATLANTIC pT BE Atlantic County, N. J. Tye gen Ph BONDS 
SOLD .—The $2,00 0,000 tax anti ppesioe Sote cane p and the $425,000 tax revenue 
bonds, both issues seanting $ $2,425,000, offered on March 10—V. 130, p. 1695 
—were awarded as 4s 2 a ju composed of the Bancamerica-Blair 
Corp., “5 4 e & Co. and Co., Inc., all of New York, 
at a price of 100.01, a basis of about 4.24%. Both’ issues are dated March 

0, are due on Dec. 31 1930, and are reoffered by the successful 
bidders for public investment eribed to yield 4.00%, plus accrued interest. 


AUGUSTA, Bracken counts. Ky.—MATURITY.—The $75 000 nue 

of 6% semi-ann. street bo at was purchased at par by Jam 

H es of Ravenna—V. 130, p. 1143—is due $7,500 from To31 to 1940 
Int. is payable on June and Dec. 18. 


AVON, Livingston County, N. Y.—BOND SALE.—The $33,000 
coupon or reg. paving bonds o fered on Mar. 11—V. 130, p. 1508—were 
awarded as 4.90s to the Marine Trust Co., of wry at 1 ).437, a basis 
of about 4.84%. The bonds are dated Mar. 1 1930 and mature $1,680 
on Mar. 1 from 1931 to 1950, incl. The following is a complete list of the 
bids submitted for the issue: 

Bidder— I rk Fo 


Marine Trust Co., Buffalo (Purchaser) 
Batchelder & Co., N. Y 

State Bank of Avon 

George B. Gibbons & Co., N. Y’ 
Rutter & Co., N. bd 

Farson, Son & Co., 

A. C. Allyn & Co., 100.119 


BABYLON EH OYSTER BAY JOINT UNION FREE Pas 
DISTRICT NO. 6 (P. O. Amityville), Suffolk County, N. Y.—BON 

SALE.—Batchelder & ‘Co., of New York, on March 6 purchased an ate 
of $25,000 5% coupon school bonds at 102. 60, a basis of about 4.71%. The 
bonds are dated March 15 1930. Denom. $1,000. Due $1,000 on March 
15 from 1931 to 1955 incl. Prin. and semi-annual interest payable at the 
Bank of Amityville. 


BATESVILLE, Independence County, Ark.—BOND OFFERING.— 
Sealed bids will be received until Mar. 26, by A. A. Pool, Secretary of the 
Board of Commissioners, for the purchase of a $70,000 issue of 6% semi- 
annual bridge improvement bonds. 

BELLEVILLE, Richland County, Ohio.—BOND OFFERING.— 
F. G. Jackson, Village Clerk, will receive sealed bids until] 12 m. on March 
22, for the purchase of $13,212.26 6% 5 sg bonds. Dated April 1 

1930. Denom. $700, except bond No. 1. One bond is due on each April 
ctober 1 from 1931 to April 1 1940 incl. A certified check for 10% 


of the amount of bonds bid for, "= to the order of the Village Treasurer 
must accompany each proposal. 


BERRIEN COUNTY (P. O. St. Jose seph), Mich.—BOND OFFERING .— 
Sealed bids addressed to the Board of County Road Commissioners will be 
received until 10.30 a. m. (Central standard time) on March 28 for the 
Bated i of $305,140 s ] assessment township road construction pan. 

od Bay 1 1930. nt. pore’ on May and Nov. 1. certified ch 


$500, payable to the order of the County Treasurer, must accompan cay 
.. ee count wy AH — are Loren Snyder, Clarence 
erri 


Fe Proposal. 
Reubarger and 

BISBEE, Cochise  Poscemsong ‘ast. —BOND a gy py, bids 
will be received until 7. 26,600 -m. on Apr. 1, by B. 8. Chase, City Clerk, 
for the purchase of a $60 issue of 5 "% RB, improvement bonds. 
Denom. $1,000. Dated Mar. 1 1930. e $10,000 from Mar. 1 1932 
to 1937, incl. Prin. and int. (M. & 8S.) payable in gold at the office of 
the City Treasurer, or at the Hanover National Bank in New York City. 
No conditional bids will be considered. Purchaser is to furnish the legal 
approval. A certified check for 5% must accompany the bid. 

BRANDON, Man.—BOND SALE.—Dyment, Anderson & Co., of 
Toronto, oer f purchased $173,000 bonds, consisting of $150,000 5s, 
due Nov. 30 1949, and $23,000 5s, due Nov. 30 1936, at a price of 100.515, 
an interest cost basis of about 5.42%. Bids submitted for the bonds on the 
basis of Branden payment and delivery were as follows: 


Bidder— 
*Dyment, Anderson & Co 
Wood, Gundy &Co 
Fry, Mills, spenes & Co 
C.H. Burgess & 
Bell, Gouthork 7 Gillespie 
Matthews & Co 
Dominion Securities Corp 
Canadian Bank of Commerce 
Jas. Richardson & Sons 

* Purchaser. 


BURLINGTON CITY GRADED pest DISTRICT (P. O. Bur- 
agen) Alamance County, N. C.—BOND OFFERING.—Sealed bids 
be received until 7.30 p. m. on March 20, by Chester C. Halworth, 
Secretary of the Board of Education, for the purchase of an issue of $195,000 
coupon school bonds. Int. rate is not to exceed 6%, stated in multiple of 4 
f Ce gra $1,000. Dated Feb. 1 1930. Due on Feb. 1, as follows: 
2 to Br pA 000, 1938 to 1940; $6,000, 1941 to 1948; $6. “; 
1949 to 1984 and $10,000, 1955 to 1960, all incl. Prin. and int. (F A.) 
payable in gold in New York. The certification of the bonds will = by 
the International Trust Co. in New York City. Masslich & Mitchell, of 
New York, will furnish the legal approval. Bids must be on a form which, 
with additional information as to the District and the City. will be furnished 
Vd the said trust comgney or the Secretary of the Board of Education. 
A $3,900 certified check must accompany the bid 


Official Financial Statement. 
ee Ve, ee nc en naducwrecvannowet $i}. 233 ,186.00 
Actual valuation, estima 
Total debt, including bonds now offered 


mete 
Population, 1920 census, 5,952; present estimated population, 10,500; 
township debt, None. 


The school district is coterminous with the City of Burlington. The 
city’s assessed valuation and population are identical with that of the 


school district. 
$1,808,757 .00 


,000. 
000.00 


Total debt of the City of Burlington 
Sn  ewawesa $: 1. 944. 00 
Light debt 
Sinking funds, not incl. water and light bond 
sinking funds 86,329.67 
Uncollected special assessments actually levied a -¥ ie§ 36 
Special assessments about to be levied 


948 345.03 


Net debt of the City of Burlington $860 411.97 
CAMERON COUNTY (P. O. Brownsville), Tex.—BOND OFFERING. 
—Sealed bids will be received, according to report, by Oscar C. Dancy, 
Cony uae. until Mar. 27, for the purchase of an issue of $1,000,000 


CARROLL COUNTY (P. O. Delphi), Ind.—BOND OFFERING.— 
Irvin M. Flora, County Treasurer, will receive sealed bids until 2 p.m. 
on Mar. 20 for the purchase of $8,400 4%s David B. Chapman et al., 
Washington Township highway improvement bonds. Dated Mar. 4 19% 30. 
Denom. $420. Due $420, July 15 1931; $420 Jan. and July 15 from 1932 
to 1940, incl., and $420 on Jan. 151941. Int. payable on Jan. and July 15. 

CENTERVILLE, Hickman County, Tenn.—BOND SALE.—The 
$50,000 issue of coupon water works bonds offered for sale on March 4— 
V. 130, p. 1509—was purchased by Little, Wooten & Co., of Jackson, 

as 54s, for a premium of $575, equal to 101.15, a basis of about 5.3 % 
Dated April 11930. Due in from 5 to 29 years. 


CHATTANOOGA, Hamilton County, Tenn.—BOND OFFERING.— 
Sealed bids will be received by E. D. Bass, Mayor, until 11 a.m. on Mar. 29, 
for the purchase of two issues of bonds aggregating $553,000, as follows: 
$198,000 44%% Twelfth and Thirteenth Ward sewer bonds. Dated 

Mar. 11930. Duein 30 years. Authority: Chap. 50, Gen. Ass. 
1913, Pub. Acts, lst extra session, as amended by Chap. 133, 
Pub. Acts, 1921, and Chap. 129, Pub. Acts, 1917, amended by 
e Chap. 61, Pub. Acts, 1925. 
355,000 4% % paving bonds. Dated Apr. 1 1930. Due in 30 years. 


Authority: Chap. 149, Acts 1907, as amended by Chap. 434, 
Acts 1929. 





Denom. $1,000. Prin. and semi-annual int. payable in lawful money 
at the National City Bank in New York. Caldwell & Raymond, of New 
York City, will furnish purchaser with the legal opinion. No bids will 
be considered at less than par and int. A certified check for 2% par of 
the bid, payable to F. K. Rosamond, City Treasurer, is required. 


CHAUTAUQUA COUNTY (P. O. ere N. Y.—BOND SALE.— 


% coupon wey Be ered on March 11—V. 130, 
1316—were awarded to H yllesby & Co., and E. J. Coulon & Oo.. 
oth of New York, jointly, at P rice 0} 


106.42; a basis of about 4. 23%. 
e bonds mature on April 1 as follows: $50,000 in 1939 and $200,000 in 
1g40 aad iat 


fa official tabluation of the bids submitted for the issue follows: 


Guaranty Co. of New York 
Dewey, Bacon & Co., 
Batchelder & Co. 
Chase ties 
Equitable Corp. of 
Bancamerica-Blair Corp., 
Rutter & Co. of New York 
xH.M. Byllesby & Co. >and E. J. Coulon & Co.,both of New York 28, "890.00 
pare men Bly, Smee aS Co. ek New work 
Trust Co., 


Union Trust Co. Jamestown, "N.Y 
Emanuel & Co., New York 
x Purchasers. 


CHICOPEE, Hampden County, Mass.—TEMPORARY LOAN.—A 
$200,000 tempo loan, dated ao 10 1930 and due on Nov. 21 1930 
was awarded on March 10 to F. 8. Moseley & Co. of Boston, at a 3.78 8% 
discount, plus a discount of 35. A complete list of the bids submitted for 
the loan follows: 

Bidder— 
xF.S. Moseley & Co. (plus $5) 

Salomon Bros. & Hutzler (plus $5) 

Third Nationa] Bank & Trust Co., Springfield. ............-.-.-- 3.81 

Bank of Commerce & Edda nkwenédiaudequarapbanmaucweninan 3.87 

EE Pint Ath keengundncaeddendedoukidydanannakamad 3.89% 
x Purh aser. 


PR per dhe gt Pog gt (P. O Moptinevills). Ky.—BOND OFFER- 
NG.—Sealed b' 1 be received unt oe the County Clerk, for 
ine purchase of : 3000. 000 issue of road bons. (These bonds are a portion 
of the $650,000 issue voted last May.—V. 128, p. 3558.) 


ce napa State of (P. O. Denver).—BONDS RETIRED.—The 
Showay & 1 dispatch from Denver is taken from the ‘‘Wall Street 
Journal’ March 10: 

“The last of the issue of $1,966,000 4% % bonds sold by Colorado in 1917 
to provide funds for - uipping State troops in the World War, were retired 
on March 1. The final amount was $55, , retired at par. Proceeds of a 
flat tax on epee set aside by the legislature to pay interest and retire 
these bonds will now go into the general 

CONCORDIA, Lafovetse County, Mo.—BOND SALE.—Two issues of 
bonds agerega ating $82,0C0, are reported to have been purchased by an 
undisclosed venor subject to an election scheduled to be held on ‘April 8. 
The bonds are divided as follows: $50,000 sewer system and $32,000 muni- 
cipal light ode. 

COOS COUNTY UNION HIGH SCHOOL + gh Boncdnel NO. 2 | O. 
Myrtle Point), Ore.—BOND SALE.—The $4, Ps. issue of 5% se or. 
school bonds offered for sale on Feb. 6—V. 130, 834—was awarded to 
the State Land Board, at a price of 101.75, a basis Pe about 4.60%. Dated 
Feb. 6 1930. Due in'20 years and optional after 5 years. 

CORSICANA, Navarro County, Tex.—BOND OFFERING.—Sealed 
| ya will be received until 2 Pp. m. on March 18, by J. P. Welch, Olt 

Secretary, for the purchase of any or all of five issues of 5% coupon ‘bo 
aggregating $400,000 as follows: $275,000 school: $50,000 Logg te 7 rove. 
ment; $30,000 crematory; $25,000 municipal poet et house, and 
sewer extension bonds. Denoms. $500 and 0. Dated Feb ; Cea. 
Due from Feb. 1 1932 to 1970 incl. Prin. a hee. or. & A. payable at the 
Equitable Trust Co. in New York City. Thomson, W & Hoffman 
New York will furnish the approving opinion to urchaser. The city wil 
furnish the required bidding forms. A certified c ran} cand 2% of the bonds 
bid for, payable to R. L. Wheelock, Mayor, is required 


COTTON PLANT SPECIAL SCHOOL DISTRICT (P. S wottem 
Plant) Woodruff County, Ark.—-BOND OFFERING.—Sealed bids will 
be received by F. L. Maxwell, Secretary of the Board of Sian a 


——— 21, for the purchase of a $42,000 issue of 6% semi-annual school 
nds 


COUNTY WATER DISTRICT (P. O. 
County, Calif.—BOND 
improvement district No. 
—was purchased b 
ium of $552, equa 


San Gabriel) 
SALE.—The $13,000 issue of 6% coupon water 
1 bonds offered on Feb. 25—V. 130, p. 1514 
Redfield, Van Evera & Co. of Los Angeles, for a prem- 
to 104.24, a basis of about 5. ee Denom. $. 000, 
Dated Mar. 1 1930. Due on Mar. 1 as follows: $1,0 0. 1939 to 1949 
$2,000 in 1950. Prin. and int. (M. & 8.) payable at the Bukiey Fires 
National Bank of Los Angeles. The other bids were as follows: Price Bid 
rice + 


Bidder— 
remium 


G. W. Bond & Son 
First National Bank of Alhambra 42.50 discount 
I.—BOND OFFERING.— 


CRANSTON, Providence County, R. 
Lee, City Treasurer, will receive sealed bids until 3 p. m. on 


Los Angeles 


William M. 
Mar. 21 for the purchase Onn the following issues of coupon or regis 
bonds aggregating $1,000,.0 
$325,000 eed bonds, Act | 1929. Due on Mar. 15 as follows: $9,000, 
931 to 1935 incl, and $8,000 from 1936 to 1970 incl. 
275,000 pe a bonds, Act of 1926. Due on Mar. 15 as follows: $7,000, 
1931 to 1965 incl. , and $6,000 from 1966 to 1970 incl. 
250,000 highway and bridge bonds, Act of 1930. Due $25, 000 on Mar. 15 


from 1931 to 1940 incl. 
150,000 school bonds, Act of 1930. Due on Mar. 15 as follows: $4,000, 
and $3,000 from 1961 to 1970 incl. 


1931 to 1960 incl., 

All of the above bonds are dated Mar. 15 1930. Denom. $1,000. Bids 
are requested on bonds bearing 444% interest or multiples of % of 1%. 
No bids for lcss than par and accrued int. will be considered. n.a 
semi-ann. int. (Mar. and Sept. 15) payable in gold coin of the United States 
of the present standard of weight and fineness at the Rhode Island Hospital 
Trust Co., Providence, R. I., or at holder's option at The First National 
Bank of Boston, Boston, Mass., or The Guaranty Trust Co. in New York 
City. Bonds may be fully registered at the request of the holder. Said 
bonds are engraved under the supervision of and certified as to genuineness 
by The First National Bank of Boston; their legality will be approved by 
Messrs. Ropes, Gray, Boyden & Perkins, whose opinion will be furnished 
the purchaser. All legal papers incident to these issues will be filed with 
said bank where they may be inspected at any time. 

Financial Statement Feb. ol 1930. 
Assessed valuation, less exemptions, June 15 1929 
Debt limit for city of Cranston as fixed by Legislature 4% o 
assessed valuation 
Total bonded debt (present issues not included) 
Note Indebtedness: Highway equipment (serial) 
xSchool loan notes 
Current expenses payable from taxes of 1930 


Total debt 
Deductions: Sinking funds - - - — - 
Exempted by Legislative Acts 


,568.268.700 





2 


EE Se eT 


8,641.35 
2,768,000 3,086,641.35 


$1,071,859.65 
x ‘To be paid from proceeds of these issues. 
Assessors’ value of property owned by the city (real ae assessment 
of June 15 1929, $2,501,320; population, estimated, 40,000 
DAVIESS COUNTY (P. O. Washington), Ind.—BON D OFFERING.— 
E. O. Chattin, County Treasurer, will receive seale d bids until 2 p. m. on 


ater. an 29, for the purchase of the following issues of 5% bonds aggregating 


$8, 350 _ oe Baldwin et al., 
Denom. $411 





Harrison Township road improvement bonds. 
The bonds will run for a period of 10 years. Interest 
ayable on May and Nov. 15. va 
5,520 Tania W. Howard et al. Washington and Harrison Townships 
road improvement bonds. Denom. $276. The bonds will run for a 
period of 10 years. Interest payable on Jan. and July 15. 
Both issues are dated Mar. 15 1930. 








_1880 


Ward Jackman, C ounty aiamemree will receive sanied bide one 9a. ‘m. on 
April 9, for the purchase of $3,900 44% Keyser Township highway con- 
struction bonds. Dated April 15 1930. Denom. $195. Due $195, July 
15 1931, $195, Jan. and July 15 from 1932 to 1940, incl., and Jan. 15 1941. 
Principal and semi-annual interest (Jan. and July 15) pay able at the office 
of the County Treasurer. 


DEL"*RIO INDEPENDENT SCHOOL DISTRICT (P. O. Del Rio), 
Val Verde County, Tex.—BONDS REGISTERED.—An issue of $185,000 
5% serial school bonds was registered on Mar. 6 by the State Comptroller. 


DELTA, Fulton County, Ohio.— BOND OFFERING .—R. H. Hepler, 
Village C lerk , will receive sealed bids until 12 m. on Mar. 17, for the pur- 
chase of $5,000 6% street improvement bonds don Sep owner’s portion. 
Dated March 1 1930. Denom. $500. Due $ on Sept. 1 from 1931 to 
1940. incl. Interest payable on March and Sept. ids for the bonds 
to bear interest at a rate other than 6% will also 3. considered, provided, 
however, that where a fractional rate is bid such fraction shall be 4 of 1% 
ora multiple thereof. A certified check for 5% of the amount of bonds bid 
for, payable to the order of the Village, must accompany each proposal. 


' DES MOINES, Polk County, lowa.—BOND ELECTION .—At the next 
regular city election, to be held on March 31, the voters will be asked to 
pass upon a proposition calling for the issuance of $200,000 in bonds for 
municipal airport purposes. 


DETROIT, Wayne County, Mich.—FORTHCOMING BOND ISSUE.— 
The city shortly is expected to issue a call for sealed bids to be opened some- 
time in April for the ae of various issues of improvement bonds 
aggregating $20,000,000, according to unconfirmed advices .% 


DOBBS FERRY, Westchester County, N. Y.—BOND rr - 
Walter G. Warman, Village wn Ay ro “ave sealed bids until 8.15 
on Mar. 28 for the purchase of 4%% coupon or registered age 
bonds. Dated Feb. 15 1930. ate $1, , one bond for $500. Due 
on Feb. 15 as follows: $2,000, 1962 to 1968 incl.; $2,500, 1969, and $3,000 
in 1970. Prin. and semi-ann. int. (Feb. and Aug. 15) payable in gold at 
the Dobbs Ferry Bank, Dobbs Ferry. A certified check for 2% of the 
amount of bonds bid for, payable to the order of the village, must accom- 
pany each proposal. The approving opinion of Thomson, Wood & Hoff- 
man of New York will be furnished to the purchaser .%,; a 


EAST BATON ROUGE PARISH SCHOOL DISTRICT NO. 10 (P. O. 
Baton Rouge), La.—BOND OFFERING.—Sealed bids will be received 
until Apri! 3 by W. H. Perkins, President of the Parish Schoo] eens. for 
tne purchase of a $40,000 issue of 6% school bonds. Denom. $500 


EAST BAY MUNICIPAL UTILITY DISTRICT oO. Ciktends, 
Alameda County, Calif.—BONDS OFFERED FOR iVESTMENT: — 
The two issues of bonds aggregating $17,520,000 that were purchase: by a 
syndicate headed by the National Bankitaly Co. of San Francisco as 5s 
at 102.14, a basis of about 4.85%—V. 130, p. 1697—are now being re 
offered for subscription to the public 2 the successful] bidders at prices to 
yield about 4.60% on all maturities. ue Jan. 1 1935 to 1977 incl. The 
offering circular carried the following statements: The bonds are direct 
ooligations of the district and funds for the payment of prin. and int. 
thereof are made available through revenues from the water system owned 
by the aistrict and an unlimitea ad valorem tax on all taxable property 
within the aistrict, which, according to tne latest financia] statement, 
hau an assessed valuation of $433 ,780,362 ana total bonds, authorized and 
Outetandina. including this issue, ‘of $65,000,000. The bonds are exempt 
from Federal income taxes and are legal investments for savings banks 
and trust funds in California. te me Mate... wer 


® EAST GRAND RAPIDS, Mich. ao. SALE.—The $54,121.24 cou- 
pon bonds offered on March 3—V. 130, p. 1317—were awarded as 5s to 
the First National Co. of Detroit, and the Detroit_ & Security Trust Co. 
both of Detroit, jointly, at par plus a premium of $57, equal to 100.10. The 
award consisted of: 
$25,000.00 sewage disposal plant extension bonds. 
.13,500.00 Englewood Drive Paving District No. 2 bonds. 

10,481.64 Ottawa Hills Sanitary Sewer District No. 3 bonds 

2,469.76 Hall Street Sanitary Sewer District No. 3 bonds. 

1,769.84 Englewood Drive Sanitary Sewer District No. 1 bonds. 


EASTON, Conn.—BOND OFFERING.—George FP. Beers, Town 
Treasurer, will receive sealed bids until 11 a. m. on March 22, for the 
urchase of $60,0004%% coupon school bonds. Dated March 1 1930. 
enom. $1,000. Due $2,000 on March 1 from 1931 to 1960 inel. Prin. 
and semi-annual int. (M. & S. 1) payable at the First National Bank of 
Boston. Legality is to be approved by Ropes, Poyden & Perkins of Boston. 
we Financial Statement, arch 10 1930. 
OE eS ed ai I 8 bak 1 (op el peg EN ee 62.656 .296 


- 


cw. 


Valuation 


ns rr Se St cadcewabaetchscabambeaneae 44,945 

I a soe RR ee ee Ee tn te dbumaioname $2,700,571 
rn eer same Oe SE CD ee oe dees ee diuawaaka wad 25 ,000 
8 ESE IIS Bi i SE Tg Or Fen Sn ae epee 1£,000 


Population (est.), 1,500. 


EDEN INDEPENDENT SCHOOL DISTRICT (P. O. Eden), Concho 
County, Tex.—BCOCND OFFERING.—Sealed bids will he received by T. 
Drinkard, President of tne Board of Education until 1 p. m. on Mar. 17, 
for tne purcnase of a $65,000 issue of school bonds. -¢¢ ges: eed). 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING .— 
Elizabeth Miltenberger, County Treasurer, will receive sealed bids until 
10 a. m. on March 18, for the purchase of $44,000 44% A. K. Ropp et 
al highway construction bonds. Dated March 15 1930. Denom. $550. 
Due $1,100, July 15 1931; $1,100, Jan. and July 15 from 1932 to 1940, incl., 
and $1,100 on Jan. 15 1941. Interest payable on Jan. and July 15. eames 


Fr ELLIS COUNTY P. O.Waxahachie), Tex.— BONDS REGISTERED .— 


On Mar. 5, the State Comptroller registered a $489,000 issue of 424 % road, 
series ‘‘E'’ bonds. Due serially. 
ELLSTON INDEPENDENT SCHOOL DISTRICT (P. O. Elliston), 


Ringgold County, lowa.—BOND SALE.—The $40,000 issue of school 
bonds offered for sale on March 4—V. 130, p. 1697-—was purchased by 
Geo. M. Becntel & Co. of eveupart as 44%% bonds. Dated March 1 
1930. Due from 1932 to 1944 incl. 


fF EL PASO, El Paso County, Tex.—OFFERING DETAILS.—In con- 
nection with the offering scheduled for gral 10, of the various issues of 
5% bonds aggregating $1,362 000—V. 130, 1510—we now learn that the 
bonds are divided as follows: $570,000 pute school; $300,000 water works 
construction; $150,000 fire station sites, buildings and improv ement; $120 ,- 
000 street drainage; $55,000 park extension and improvement; $47 .000 
sewer extension and improvement; $45,000 street improvement and grading; 
$23 000 street paving; $17,000 street widening and extension; $15,000 air- 
port; $10,000 grade crossing, and $10,000 city ball remodeling bonds. Due 
in various amounts from 1932 to 1960, while the smaller issues mature in 
1940, 1945, 1948 and 1953. 


* ESSEX COUNTY (P. O. SALEM), Mass.—LOAN OFFERING.—The 
County Treasurer will receive sealed bids until 11 a.m. on Mar. 18, for 
the purchase at a discount of a $200,000 temporary loan, payable on 
Nov. 7, 1930. 

@FARNHAM, Que.—BOND SALE.— Te 
improvement bonds offered on March 10— 





$100,000 5%% 
136, p. 


ConeSeeyUqUEREEEE, 
registered 
1703—were awarded 


to Bell, Gouinlock & Co. of Toronto, at a A of 101.30, a basis of about 
5.37%. The bonds are dated Dec. 1 1929. Denoms. $1 000, $500 and 
$200. Due annually on Dec. 1 from 1930 to 1959 incl. Interest payable on 


June and Dec. 1. A complete list of the bids submitted for the issue follows: 


Bidder— Rate Bid. 
*Bell, Gouinlock I OR ct SUT EE Mee pert Bs. PI 161.29 
Gairdner & Co... .-- SRO Al ODA Pa SAAR E Ee, Nie APMED MEN te 100.662 
ION a i cores sales sir an Teall Gt itso eden oer tiodibs apes Mace. Sobor saa dete 100.24 
yreod, Gundy & NE Bed ee i ee eo ae eet 99.71 
that A Rae > 5: a IR ARN I Set 99.33 
Banque Canadien Re hs oe oe se Sal Wy ol tne Slaaralit nak ke wae 99.27 
Credit Anglo-Francais Dominion Securities -_--..........._._-__- 99.1287 


* Purchaser. 
————— 


FARMERVILLE SCHOOL DISTRICT NO. £Y (P. O. Farmerville), 
Union Parish, La.— BOND SALE.—‘We are informed ka oe hac? 000 
issue of semi-ann. school bonds offered for sale on Jan. 7—V. 68— 
nae been sold to an undisclosed purchaser. Due from Apr. 1 sna 4, 1960 
ne}. 
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FLINT, Genesee County, Mich.—BOND SALE.—The $320,000 bonds 
offered on March 10—V. 130° 


Pp. 1697—were awarded to the First National 
Bank of Flint, as follows: 


$200,000 1929-R delinquent special assessment tax bonds sold as 5s. Due 
$50,000, Sept. 15 ioe $50,000, Mar. and Sept. 15 1931, and 


$50,000, Mar..15 1 
120,000 1929-8 delinquent special Sa tax bonds sold as 4%{s. Due 
yo 15 1930; $20,000, Oct. 15, Nov. 15 and Dec. 15, 
all in 1930, and $20, - on Jan. 15 in 1931. 
Both issues are dated Mar. 15 1930. 


FLINT TOWNSHIP FRACTIONAL SCHOOL eg a NO. 18, 
Genesee County, ich.—BOND OFFERING.—A. ‘ Mandeville, 
Director of the Board of Education, will receive sealed bids until 8 p. m. 
= standard time) on Mar. 19, for the purchase of $11,900 school 

bear interest at a rate not exceeding 6%. A certified check for 

1 1% not the amount of bonds bid for, payable to the oder - the Treasurer 

the Board of Education, must accompany each pro —. All expenses 

of furnishing and printing the bonds, and attorney for roving the 

legality of the issue, must be borne by the successful bidder. a district 
has a taxable valuation of $332,500 and an indebtedness of $37,800 


FOLCROFT SCHOOL DISTRICT, Delaware County, Pa. BOND 
SALE.—The $65, 0m 49% coupon, r erable as to principal school bonds 
offered on March 10—V. 130, p. 1145—were awarded to H. Rollins & 
Sons of Philadelphia, at a price of 103.38, a poet of about 4.30%. The 
bonds are dated March 15 1930. enom. $1,000. Due on March 15 
1960. Prin. and semi-annual int. (M. & 8S. 15) payable at the Interboro 
Bank & Trust Co., Norwood. Legality to be approved by Townsend, 
Elliott & Munson of Philadelphia. The purchasers are re-offering the 
bonds for public investment priced to yield 4.225%. 

Financial Statement. 


en EE MI eee Se a a once cs nasewecon $1,018,465 
a I A ee sm wenn wae 2,000,000 
Bonded debt (incl. this Nt a ad se $68 ,375 
PCC sb ed heed de debbéhweainsonanavanea 1,125 
ES a ee a eye re 67,250 


Present population (est.), 1,200. 


FRAMINGHAM, Middlesex County, Mass.— TEMPORARY LOAN .— 

Salomon Bros. & Hutzler, of Boston, on March 7 purchased a $100,000 
temporary loan at a 3. 82% discount, plus a premium of $1.50. The loan 
is due on Nov. 10 1930. The following is a complete list of the bids re- 


ceiv ed: 

Bidder— Discount. 
xSalomon Bros. & Hutzler (Plus Ns ck i tian ox tb te eae do as arin es au ence 3.82% 
ee en ok nn ace can os ecseednneome 3.82% 
Framingham National Bank (Plus $1).........---------------- 3.83% 
pM OU LL ee are £8 
Kidder, i, - Ls SPR SRS Se f | 
F. 8. Moseley a d cnbatsie a iiuamres Wham 3.91% 
pg ESSERE SEUSS EES tg pen 3.96% 
Bank of Commerce & Trust Co. CE Fi ek tals co ccceduntiwed 3.975% 
EE ED Ce ob dab nbbbdin dnl bcdbbsn pws cntasatnbee 4.08% 


a Purchaser. zy 


FRANKLIN COUNTY (P. O. Louisburg), N. C.—NOTE SALE. —The 
$120,000 issue of tax ——e, notes offered for sale on Mar. 7—V. 130, 
= 1317—was purchased by E. Conlon & Co., of New York, as 5s, 
iG yaa of $30, equal to ioo: 025, a basis of about 5.43%. Due on 

uly 


4 peta COUNTY (P. O. Columbus), Ohio.—BOND OFFER- 
IN L. Donnally, Clerk of the Board of County Commissioners 
will fin sealed bids until 10 a.m. on Apr. 2, for the purchase of $12, S77 
5%% road improvement bonds. Dated May 1 1930. Denom. $1,000, 
one bond for $277. Due on Pom. 1, as follows: $1,277, 1931, $1.000, 1932, 
and $2,000 from 1933 to 1937, incl. ‘Prin. and semi-annual int. (M. & 8. 1.) 

yable at the office of the Gounty Treasurer. Bids for the bonds to bear 
nterest at a rte other than 5\% % will also be considered, provided, however, 
that where a fractional rate is bid such fraction shall be stated in a multiple 
of \ of 19 A certified check for 1% of the amount of bonds bid for, 
payable to “the order ae | — Board of County Commissioners, must accom- 
pany each proposal. lete transcript of the proceedings incident to 
the issuance of the we. s will 1 be furnished to the purchaser. 


RR ANELIN AND MEREDITH CENTRAL SCHOOL DISTRICT 
NO. 16 (P . Treadwell), Delaware County, Y.—BOND SALE.— 

The $10, 000 coupon or registered school bonds offered on March 12—V. 
130, p. 1510—-were awarded as 5%s to Edmund Seymour & Co. of New 
York, at 100.3999, a basis of about 5.42%. The bonds are dated April 1 
1930 and mature on April 1 as follows: $1,000 from 1932 to 1935 inel., 
$1,000 on 1939, and $1,000 from 1941 to 1945 incl. Bids for 7 issue were 


as follows: aa Ss Dsals. e a 
Bidder <r hae “+= en oo Int. Rate.” Rate Bid. 
Edmund Seymour & Co. ot, is 3 50% 100.3999 
Seog bs, Geer ee OO, 8 ni en cesannenescmnn ---=- 5.90% 100-388 
Marine Trust .° Dt iivitlabsnedssewdadsaanuslicee 00.579 
ee Ee Oe es Ss Se edn akawns adenatceenwcesl 2404 100.341 
GASTONIA, Gaston County, N. C.—BOND SALE.—The $75,000 


issue of coupon memorial auditor um bonds offered for sale on Mar. 11— 
V. 130, p. 1697—-was purchased by Seasongood & Mayer, of Cincinnati, 
as 5\s, for a premium of $1,057, equal to 101.40, a basis of about 5.13%. 
Dated F. Feb. 1 1930; due from Feb. 1.1932 to 1960, incl. be 


The fo following is an official tabulation of the bidders and bids: 





er— Interest. Premium 
Weil, Roth & Irving Co., Cincinnati, O_-______.......5%% $1,232.00 

Goertz & N orlein, Inc., C incinnati, ee 5u% 590.00 
Provident eer Bank & Trust Co. , Cincinnati, _ ee : 4 % 510.00 
Seasongood & M ayer, C EE eee eee 4% *1 057.00 
Spitzer, Rorick & Co., Toledo, OL SR a eiaga ey 26.00 
Ryan, Sutherland & Ny OS aaNaRpeRiRER 4 * %, 1,079.00 
Stranahan, Harris & Oatis, Toledo, O___--.---------5K%% 25. 
Slayton & Co. , Toledo, se cc llesas ne ta ere ay cre 54% 48. 
R. 8. Dickson & Co., Charlotte, N. C____-_-_-.-_-- 54% 1,527.77 
Citizens National Bank, Gastonia, N. C_______- -----5343% 1,352.00 
Title Guarantee & Trust Co., Cincinnati, O.-______-_5%% 390.00 





*Successfui bid. 


GENESSEE COUNTY (P. O. Flint), Mich.—OF FER $1,000,000 BONDS 
—LIST OF BIDS SUBMITTED.—tThe $1,000,000 coupon road bonds 
awarded cn Mar. 5 to the group headed by Braun, Bosworth & Co., of 
fone at 100.026, for $800,000, due $200,000, Mar. 15 from 1937 to 
1940, incl., as 444s, and $200,000, due Mar. 15 1941, as 4s, an interest 
cost yo of about 4. 488% —V. 130, p. 1697—are being reoffered by the 
successful bidders for public investment as follows: the $800,000 4%% 
bonds are priced to yield 4.35% and $200,000 414% bonds are priced to 
yield 4.30%. The county is reported to have an assessed valuation of 
$244,328, 295 and a net bonded debt of $2,322,800. The followinz is an 
official tabulation of the bids received on Mar. 5 for the Sl. 000,000 bonds 
Names of Bidders and Conditions of Of 
Braun, Bosworth & Co., Toledo, jointly with C ontine nial Iinois Co. 
Co., Chicago; First Union Trust '& Savings Bank, Chicago., and Foreman 
State Corp., Chicago, with 1937 to 1940 incl. maturities at an interest rate 
of 4%%,. and 1941 maturity at an interest rate of 444%, par plus a 
premium of $267.00. 
Stranahan, Harris & Oatis, Inc., Toledo, O., 
with an interest rate of 4%% 
par plus a premium of $217 ‘00. 


1937 to 1940, incl. magi 
1941 maturity, at an interest rate of 44% 


Detroit and Security Trust Co., Detroit, Mich., jointly with Harris Trust 
& Savings Bank, Chicago, Il1., all maturities at an interest rate of 44%, 
par plus a premium of $2, 106.00. 

Ames, Emerich & Co., Chicago, jointly with First Wisconsin Co., Mil- 
waukee: Central Tlinois Co., Chicazo; Boatmen’s National C 0., St. 
Louis, all maturities at an interest rate of 444%, par plus a premium of 
$3,025.00. 

The Ames, Emerich & Co. acccunt also bid on the 1937 to 1940, incl. 
maturities at an interest rate of 444% and the 1941 maturity with an 
interest rate of 414%. par plus a premium of $25.00. 

Halssy, Stuart & Co., Chicago, jointly with Chatham Phenix Corp.,New 
York, Northern Trust Co. Cc hicago, 1937 and 1938 maturities at an 
interest nie of 4% %, and 1939, 1940 and 1941 maturities at an interest 

rate of 444%, par plus. a premium of $3,205.00. 


GIBSON COUNTY (P. O. Princeton) 


following issues of 44% 


Ind.—BOND SALE.—The 


bonds aggregating $17, 500 offered on March 5— 
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V. 130, p. 1317—were awarded to the City Securities Corp., of Indianapolis, 

at par plus a premium of $5, equal to 100.02, a basis of about 4.49%: 

$12,000 George W. Johnson et al., Montgomery Township highway im- 
ovement bonds. Due as follows: $600, July 15 1931; $600, 
an. and July 15 from 1932 to 1940, incl., and $600 on Jan. 15 


1941. 
5,500 Arthur Woods et al., White River Township highway improve- 
ment bonds. Due as follows: $275, July 15 1931: $275, Jan. and 
July 15 from 1932 to 1940, incl., and $275 on Jan. 15 1941. 
issues are dated Feb. 15 1930. In addition to the successful bid, 
a oe was submitted by the Fletcher Savings & Trust Co., of Indian- 
apolis. 


GOSHEN COUNTY SCHOOL DISTRICT NO. 13 (P. O. Veteran), 
Wyo.—PRICE PAID.—The $35,000 issue of 544 % school building bonds 
that was sold to Geo. W. Vallery & Co. of Denver—V. 130, p. 1510—was 
awarded at par. Due in 25 years and optional after 15 years. 


GOSHEN, Elkhart County, Ind.—BOND OFFERING.—Warren 
Sheffer, City Clerk, will receive sealed bids until 10 a. m. on March 19 for 
the purchase of $50,000 5% bonds. Dated April 1 1930. Denom. $500. 
Due on April 1 1933. Interest payable semi-annually. A certified check 
for $500 must accompany each proposal. The information following in 
reference to the proposed loan is taken from the official offering notice: 

“Said bonds are issued for the purpose of payment of the corporate debts 
of said city, the retiring of maturity bonds of said city previously issued, 
the payment of an overdraft on the general fund of said city incurred in 
anticipation of taxes and to purchase equipment for the maintenance and 
repair of the streets of said city, in pursuance of an Act of the General 
Assembly of the State of Indiana entitled ‘An Act Concerning Municipal 
Corporations,’ approved March 6 1905, and of an ordinance entitied ‘An 
ordinance authorizing the borrowing of $50,000 and sale of bonds therefor, 
passed the 3d day of March, 1930, authorizing their issue.’’ 


GREENFIELD, Adair County, Iowa.—BOND SALE.—We are in- 
formed that a $9,818 issue of street improvement bonds has recently been 
purchased by the National Construction Co. of Omaha. 


HAMILTON COUNTY (P. O. Webster City), lowa.—BOND OFFER- 
ING.—Bids will be received until 1.30 p. m. on Mar. 18 by J. K. Fear, 
County Treasurer for the purchase of an issue of $100,000 public hospital 
bonds. Denom. $1,000. Dated April 1 1930. Sealed bids will be re- 
ceived up to the time of calling for open bids. A certified check for 3%, 
payable to the County Treasurer, must accompany the bid. 


HASKELL COUNTY (P. O. Haskell), Tex.—BOND OFFERING.— 
Jason W. Smith, County Clerk, will receive sealed bids until March 20, 
for the purchase of between $300,000 and $600,000 worth of improvement 
bonds, a detailed descripition of which may be had by communicating 
with the above named Clerk. The county will furnish the successful bidder 
with the approving opinion of Chapman and Cutler, of Chicago, and a 
full and complete transcript of proceedings authorizing the issuance of the 
bonds. We have not as yet nm informed as to the disposition of the 
$642,000 5% road bonds that were scheduled to be offered on March 6 
(Vv. ee. P. 1698). The following is furnished in connection with the pro- 
posed sale 


: Financial Statement as of March 7 1930. 


Estimated value of all property..__.._._-..--.----------- 0,000 ,000 
Assessed value of all ie e nae dee onwabel 10,848,272 
Total bonded debt authorized___...._........--.._------- 998 ,000 
6 a co eticdksnetinbunenedcenes act nsimns 108 ,000 
te a eka bone nn ennoan ait 1,000 

femGe Tor WEETAMt Gent... .....ccc ccc cc cc ncscnce 24,000 


Population (estimated), 17,500. 


HAVERFORD TOWNSHIP (P. O. Upper Darby), Delaware County, 
Pa.—BOND SALE.—The $200,000 coupon general improvement bonds 
offered on Mar. 10—V. 130, p. 835—were awarded to W. H. Newbold’s 
Son & Co., of Philadelphia, as 4s, at a price of 100.10, as basis of about 
4.23%. The bonds are dated Apr. 1 1930 and mature on Apr. 1 1960; 
optional Apr. 1 1935. 


The following is a complete list of the bids submitted eon issue: 
nt. 


Bidder— Int te. Rate Bid. 
W.H. Newbold’s Son & Co. (Purchaser) -.-------- 4K%% 100.1065 
po SD. Oe eee 4K%% 100.0533 
i a awe emer de ime 4%% 100.00 
oO eee eae 4%% 100.81 
ES re er 44% 100.629 
ip SR SEE s ici Gh cciemmensenannennce 44% 100.60 
Cc.C. ee TERR PG Sek ee 4%% 100.37 
Suburban Title & Trust Co., Upper Darby -------- 44% 100.35 


HAZLEHURST, Copiah County, Miss.—BOND SALE.—The $46,000 
issue of 6% coupon paving bonds offered for sale on Mar. 1.—V. 130, 
Pp. 1511—was purchased by the Capitol National Bank of Jackson, for a 
premium of $500, equal to 101.086, a basis of about 5.77% denom. $500 
and $1,000. Dated Mar. 1 1930. Due in from 1 to 10 years. Int, 
Payable on Mar. and Sept. 1. 


HEBRON, Licking County, Ohio.—BOND SALE.—The $18,341.26 
special assessment street improvement bonds offered on Feb. 24—V. 130, 
p. 1145—were awarded to the Banc Ohio Securities Co. of Columbus, at 
od plus a premium of $90, equal to 100.49. Rate ofint. not stated. The 

nds are dated Jan. 2 1930 and mature annually from 1931 to 1940 incl. 


HEMPSTEAD (Town of) UNION FREE SCHOOL DISTRICT NO. 21 
(P. O. Rockville Centre), Nassau County, N. Y.—BOND OFFERING .— 
Jacob Wagner, District Clerk, will receive sealed bids until 8 p. m. on 
Mar. 26 for the purchase of $37,000 coupon or registered school bonds, to 
bear int. at a rate not exceeding 6%, stated in a multiple of 4 er 1-10th 
of 1%. Dated April 11930. Denom. $1,000. Due on April 1 as follows: 
$2,000, 1932 to 1949 incl., and $1,000 in 1950. Prin. and semi-ann. int. 
(April and Oct. 1) payable in gold at the Rockville Centre Trust Co., 
Rockville Centre. A certified check for $1,000 payable to Harry W. Reeve, 
District Treasurer, must accompany each proposal. The approving opinion 
| Clay, Dillon & Vandewater of New York will be furnished to the pur- 
chaser. 


HEMPSTEAD COMMON SCHOOL DISTRICT NO. 31 (P. O. Island 
Park), Nassau County, N. Y¥.—BOND SALE.—The 265.000 coupon 
or registered scnool bonds offered on March 12—V. 130, p. 1511—were 
awarded as 5s to George B. Gibbons & Co. of New Yor at 100.64, a basis 
of about 4.92%. ‘The bonds are dated April 1 1930 and mature on Jan. 1 
as follows: $11,500, 1931 to 1945 incl.; $12,500, 1946 to 1950 incl., and 
$6,000 from 1951 to 1955 incl. 


HILLSDALE, Bergen County, N. J.—NOTE SALE.—The $161,000 
temporary improvement bonds offered on Mar. 11—V. 130, p. 1698—-were 
awarded as 54s to A. C. Allyn & Co. of New York, at par plus a premium of 
$51, equal to 100.03, a basis of about 5.24%. The notes are dated Mar. 1 
1930 and mature on Mar. 1 1931. 


HOLYOKE, Hampden County, Mass.—TEMPORARY LOAN.—A 
$300,000 temporary loan, dated Mar. 12 1930 and due on Nov. 13 1930, 
Was awarded on Mar. 12 to Salomon Bros. & Hutzler of Boston, at a 3.71% 
discount, plus a premium of $11. A complete list of the bids received for 
the loan follows: 


Bidder— Discount. 
Salomon Bros. & Hutzler (Plus $11—Purchaser) - - - - - - - ----------- 3.719%, 
F. 8. Moseley & Co. (Plus $5) - -.---.----------------------------3:15% 
First National Old Colony Corp. (Plus $3.75) - - - ------------------3-76% 
Ot BE Ele che cco thclbwcdecsasocccccerceensensseedel 3.85 7% 
Shawmut Corp. of Boston -------------------------------------3.86% 


HOUMA, Terrebonne Parish, La.—PRICE PAID.—The $193,000 
issue of sewerage district No. 1 bonds, that was purchased by Caldwell & 


Co. of Nashville, as 54s—V. 130, p. 663—-was awarded at par. Due from 
Dec. 1 1931 to 1969, incl. 

HUNTINGTON INDEPENDENT SCHOOL DISTRICT (P. oO. 
Huntington) Cabell County, W. Va.—LARGE BOND ISSUE PRO- 
POSED.—We quote as follows from an article given in the March 5th issue 
of the ‘Daily Construction Bulletin": 

A report presented by Clarence L. Wright, Superintendent of Schools, 


and.adopted by the Board of Education of the Huntington {ndependent 
School District, proposes a bond issue of $1,767 ,800 for constructing school 
buildings as follows: East junior high school, $306,000; unit to Guyandotte 
elementary school, $45,000; new Peyton building in Walnut Hills, $85,000; 
Galleher addition, $59,000; Galleher district junior high school, $140,000; 
Central Junior High addition, $30,000; Lincoln elementary unit, $40,000; 


elementary building, $107,000; Johnston additional unit, $67,000; Jefferson 
district building, $74,000; West Senior-Junior High, $220,000; Barnett 
additional unit $25,000 and Douglass school, $6,000. The board added 
20% to the total of bond requirements, or $273,800, for equipment and 
architects’ fees and $125,000 for real estate. 


HUTCHINSON COUNTY (P. O. Stinnett), Tex.—BONDS NOT 
SOLD .—The $30,000 issue of 5% semi-annual road bonds offered on March 
3.—V. 130, p. 1511—was not sold. Dated in 1930. Due in 10 years. 


INDIANAPOLIS, Marion County, Ind.—TEMPORARY LOAN .— 
The $500,000 temporary loan offered on March 11—V. 130, p. 1698—was 
awarded to bear 414% interest to the Merchants National Bank, and the 
joan ine Co., both of Indianapolis, jointly. The loan is due on 


IOWA, State of (P, O, Des Moines), BONDS VOTED.—According to 
the Des Moines ‘‘Rezister’’ of March 11, the following issues of school 
bonas were approved by the vocers on March 10 by large majorities 
*75,000 in Ames; $225,000 in Fort Dodge, and $185,000 in Algona. 


IOWA, State of (P. O. Des Moines).— WARRANT OFFERING.— 
Subscription will be received by R.E. Johnson, State Treasurer, until the 
close of business on March 26, for a $200,000 issue of 414% anticipatory 
warrants. Denom. $10,000. Dated April 1 1930. Due on or fore 
Nov. 1 1930. Payment at par and accrued interest for warrants allotted 
must be made to the Treasurer of State in either Des Moines or Chicago 
exchange on or before April 1 1930, or on the later allotment and the perma- 
nent warrants will be delivered at that time. If so desired, and arrange- 
ments are made by the subscriber, delivery will be made to any bank 
located in the City of Des Moines upon payment therefor, or delivery will 
pods yo ag subscriber in person at the office of said ‘Treasurer or by regis- 
mail. 


ISLIP COMMON SCHOOL DISTRICT NO. 9, Suffolk County, N. Y. 
—BOND OFFERING.—Irving Williams, Clerk of the Board of Education 
will receive sealed bids until 8.30 p. m. on Mar. 18, for the purchase of 
$192,000 coupon or registered school bonds, to bear interest at a rate not 
exceeding 5%, stated in a multiple of \ or 1-10th of 1%. Dated Mar. 15 
1930. enom. $1, . Due on Mar. 15, as follows: $6,000, 1931 and 
1932, and $10,000 from 1933 to 1950, incl. Principal and semi-annual 
interest (Mar. and Sept. 15) oe able in gald at the New York Trust Co., 
New York. A certified check for $3,800, payable to the order of Julien 
T. Davies, Treasurer, must accompany each pro al. The approvin 
opinion of Clay, Dillon & Vandewater, of New York, will be furnish 
to the purchaser without cost. 
Financial Statement. 
Valuations: Assessed valuation, incl. real estate and spec. fran- 
GG SO ee sh chad ekb beset ctatudwadéncundsceeh 
Actual valuation, official estimate 
Debt: Bonded debt outstanding 
Bonded debt, this issue 


$3 ,604 060.00 


IVANHOE, Lincoln County, Minn.—BOND SALE.—A $7,500 Issue 
of refundi: bonds is reported to have recently been purchased by the 
State of Minnesota. 


JACKSON SCHOOL DISTRICT NO. 2 (P. O. Clinton) East 
Feliciana Parish, La.—OFFERING DETAILS.—In connection with the 
sale scheduled for March 28 of the $40,000 issue of not exceeding 6% school 
bon V. 130, p. 1511—-we are informed that the issue matures on April 
1 as follows: $2, , 1931 to 1937; $3,000, 1938 to 1943, and $4, in 
1944 and 1945. Prin. and int. (A. & O. +) payable at the Chase National 
Bank in New York or at the place designated by the purchaser. Approvin 

opinions of B. A. Campbell, of New Orleans, and Chapman & Cutler o} 
Chicago, will be furnished. | 

Cfficial Financial Statement. 


I, Se 2 oe a ae head we mie’ $1,524,000 
PPS iwetialtvden tek cada Non wd an dsaki baboons None 
CO Se eee T oe 40,000 


Population (est.), 4,500. Area of district, 65,000 acres. 


JACKSONVILLE, Duval County, Fla.—ADDITIONAL DETAILS.— 
The two issues of 6% revenue warrants aggregating $40,000, that were 
purchased by the Atlantic National Bank of Jacksonvilke—V. 130, p. 1010— 
are described as follows: 

$30,000 fire station warrants. Dated Jan. 29 1930. Due $10,000 from 

Jan. 29 1931 to 1933 incl. 

10,000 police station warrants. Dated Jan. 29 1930. Due $5,000 on 
Jan. 20 1931 and 1932. 


JACKSONVILLE, Duval County, Fla.—BOND SALE.—A $23,000 
issue of 5% semi-annual airport bonds has been Pyscneged by the Atlantic 
National Bank, of Jacksonville, for a premium of $210.25, equal to 100.91, 
a basis of about 4.91%. Denom. $1,000. Dated Jan. 1 1926. Due on 
Jan. 1 as follows: $3,000 in 1942 and $10,000 in 1944 and 1946. (This 
report corrects that appearing in V. 130, p. 1698.) 


JAMESTOWN, Chautauqua County, N. Y.—CERTIFICATE AND 
OFFERING.—G. 8. Doolittle, City Treasurer, will receive sealed bids 
until 2 p. m. on March 21, for the purchase of the following issues of regis- 
tered bonds and certificates of indebtedness, aggregating $481,307.71: 
$292,723.31 paving certificates. Due on April 15, as follows: $31,723.31, 

1931, and $29,000 from 1932 to 1940, incl. A certified check 
for $5,000 must accompany each proposal. 

50,000.00 reconstruction paving bonds. Due $5,000 on April 15 from 
1931 to 1940, incl. A certified check for $3,500 must accom- 
pany each proposal. 

38,719.48 paving bonds. Due on April 15 as follows: $4,000, 1931 to 
1939, incl., and $2,719.48, 1940. A certified check for $3,000 
must accompany each proposal. 

40,000.00 refunding hospital bonds. Due $4,000 on April 15 from 1931 
to 1940, incl. A certified check for $3,000 must accompany 


each proposal. 

30,995.47 sewer bonds. Due on April 15 as follows: $3,995.47, 1931, 
and $3,000 from 1932 to 1940, incl. A certified check for 
$2,000 must accompany each proposal. 

28,869.45 cade crossing elimination certificates. Due on April 15 as 
ollows: $3,000, 1931 to 1939, incl., and $1,869.45, 1940. A 

certified check for $2,500 must accompany each proposal. 


The above issues of notes and certificates are dated April 15 1930, and 
are to bear interest at a rate not exceeding 6%, to be named in bid. Prin- 
cipal and semi-annual interest (April and October) are payable at the office 
of the City Treasurer, to whom checks should be made payable. 


JONES COUNTY (P. O. Laurel), Miss.—BOND SALE POSTPONED .— 
We are informed by W. L. Busby, Clerk of the Board of Supervisors, that 
the sale of the $70,000 issue of court house bonds, scheduled for Mar. 5— 
V. 130, p. 1511—has been postponed, until possibly about May 1. 


JOPLIN, Jasper County, Mo.—BONDS VOTED.—At an election held 
recently, the voters authorized the issuance of $650,000 in bonds to be 
used for school purposes throughout the city. 


KEWAUNEE COUNTY (P. O. Kewaunee), Wis.—ADDITIONAL 
DETAILS.—The $550,000 issue of coupon highway bonds that was pur- 
chased by the Central-Illinois Co. of Chicago, at a price of 101.03—V. 
130, p. 1698—bears interest at 5%, payable on May and Nov. 1, giving a 
aoe f grew 4.85%. Denoms. $1,000 and $500. 

. incl. 


KNOx COUNTY (P. O. Vincennes), Ind.—BOND OFFERING.— 
Henley ©. Sloan, County Auditor, will receive sealed bids until 2 p. m. 
on March 25, for the purchase of $100,000 44%% George Rogers Clark 
Memorial bonds. Dated March 1 1930. Denom. $1,000. Due as follows: 
$2,000, July 1 1931, $3,000, Jan. 1 and $2,000, July 1 1932 to 1949 incl., 
and $8,000 on Jan. 1 1950. Prin. and semi-annual interest (January and 
July 1) payable at the American National Bank, Vincennes. A certified 
check for 3% of the amount of bonds bid for, payable to the order of the 
Board of County Commissioners, must_ accompany each proposal. The 
approving opinion of Matson, Ross & McCord, of Indianapolis, will be 
furnished to the successful bidder upon the payment therefore. These bonds 
were originally offered to be sold on March 1—V. 130, p. 1146. 


LACKAWANNA, Erie County, N. Y.—BOND OFFERING.—Paul J. 
Tomaka, City Treasurer, will receive sealed bids until 2 p.m. on Mar. 21, 
for the purchase of $116,000 coumee or registered bridge, paving, sidewalk 
and sewer bonds, to bear int. at a Pate not exceeding 5%, stated in a multiple 
of % or 1-10th of 1%. Dated Feb. 1 1930. enom. $1,000. Due on 


basis of a Due from 1935 to 





new Meadows building, $28,000; Simms elementary unit, $28,000; Cammack 





Feb. 1, as follows: $5,000, 1931 to 1941, incl., $6,000, 1942 and 1943, and 
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,000 from 1944 to 1950, incl. Prin. and semi-annual int. (PF. & A. 1)& 
payable in gold at the Marine Trust Co., Buffalo, or at the Bankers Trust 

‘ie ee A a cheek Sor “tape t ey to the odes the city 
must accompany eac 9) ‘ 6 appro rs) on 0 y; 
Vandewater, of New York. will be furnished to the purchaser. 

LA FOURCHE PARISH DRAINAGE DISTRICT NO.2 (P.O. Thibo- 
Sous), Ca-— . ag PALS ~The $16,000 ey rr 5% Cy in-y 
bonds offered for sale on Jan. 18—V. , Pp. 169—was hased 
by the La Fourche National Bank of Thibodaux. Dated Nov. 1 1929. 
Due $3,000 from May 1 1930 to 1934 incl. 

LAKE LARGO-CROSS BAYOU DRAINAGE DISTRICT (P. O. 
Largo) Pinellas County, Fla.— BOND OFFERING.—Sealed bids will be 
recetved until noon on April 4 by the Secretary of the Board of Supervisors 
for the purchase of a $70,000 issue of 6% drainage bonds. Denom. $1,000. 
Dated April 15 1930. Due in from 6 to 15 years. 

T3008) bonds were originally scheduled for sale on March 14—V. 130, 
D. 3 
LARIMER COUNTY SCHOOL DISTRICT NO. 34 (P. O. Wellington), 
Colo.—PRICE PAID.—The $7,000 issue of 5% semi-annual ref. bonds 
that was purchased by the U. 8S. National Co. of Denver.—V. 130, p. 1511— 
Was awarded at par. Due $1,000 from 1937 to 1943, incl. 

LAS VEGAS, Clark Count : Nev.—PRICE PAID.—The $28,000 

vyement improvement, series ‘‘A’’ bonds that were purchased by Snow- 

rt & Co., of Salt Lake City, as 4%s and 6s,—V. 130, p. 1699—were 
awarded at par. 

LIBERTY COUNTY (P. O. Liberty), Tex-—BONDS REGISTERED .— 
A $500,000 issue of 5% road, series ‘‘A’’ bonds was registered on Mar. 7 
by the State Comptroller. Due serially. 

LINCOLN COUNTY (P. O. Libby), Mont.—BOND OFFERING.— 
Sealed bids will be received by Walter L. Wolz, County Clerk, until 2 p.m. 
on Apr. 7, for tie purchase of a $10,000 issue of poor fund bonds. Int. 
rate is not to exceed 6%, payablesemi-annually. Due in 1935. A certified 
check for 5% is required. 

LIVINGSTON, Sumter County, 
bids will be received until noon on March 24 by M. E. McConnell, Mayor, 


Ala.—BOND OFFERING.—Sealed 


for the purchase of a $39,000 issue of 6% coupon or registered semi-annual 
water works bonds. Dated Feb. 1 1929. Due $1,000 for the first three 
years, and $1,333.33 1-3 for the next 27 years. Storey, Thorndike, Palmer 
& Dodge of Boston, will furnish the legal approval. A $500 certified check 
must accompany the bid. 


LONDON, Ont.—BOND SALE.—-Wood, Gundy & Co. of Toronto, 
recently purchased an issue of $850,500 44%, 4% and 5% improvement 
bonds at a price of 95.60, an interest cost basis of about 5.04%. Thirteen 
bids were submitted for the bonds, three of which follows: 


Bidder— Rate Bid. 
Wood, Gundy & Co. (purchaser) .-..._____-..------.-..---.---- 96.60 
hh ee ee oe se ek aule aaa ei bdcen ad 96.478 
I 6 ol Bln ob ACESS eS SPS an CeWREWaswoonneep 96.29 


LONG BEACH, Los Angeles County, Calif.—BOND OFFERING.— 
Sealed bids will be received until 2 p.m. on Mar. 25, by J. Oliver Brison, 
Oity Clerk, for the purchase of a $500,000 issue of public park and play- 

ound bonds. Int. rate is not to exceed 5%. Denom. $1,000. ated 
une 1 1928; due on June 1, as follows: $20,000, 1944; $70,000, 1945 to 
1950, and $60,000 in 1951. Prin. and int. (J_ . & D.) payable at the 
City Treasurer's office or at the Hanover National Bank in New York 
City. Purchaser will be furnished with the legal opinion of Bordwell, 
Matthews & Wadsworth, of Los Angeles, and Thomson, Wood & Hoffman, 
of New York. A certified check for 3%, payable to the City Auditor, 
must accompany the bid. 


LORAIN, Lorain County, Ohio.—BOND OFFERING.—A. M. Pol- 
lock, City Auditor, will receive sealed bids until 12 m. (Eastern standard 
time) on March 21, for the purchase of the following issues of 5% special 
assessment bonds aggregating $138,107.91: 
$69,639.58 sewer construction bonds. Due on Sept. 15 as follows: $6,- 

639.58, 1931, and $7,000 from 1932 to 1940 ine}. 
68 ,468.33 sewer construction bonds. Due on Sept. 15 as follows: $3,468.33, 
1931; $13,000, 1932, and $14,000 from 1933 to 1935 incl. 

Both issues are dated March 15 1930. Frin. and semi-annual int. (M. 
& 8. 15) payable at the office of the sinking fund trustees. Bids for the 
bonds to bear interesce at a rate other than 5% will also be considered. pro- 
vided, however, that where a fractiona] rate is bid such fraction shall be 
\% of 1% or multiple thereof. A certified check for 2% of the par value of 
the bonds bid for must accompany each proposal. A complete transcript 
of the proceedings had relasive to the above bonds will be furnished the 
successful bidder upon the day of sale. 


LOS ANGELES COUNTY WATER WORKS DIST. NO. 10 (P.O. Los 
Angeles), Calif.—BOND OFFERING.—Sealed bids will be received by 
L, E. Lampton, County Clerk, until 2 p.m. on Mar. 24, for the purchase of a 
$12,000 issue of 6% water bonds. Denom. $1,000. Dated Mar. 1 1930; 
due as follows: $1,000, Mar. 1 1932 to 1936; 1938; 1940; 1942; 1944; 1946; 
1948 and 1950. Prin. and semi-annual int. payable at the County Treasury. 
No bids will be considered at a higher rate of int. than 6%. A certified 
check for 3% of the amount of the bonds, payable to the Chairman of the 
Board of Supervisors, is required. ‘The following statement is furnished 
in connection with the offering. 


The assessed valuation of the taxable property in said waterworks district 
for the year 1929 is $800,510.00, and the amount of bonds previously 
issued and now outstanding is $66,500.00. 

Los Angeles County Water Works District No. 10 contains an area of 
pb meme yy | 304.4 acres, and the estimated population of said waterworks 

trict is 2,400. 


LOWER CHICHESTER TOWNSHIP SCHOOL DISTRICT (P. O. 
Linwood), Delaware County, Pa.—OFFER $40,000 4.90% BONDS.— 
In connection with the report of the sale of $40,000 4.90% coupon school 
bonds to E. H. Rollins & Sons, of Philadelphia, at 106.113, a basis of 
about 4.44%—V. 130, p. 1699—we learn that the principal and semi- 
annual interest (Mar. and Sept. 1) are payable at the Marcus Hook National 





Bank, Marcus Hook, and that the legal opinion is to be furnished by Town- | 


send, Elliott & Munson, of Philadelphia. The successful bidders are 
reoffering the bonds for public investment priced to yield 4.31%. 


Financial Statement. 





meena Welnatinnk (1GGD) ok. c wc waco cncunnn wat 1,765,001.25 
Bonded debt (incl. this issue) _...__ ounnewwonrne ss rumen ae sass 
I se Pl 17,189.26 

EE CEE) ES eet see a Ce a ee 127.310.74 


Population (est.), 4,200. 


LUBBOCK COUNTY (P. O. Lubbock), Tex.—BOND SALE.—The 
00,000 issue of 5% semi-ann. road bonds offered for sale on Mar. 10— 
- 130, p. 1511—was sold to a syndicate composed of Caldwell & Co. of 
ashville, the White-Phillios Co. of Davenport, and D. E. Dunne & Co. 
of Wichita, at a price of 99.10, a basis of about 5.07%. Dated Mar. 10 
1930. Due from Mar. 10 1931 to 1970 incl. 


@ LUCAS COUNTY (P. O. Toledo), Ohio.—BOND SALE.—The two 
issues of 514% bonds, aggregating $667,120 offered on March 13—V. 130, 
Pp. 1512, 1699—were awarded to the Continental [llinois Co. of Chicago. 
$s pat plus a premium of $26.000, equal to 103.89, a basis of about 4.67 %: 
$375,060 sone yt Oy oP rae! March 10 1930. Oue on March 
as follows: $38,060, 1931; $38,000, 1932 to 1935, incl., an 
$37,000 from 1936 to 1940, incl. : 
292,060 bonds issued to provide a fund to meet the payment of notes and 
interest thereon which matured July 1 1929, and were issued for 
highway construction purposes. Dated July 10 1929. Due on 
July 10 as follows: $20,060, 1930; $30,000, 1931 and $29,000 
from 1932 to 1939, incl. 
Both issues are being reoffered by the successful bidders for public 
investment at prices to yield from 4.10 to 4.40%, according to maturity. 
BOND SALE.—Also on March 13 an issue of $41,620 514% bridge con- 
struction bonds was awarded to the First Detroit Co. of Detro t, and 





Braun, Bosworth & Co. of Toledo, jointly, at par plus a premiu f $1 
equal to 100.31, a basis of about’ 5.42 2 . ~ ping? 
1929 and mature on July 10 as follows: 
to,1939, incl. 


%. The bonds are dated July 10 
$5,620, 1930, and $4,000 from 1931 








LUCAS COUNTY (P. O. Toledo), Ohio.—OFFER $313,480 BONDS. 
—Assel, Goetz & Moerlein, Inc. of Cincinnati, and Seaso & Mayer, 
also of Cincinnati, are offering a total of $313,480 4%, 5 and Sis Fowater 
and sewer bonds for public investment priced to yield a he bonds 
are dated March 15 1930 and consist of seven issues awarded on Feb. 24 at 
100.38, 100.002 and 100.—V. 130, p. 1511. They are said to be direct 
obligations of Lucas County and to be payable from an ad valorem tax 
levied upon all the taxable property therein. 

Financial Statement. 
Wiehe Pie dithapapabaibawoanniwel $717,813,020 


valuation 11,077,258 


Assessed 
TOR Cs nbs s meee nécacacckbesnccncesecess 
Population (1920 census), 275,721. 


LYNN, Essex County, Mass.—TEMPORARY LOAN.—The City 
Treasurer on Mar. 12 awarded a $600,000 tem ry loan to the Manu 
facturers National Bank of Lynn, at a 3.72% unt, plus a premium of 

1.75. The loan is payable on’ Nov. 4 1930. Bids submitted were as 


ollows: 
Bidder— Discount. 
Manufacturers National Bank (Plus $1.75—Purchaser) - - ---------- 3.72 
p GE FT 2 nie ey 3.78 
First Nationa: Old Colony Corp. (Plus $6) ------------------------ 3.80% 


LYONS, Boulder County, Colo.—PRICE PAID.—The $50,000 issue 
of 4% % semi-ann. water bonds that was purchased by Joseph D. Grigsby 
& Co. of Pueblo—V. 130, p. 1512—was awarded at a price of 98.88. 


MADISON SCHOOL DISTRICT, Morris County, N. J.—BOND 
OFFERING.—Francis W. Donsbach, District Clerk, will receive sealed 
bids until 5 p. m. on March 26, for the purchase of $$7,500 414 44 or 
5% coupon or registered school bonds. Dated April 1 1930. enom. 
$1,0GO0 and $500. Due on April 1 2s follows: 33 000 14932 to 1246. incl.; 
$4,000, 1947 to 1959, incl., and $500 in 1969. _ Principal and semi-annua 
interest (A. & O. 1) payawle a; the office of the First National Bank, Madi- 
son. No more bonds are to be awarded than will produce a premium of 
$1,000 over the amount stated above. A cercifiea check for 2% of the 
amount of bonds wid for, payaole to the orcer of the Board of Eaucation, 
must cocempeny each proposal. The approving opinion of Hawkins 
Delafield & Longfellow, of New York, will be furnished to the successful 
oidder. 


MANCHESTER, Dickinson County, Kan.—BOND SALE.—A $30,000 
issue of water works bonds is reported to have been_purchased by the 
Columbian Title & Trust Co. of Topeka as 5s at par. Dated Nov. 1 1929. 
Due in 20 years. 


MARLBORO, Middlesex County, Mass.—TEMPORARY LOAN .— 
The First National Old Colony Corp. of Boston, on Mar. 12 was awarded a 
$50,000 temporary loan, due Oct. 28 1930, at a 4.76% discount, plus a 
— of $2.25. Bids for the loan were as follows: 


tio C c Pur. ) eat 
First National Old Colony Corp. (Plus $2.25—Purchaser) - --------- : 
oe eee Ober enn ae 3.78 
Mercnants National Bank of Boston____....---.----.-------------- 3.79 
Peoples National Bank, Marlboro. ._.........--.---------------- 3.79 
CE is a eta Cipbt nena nnhon wkwweneei 3.84 
Oe EE 6 lis hb Bes hea Used nndendne ce naaeeened 3.84% 


MANSON, Calhoun County, Ilowa.—BOND SALE.—A $43,200 issue 
of judgment bonds has been purchased by the Lytle Investment Co., of 
Sioux City. Dated Dec. 1 1929. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING. 
—C. E. Robinson, County Treasurer, will receive sealed bids until 10 
a.m. on March 17, for the purchase of $7,100 434% Charles Broadhead 
et al township highway improvement bonds. Dated March 1 1930. 
Denom. $355. Due $355, July 15 1931; $355, Jan. and July 15 from 1932 
to 1940 incl., and $355 on Jan. 15 1941. Prin. and semi-annual int. (J. & 
J. 15) payable at the office of the above-mentioned Treasurer. 


MAR.~IN COUNTY (P. O. Shoals), Ind.—BOND OFFERING.—4J. 
R. Marshaiui, County Treasurer, will receive sealed bids until 10 a. m. on 
March 22, for the purchase of $4,200 444 % Joel N. Bridges et al., Mitchel- 
tree Township rvad improvement bonds. Dated March 22 1930. Denom. 
$210. Due $210, July 15 1931; $210, Jan. and July 15 from 1932 to 1940 
incl., and $210 on Jan. 151941. Int. payable on Jan. and July 15. 


MAYFIELD HEIGHTS, Cuyahoga County, Ohio.—BOND SALE.— 
The two issues of bonds aggregating $194,714.50 offered on March 3—V. 
130, p. 1146, 1512, were awarded as 54s to McDonald-Callahan & Co. of 
Cleveland as follows: 
$168,967.91 special assessment street improvement boads sold at par ra 

a premium of $1,151, equal to 100.68, a basis of about 5.3 4: 
The bonds mature on Oct. 1 as follows: $18,96/.91; 1931; 
$18,000, 1932; $19,000, 1933; $18,000, 1934; and $19,000 
from 1935 to 1939 incl. 

25,746.59 special assessment street improvement bonds sold at par plus 

a premium of $2, equal to 100.01, a basis of about 5.49%. 


The bonds mature on Oct. 1 as follows: $6,746.59, 1931; 
$6,000, 1932; $7,000, 1933; and $6,000 in 1934. J : 

Both issues are dated Feb. 1 1930. The following is an official list of 
the bids received for the issues: a 

—$168 ,967 .91— —$25 ,746.59— 

Bidder— Int. Rate. Prem. Int. Rate. Prem. 

x McDonald-Callahan & Co__-------5%% $1,151.00 54%% .00 

Mitchell, Herrick & Co_____..-.....5%% 322.00 5% % 10,00 

Stranahan, Harris & Oatis, Inc- ------5% % 1,136.00 5%% 226.00 

Stranahan, Harris & Oatis, Inc_----_-- 6% 2,170.00 6% 362.00 


x Awarded both issues. 


MESA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Grand Junc- 
tion), Colo.— BOND SALE.—The $100,000 issue of school bonds offered 
for sale on March 11 (V. 130, p. 1512) was awarded to Gray, Emery, Vas- 
concells & Co. of Denver as 4s at a price of 100.56, a basis of about 4.45%. 
Due $4,000 from 1941 to 1965, incl. 


MILLBURN TOWNSHIP, Essex County, N. J.—TAX RATE IN- 
CREASED 37 POINTS.—The County Tax Board on Mar. 10 announced 
that the township tax rate for 1930 would be $3.75 for each $100 worth of 
taxable property, an increase of 37 points over the rate for 1929 when the 
figure was $3.38, accordiag to the Newark ‘‘News”’ of the same day, which 
reported the action as follows: 

‘*Millburn's tax rate for 1930 will be $4.75, an increase of 37 points over 
last year, the County Tax Board announced to-day. An increase of more 
than $188,000 in the amount to be raised by taxation, or 26%, and advances 
> ounty and State taxes are but partly balanced by an increase in ratables 
of $2,695,007. 

“Tne amount to be raised by taxation is $889,519.10, after deducting 
$963.11 for bank stock taxes. The figure last year was $701,126.24. 
Ratables on which county and State taxes are apportioned total $23,612,-. 
386 after adjusting additions of $1,800 and remissions of $255,125 last year 
The 192 figure was $20,917,319. : 

“The rate last year, $4 38, was a drop of 21 points from 1928. The 
major item of expense in tais year’s taxes is $349,464 for local schools. 
Te levy for other local expenditures is $302,888.67. For county and State 
taxes, $238,129.54 will be required. 

“The county taxes, $134,307.25, advanced from $115,721.08 a year ago. 
The State school tax, $64,679.04, ia about $11,000 more than 1929. he 
State road tax, $23,612.39, is about $2,700 higher than a year ago; State 
institutions, $11,806.20, shows an advance of approximately $1,370; 
soldiers’ bonus, $2,923.72, is about $330 more and the tax for the district 
court, $800.94, is $350 higher.”’ 


MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING.— 
Three issues of bonds aggregating $904,726.99, will be offered at public sale 
by Dan C. Brown, City Comptroller, at 2 p. m. on Mar. 24. The issues 
are divided as follows: 
$860,581.37 special street improvement bonds. Due on April 1 as follows: 

$86,581.37 in 1931, and $86,000. 1932 to 1940 incl. 

24,683.62 special street improvement bonds. Due on April 1 as follows: 

$4,683.62 in 1931, and $5,000, 1932 to 1955 incl. 

19,462.00 special street improvement bonds. Due on April 1 as follows: 

$1,462 in 1931: $1,000. 1932 to 1941, and $2,000, 1942 to 1945. 

Int. rate is not to exceed 5%, payable semi-ann. The int. rate is to be 
the same for all of the bonds. Denom. $1,000, $500, $100 or $50. Dated 
April 1 1930. Sealed bids .may be submitted until 2 p. m. on said day. 
Bids below par cannot be considered. Thomson, Wood & Hoffman of 
New York will furnish the legal approval. A certified check for 2% par of the 
bid, payable to the City Treasurer, is required. 


Mar. 15 1930.] 


FINANCIAL 


CHRONICLE 1883 








Official Financial Statement as of Feb. 28 1930. 
Assessed Valuation 1929— 
al propert 
Moneys and 


$279.023.834.00 
123;218:732.00 

Assessed valuation 1929........_._...............____ 

Full and True Valuat $453 231,040.00 


a ion 1929— 

99 ,802,095.00 
ots pe 170,047 ,671.00 
Moneys and 123 218,732.00 


Full and true valuation 1929 $993 ,068 498.00 


Population—National Census, 1910, 301,408; 1920, ,592. 
Phe City of Minneapolis was incorporated Feb. 6 1867 


| amery f nd liabili bonds 

‘un PEE cikisatdsactsbacdawancn , . . 

purest provement et al. bonds £45 oe One Oo 
oa 


debt 1,100,000.00 
This 904,726.99 


Ais Riad ih diataiaitat rnd: Basic bmi dn a doth aw oan ca ls : 
Water works bonds included in the above +33 702000 60 


ile af Eilameantie abt stbee tento—~end sa a ilid 
oO nnea and other bon and cash 5,334,102. 
The bonds held in the Sinking Fund are 34%, 4,4%,4%, s 5% a 6 
and are carried at their face value. 

(The official advertisement of this offering will be found on last the 
Page of this section.) 


MINOT, Ward County, N. Dak.—CERTIFICATES OFFERED.— 
Sealed bids were received until 3 p. m. on Mar. 15 by G. S. Reishus, City 
Auditor for the purchase of a $50,000 issue of certificates of indebtedness. 
ino to be named by the bidder. Dated Feb. 151930. Due on July 1 











MISSOURI, STATE OF (P. O. Jefferson City).—BOND OFFERING. 
—Sealed bids will be received by Larry Brunk, State Treasurer, until 
Apr. 2, for the purchase of a $10,000,000 issue of 414% highway bonds. 
Denom. $1,000. Due $2,000,000 from 1938 to 1942. Incl. 


MONTCLAIR, Essex County, N. J.—TAX RATE UP THIRTEEN 
POINTS.—The following dealing with an increase of 13 points in the 
1930 tax rate over the figure for the past year, together with the amounts 
to be raised by taxation and the total ratables appeared in the Mar. 7 
issue of the Newark ‘‘News’’: 


““Montclair’s tax rate, $3.58, set to-day by the County Tax Board, 
shows a jump of thirteen points over last year’s figure of $3.45. 

The amount to be raised by taxation this year, after deducting $20,- 
212.25 bank stock taxes, is $3,927,255.43, compared with $3,657 642.14 
last year. The valuations on which County and State school taxes are 
apportioned, $111,105,177, show an increase over 1929, when the total 
was $107 ,316,441. 

Total ratables were $11,351,591, but $100,000 was added to 1929 
ratables after the books had been certified. Also, $346,414 was remitted 
last ear, so the adjustment of the two items gave the figure, $111,105,177. 

f the amount to be ra by taxation State and County taxes total 
$1.121,115.68; the local levy is $1,756,000, and local schools require $1,- 
070,352. The State and County items are: County tax, $631,966.24; 
State schools, $304,339.30; State roads, $111,105.17: State institutions, 
$55 552.58; soldiers’ bonus, $15,048.43; district court, $3,103.96.” 


a MORGAN COUNTY (P. O. Martinsville), Ind.—BOND OFFERING .— 
Gail G. Goss, County Treasurer, will receive sealed bids until 10 a.m. 
on Mar. 24, for the purchase of $6,300 5% W.H. Reeves et al., Adams 
Townshi highway improvement bonds. Dated Mar. 24 1930. Denom. 
$315. ue $315, July 15 1931; $315, Jan. and July 15 from 1932 to 1940, 
inc]l., and $315 on Jan. 15 1941. Int. payable on Jan. and July 15. 


MORRAL, Marion County, Ohio.—BOND OFFERING .—Pearl Parker, 
Village Clerk, will receive sealed bids uncil 12 m. on March 27, for the 
purchase of $4,944 6% fire apparatus purchase bonds. Dated Mar. 15 
1930. Denom. $500, one bond for $444. Due _on Sept. 1 as follows: 
$444, 1931, and $500 from 1932 to 1940 incl. Prin. and semi-ann. int. 
(Mar. and Sept. 1) payable at the Morral Banking Co., Morral. Bids for 
the bonds to bear int. at a rate other than 6% will also be considered, pro- 
vided, however, that where a fractional rate is bid such fraction shall be 
stated in a multiple of 4% of 1%. Proposals must be accompanied by a 
certified check for 3% of the amount of bonds bid for, payable to the order 
of the Village Clerk. 


MOUNT AIRY, Surry County, N. C.—BOND OFFERING.—Sealed 
bids will be received until 1 p. m. on April 1 by F. M. Poore, Clerk of the 
Board of Commissioners, for the purchase of a $50,000 issue of 544 % school 
building bonds. Denom. $1,000. Dated April 1 1930. Due on April 1 
as follows: $1,000, 1933 to 1938, and $2,000, 193% to 1960, all inclusive. 

. and int. payable in gold at the Chase National Bank in New York 
City. A certified check for 2% of the bid, payable to the Town, is required. 


MOUNTAINSIDE (P. O. Westfield), Union County, N. J.—BOND 
OFFERING .—Robert Laing, Borouzh Clerk, will receive sealec. vids until 

Pp. m. on March 25, for the purchase of $31,000 coupon or registered 
assessment bonds, to bear interest at a rate not exceeaing 6%. Dated 
Marca 1 1930. enomination $1,000. Due on March 1 as follows: 
3,000, 1931 to 1339, incl., and *4,000 in 1940. Principal and semi-annual 
interest (M. & 8. 1) payable at the Westfiela Trust Co., Westfield. No 
more bonds are to ne awarded than will produce a premium of °1,000 
over the amount stated anove. A certified check for 2% of the amount 
of bonds bid for, payanle to the order of the Borough, must accompany 
each pecgenas. The approving opinion of Hawxins, Delafiela & Longfellow, 
of New York, will oe furnishea to the successful bidder. 


MURRAY CITY SCHOOL DISTRICT (P. O. Murray), Salt Lake 
County, Utah.—ADDITIONAL INFORMATION.—The $75,000 issue 
of 5% school bonds that was purchased by the Central Trust Co. of Salt 
Lake City, at a price of 101.37, a basis of about 4.86% .—V. 130, p. 1319— 
is dated March 1 1930. Denom. $1,000. Due from_March 1 1935 to 
1949 incl. Prin. and int. (M. & S. 1) payable in New York City or Mur- 
ray, at the option of the holder. Legality approved by Pershing, Nye, 
Tallmadge & Bosworth of Denver. 


NATICK, Middlesex County, Mass.—TEMPORARY LOAN.—A $150,- 
000 temporary loan, due $75,000 on Nov. 27 and $75,000 on Dec. 19, 
both payments in 1930, was awarded on Mar. 12 to the First National Old 
Colony Corp., of Boston, at a 3.76% discount, plus a premium of $3.50. 
A complete list of the bids for the loan follows: 

Bidder— Discount. 
First National Old Colony Corp. (Plus $3.50 Purchaser ( 3.76% 
Merchants National Bank of Boston. _..._...---------------------3.85% 
belly Su RRR TSE Sg TIS ap a SSR a aI ae ee 3.90% 


NEWPORT, Newport County, R. I.—TEMPORARY LOAN.—Salo- 
mon Bros. & Hutzler of Boston, on March 6 purchased a $200,000 tem- 
porary loan at a 3.94% discount, plus a premium of $11. The loan is 
payable on Sept. 4 1930. The purchasers are re-offering the notes for 
public investment at a price to yield 3.80%. A list of the bids submitted 
for the loan follows: 

Bidder— 
x Salomon Bros. & Hutzler (plus $11) 
Aquidneck National Bank ¢ 
aI IRR RR ab wien eee wire ore SE 
pS Pe Oy Se; 2 ee ee ee ee 
Boston Safe Deposit & Trust Co. (plus $4) 
S$. N. Bond & Co. (plus $4) 
Guaranty Co. of New York (plus $6) 

x Awarded loan. 


NEWPORT HARBOR UNION HIGH SCHOOL DISTRICT (P. O. 
Santa Ana), Orange County, Calif.—BOND SALE.—The $410,000 issue 
of 5% semi-annual school bonds offered for sale on Mar. 11—V. 130, p. 1513 
—was jointly purchased by R. H. Moulton & Co., and the Security First 
National Co., both of Los Angeles, for a premium of $4,811, equal to 
101.17, a basis of about 4.87%. Dated Mar. 1 1930; due $16,000 from 
Mar. 1 1931 to 1955, incl. 


NOBLE COUNTY (P. O. Albion), Ind.—BOND SALE.—The $5,590 
Frank P. Taggart et al road construction bonds offered on March 8—V. 
130, p. 1513—were awarded to the American State Bank of Ligonier, at 
= plus a premium of $115, equal to 102.05, a basis of about 4.75%. The 

nds are dated March 15 1930 and mature as follows: $139.75, July 15 





1931; $139.75, Jan. and July 15 from 1932 to 1950 incl., and $139.75 on 
~ dF 1951. The following is a complete list of the bids received: 
idder— 
x American State Bank, Ligonier 
Fletcher Savings & Trust Co., Indianapolis---------------.------- 
Meyer-Kiser Bank, Indianapolis 
x Purchaser. 


NORMAN SCHOOL DISTRICT 
Okla.—BOND OFFERING .—Sealed 


¢. O. Norman), Cleveland County, 
Mar. 24 b 


ds will be received until 8 p. m. on 
Indiana Hamilton, Clerk of the Board of Education for the 
permese of a $95,000 issue of school bonds. The bonds will be sold to the 

idder offerinz the lowest rate of interest. Due $5,000 from 1933 vo 1951 
incl. A certified check for 2% of the bid is required. 


NORTHAMPTON, Hampshire County, Mass.— TEMPORARY LOAN. 
—The Shawmut Corporation of Boston on March 6 purchased a $150,000 
loan to bear 3.89% interest, payable at maturity. The loan is dated 
March 10 1930 and fs ayable on Nov. 4 1930. A complete list of the bids 
received for the loan follows: 

Bidder— Int. Rate 
Shawmut Corp. of Boston______________- Pe eee Cy ee ae 3.89 
First National Old Colony Corp. (plus $6)_.......--------------- 4.00 
oe BE ee a ee aS Oe ee Ie ee 4.00 
Merchants National Bank of Boston... A... 2... cece cc cc cece 4.03 
EE Se iin ona Uno wae kine na chee bebbametusiaen 4.05% 
pO Ze | a ee ae rere 4.075 
Se eee eer ere t 


NORTHAMPTON COUNTY (P. O. Jackson), N. C.—BOND OFFER- 
ING.—Sealed bids will be received by 8S. J. Calvert, Clerk of the Board of 
County Commissioners, until noon on March 24 for the purchase of a 
$22,000 issue of 54% % school bonds. Denom. $1,000. Dated Feb. 1 1930. 
Due, $1.000 from Feb. 1 1933 to 1954 incl. Prin. and int. (F. & A.) payable 
in New York City. Storey, Thorndike, Palmer & Dodge of Boston, will 
furnish the legal approval. Preparation of the bonds made by McDaniel 
Lewis of Greensboro. A certified check for 2%, payable to the County 
must accompany the bid. 

NORTH BERGEN TOWNSHIP, Hudson County, N. J.—RENEWAL 
OF MATURED BONDS AND NOTES ORDERED.—The Jersey ‘‘Observer"’ 
of March 7 reported that due to the lack of funds on hand to meet them. 
the Township Committee at a meeting held on March 6 ordered the re- 
newal of $750,060.35 in 6% bonds and notes which matured on Dec. 24 
1929. The date of maturity of the securities has been extended to June 24 
1930. according to the above-mentioned publication which carried the 
following report of the committee’s action: 

‘Due to the fact that there was no money on hand to redeem them, the 
North Bergen Township Committee at an adjourned meeting last night 
ordered the renewal of more than three-quarters of a million dollars’ worth 
of temporary improvement notes and temporary school bonds which had 
reached their maturity. 

“The bonds and notes, which bear interest at the rate of 6% were re- 
newed for a period of six months and wil] become due and payable on June 24 
next. They reached their maturity on Dec. 24 last. 

“The renewals made last night consisted of $568,548.52 in temporary 
improvement notes and $181,511.83 in temporary school bonds, mak a 
total in all of $750,060.35. 

“Of the temporary improvement notes renewed last night, $500,000 
worth are owned by the American Machine & Foundry Co. of New York 
City, and $68,548.52 worth by the Irving Trust Co. of New York City. 
Of the school bonds, $131,511.83 worth are held by the trust company 
—r above, and $50,000 worth by the Steneck Trust Co. of Ho- 

en. 


NORTH TARRYTOWN, Westchester County, N. Y.—BOND SALE. 
The $13,000 coupon or registered fire apparatus purchase bonds offered on 
Mar. 7—V. 130, p. 1513—were awarded as 4%s to Batchelder & Co. of 
New York, at 100.80, a basis of about 4.61%. The bonds are dated Mar. 1 
1930 and mature on Mar. 1 as follows: $1,000, 1931 to 1943 incl. 

OAKLAND INDEPENDENT SCHOOL DISTRICT (P. O. Oakland,) 
Pottawattomie County, lowa.—OFFERING DETAILS.—The $37,500 
issue of school bonds scheduled for sale on Mar. 15—V. 130, p. 1701—is 
more fully described as follows: Denom. $1,000. Bids will be received p 
to 9a.m.onsaid day. Prin. and int. is payable in Oakland. Chapman & 
Cutler, of Chicago, will furnish the legal approval. 

OCEAN BEACH, Suffolk County, N. Y.—BOND SALE.—The $8,000 
coupon or registered street improvement bonds offered on Mar. 12—V. 130, 
p. 1513—-were awarded as 6s to Edmund Seymour & Co. of New York, at 
100.009, a basis of about 5.99%. The bonds are dated Mar. 1 1930 and 
mature $500 on Mar. 1 from 1931 to 1946 incl. 


ORANGE, Essex County, N. J.—1930 TAX RATE EIGHT POINTS 
BELOW 1929 FIGURE.—The 1930 tax rate will be $4 for each $100 worth 
of taxable property, a decline of eight points from the rate for 1929 when the 
figure was $4.08, the County Tax Board announced on Mar. 10, according 
to the following which appeared in the Newark ‘‘News”’ of the same day: 

“The Orange tax rate for 1930 will be $4 or eight points lower than last 
year. This was announced by the County Tax Board to-day. 

“The ratables show an increase of $1,485,315, rising from $47,376,944 in 
1929 to $48,862,259 this year. The amount to be raised by taxes is $1,937- 
655.25 after $9,385.50 in bank stock tax had been deducted. The amount 
last year was $1,928,802.07. ' " 

“The rate was obtained from the following figures: Local levy, $964,625.- 
.35: schools, $490,618.42, and county and State, $491,796.98. Items in- 
cluded in the county and State levy are: County, $277 ,928.53, State schools, 
$133,843.50; State roads, $48,862.23; State institutions, $24,431.11; 
soldiers’ bonus, $6,731.61.”’ 

ORANGEBURG COUNTY SCHOOL DISTRICT NO. 26 (P. O 
Orangeburg), S. C.-BOND OFFERING.—Sealed bids will be received by 
W.A. Livingston, Chairman of the Board of Trust2es, until 11 a. m. on 
April 10 for the purchase of an issue of $167,000 5% coupon or revistered 
school bonds. Denom $1,000. Dated Jaa. 1 1930. Due on Jan. 1 as 
follows: $5,000, 1934 to 1939; 10.000, 1940 to 1945: $15,000, 1946 to 1949, 
and $17,009 in 1950. Prin. und ine. (J. & J.) is payable in gold ae the 
Chuse National Bank in New York City. The legal approval of Reed, 
Hoyt & Washburn of New York, will be furnished. A certified check for 
$3,340, payable to the School District, is required. 

ORLEANS COUNTY (P. O. Albion), N. Y.—BOND OFFERING.— 
Francis W. Buell, County Treasurer will receive sealed bids until 3 p. m. 
on Mar. 27 for the purchase of $115,000 coupon or registered highway 
bonds, to bear int. at a rate not exceeding 5%, stated in a muitiple of 4 of 
1%. Dated Mar. 1 1930. Denom. $1,000. Due on Sept. 1 as follows: 
$58,0C0 in 1941 and $57,600 in 1942. Prin. and semi-ann. int. (M. & 8.) 
payable at the Citizen’s National Bank of Albion. A certified check for 2% 
of the par value of the bonds bid for, payable to the order of the County 
Treasurer, must accompany each proposal. Bids must be unconditional 
and must be on blank forms furnished upon request by the Treasurer. The 
approving opinion of Caldwell & Raymond of New York, will be furnished 
to the purchaser. 


PALMER, Hampden County, Mass.—TEMPORARY LOAN.—The 
First National Old Colony Corp. of Boston, on Mar. 12 purchased a 
$100,000 temporary loan, dated Mar. 14 1930 and due on Dec. 19 1930, at 
a 3.78% discount, plus a premium of $2.75. A complete list of the bids 
received for the loan follows: . 

Bidder— Discount. 
First National Old Colony Corp. (Plus $2.75—Purchaser) - - - - - --- - -3.78% 
F. 8S. Moseley & Co (Plus $2) - 

Bank of Commerce & Trust Co 

a Ee Oe Re ay ere ee ong eee é 
Pate GeO. 6 Soa cae cease ce reecde ecw anevea pire bem 
Grafton & Co__-_--- 

PARSONS, Labette County, Kan.—BOND SALE.—A $50,000 issue 
of water works refunding bonds has recently been jointly purchased by the 
Guarantee Title & Trust Co., and the Branch-Middlekauff Co., both of 
Wichita, as 4s, for a premium of $1.10, equal to 100.002, a basis of about 
3.99%. Due $16,060U from Mar. 1 1931 to 1935 incl. 

PASQUOTANK COUNTY (P. O. Elizabeth City), N. C.—BOND 
OFFERING.—Sealed bids will be received until 10 a. m. on April 7, by 
J. C. Spence, Clerk of the Board of County Commissioners, for the pur- 
chase of a $13,000 issue of 6% coupon bridge bonds. Denom. $1,000. 
Dated Jan. 11930. Dueon Jan. 1 as follows: $3,000, 1931 to 1933; $4,000 
in 1934. Prin. and int. (J. & J.) payable at the Chemical Bank & Trust 
Co. in New York City. Storey,*fhorndike, Palmer & Dodge of Boston, 
will furnish the legal approval. Bonds are to be furnished by the bidder. 
A certified check for 2% of the bid, payable to the Board of Commissioners, 
is required. 
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PECATONICA, Winnebago County, Ill.—PURCHASER.—In_con- 
nection with the report of the sale of $50,000 54% high school building 
addition bonds.—V. 130, p. 1513—we learn that the securities were pur- 
chased by Glaspell, Vieth & Duncan of Davenport. The bonds mature 
in equa! annual instalments in from 1 to 20 years. 


PENFIELD (P. O. Penfield), Monroe County, N. Y.-—INTEREST 
RATE—PRICE PAID.—In connection with the report of the sale on Feb. 20 
of $7,000 fire apparatus purchase bonds to the Fairport National Bank & 
Trust Co. of rt.—V. 130, p. 1513—we learn that the bonds bear 
5% interest and were sold at par. Dated,Feb. 15 1930. Due $1,400 on 
Feb. 15 from 1931 to 1935 incl. 


PERRY, Taylor County, Fla.—BOND OFFERING.—Sealed bids will 
be received until 2 p. m. on March 25 by J. E. Powell, Town Clerk, for 
the purchase of a $56,000 issue of 6% semi-annual refunding bonds. Due 
on April 1 as follows: $2,000, 1932 to 1941, and $3,000, 1942 to 1951, all 
incl. <A $2,000 certified check must accompany the bid. 


PERTH AMBOY, Middlesex County, N. J.—BOND OFFERING.— 
Joseph E. Hornsby, City Treasurer will receive sealed bids until 2 p. m. 
on Mar. 26 for the purchase of $395,000 4% % coupon or registered school 
bonds. Dated April 1 1930. Denom. $1,000. Due on April 1 as follows: 
$10,000, 1932 to 1939 incl., and $15,000 from 1940 to 1960 incl. Prin. 
and semi-ann. int. (April and Oct. 1) payable at the office of the City Treas- 
urer. Bonds will be prepared under the supervision of the International 
Trust Co., New York, which will certify as to the genuineness of the sig- 
natures of the city officials and the seal impressed thereon. No more bonds 
are to be awarded than will produce a premium of $1,000 over the amount 
stated above. A certified check for 2% of the amount of bonds bid for 
must accompany each sy 1 <7 ng opinion of Caldwell & Raymond 
of New York, as to the validity of the bonds will be furnished to the success- 


ful bidder. . : 
Financial Statement March 1 1930. 


General bonded debt (Not including this issue) .......-.------ $2,843 ,500 
PE GE etc eée tei nhbhanhbabndipuh dboetonanser 2,658 ,00O0 
xGrade crossing elimination bonds ---.-.-.-.....-....------------ 905 ,000 

OT a ee $6 406 500 


x Credit Ch. 254 Laws 1928 (Grade crossing elimination bonds $503 ,637) . 
Floating Debt: Tax revenue bonds 000 





Temporary improvement bonds (trust)... -.--- 1,088 ,000 
Temporary improvement bonds (capital).......--- 159,500 
Temporary improvement bonds (water) --------- 93,000 2,655,500 
$9,062,000 
Total Bonded and Floating Debt. 
Eh 60nd Wee tUedsn NRE SE Ne he Shee wns ae $5,460,000 


OU 2 nn ces cb aes essansntoseecnasanbeccensooes 2,751,000 
905,000 $9,062,000 


EL 6 sda ihe neon Ree REEWEDE wees Ee $574,121 
ME ivtéiiuntctesebadiadlbn cddedkdbkdddabodone 352,842 $926,963 
Cash trust reserve for payment of temporary improvement bonds 313,641 
Assessments receiv., applic. to temporary imporve. bonds (trust) 261.440 
Net Tazable Valuations Year 1930. 
DE thitedvusdsbasksewensr dcadetedasaninneeua $45,256,458 
ee ee Es pee 7,043 ,490 


0 ee ee $52,299,948 
Population, estimated, 52,000; city incorporated Mar. 17 1870. 


PETTIS COUNTY (P. O. Sedalia), Mo.—MATURITY .—The $200,600 
issue of road improvement bonds that was jointly purchased by the Miss- 
issippi Valley Co., and the Mercantile Commerce Co., both of St. Louis, 
as is. at a price of 100.40—V. 130, p. 1701—‘is due as follows: $6,00u, 
1930 to 1934; $8,000, 1935 to 1939: $10,000, 1940 to 1944, and $16,000. 
1945 to 1949, giving a basis of about 4.46%. 


PHILIPPINE ISLANDS Pigeernmene of).—BOND OFFERING.— 
Sealed bids willbe received until 2 P. m.on April 2 at Room 3040, Munitions 
Building, Washington, D. C., by Brig.-Gen. F. Le J. Parker, Chief of the 
Bureau of Insular Affairs, for the purchase of two issues of 444% Loan 
of 1929 coupon bonds age ating $1,250,000, as follows: 
$750,000 Cebu Port Works, nd Series, bonds. Dated Sept. 15 1929. 

Due on Sept. 15 1959. Int. payable on Mar. and Sept. 15. 
500,000 Lloilo Port Works, Second Series, bonds. Dated Oct. 15 1929. 
Due on Oct. 15 1959. Int. payable on April and Oct. 15. 

Denom. $1,000. Prin. and int. payable in gold coin at the Treasury of 
the United States. A certified check for 2% of the par value of the bonds 
payable to the above named Chief, must accompany the bid. 

n rendering an opinion dated Aug. 11 1921 as to the legality of $10,000,- 
000 Philippine Government public improvement bonds dated Aug. 1 1921, 
due Aug. 1 1941, issued under authority of Act of Congress above referred 
>. A. then Attorney-General of the United States made the following 

atement: 

“I may add the following general observations in conformity with the 
views expressed by Solicitor-General Hoyt, and concurred in by Attorney- 
General ox, in their opinion to you of Dec. 26 1903, 25 — 89, 93.: 

‘* “This issue and sale of bonds is authorized explicitly by the national 
power, and while in the strict and legal sense the faith of the United States 
of America is not pledged as a guaranty for the payment of the loan, or 
for the due use of the proceeds, or the observance of the sinking fund re- 
quirements, the entire transaction is to be negotiated under the auspices 
of the United States of America, and by its recognition and aid. There can 
be no doubt, therefore, that the National power will take the necessary 
—, Le all contingencies to protect the purchasers in good faith of these 

@s.’ ad 


Eniiorine Statistics (as Reflected in Official Reports). 
Population of the Philippine Islands (estimated, 1928)_.______- 11,913,167 
Assessed valuation of taxable real prpperty oe at Dec. 31 1928-$860,514,525 


Current receipts for the year ended Dec. sf Ee aera 


41,321,486 

Current expenditures for the year ended Dec. 31 1928_____-_ 36,118,116 

ports for year G@uded 6s. 3) 1990... .............-+---- 47,150,275 

Exports for year ended Dec.31 1929_..___...............- 164,446,843 
Total bonded indebtedness on Feb. 28 1930_......_.-.__--- 73,123, 

ee ec en csemaimnse 106,728 ,936 


Balances in sinking funds Nov. 30 1929__....._....___-___- *12,661,225 

* This balance has recently been reduced by the cancellation of $4,503,000 
face value of Philippine Government bonds formerly held in the sinking 
funds. The retir nds have been omitted from the above item of the 
outstanding indebtedness. 


PICKENS COUNTY (P. O. Pickens), S. C.—BOND OFFERING.— 
Sealed bids will be received until noon on March 28 by J. T. McKinney, 
County Supervisor, for the purchase of a $94,000 issue of reimnbrsement 
bonds. Denom. $1,000. Dated Feb. 1 1930. Due on Jan. 31 as follows: 
$10,000, 1935 and_ 1936; $11,000, 1937; $10,000, 1938 and 1939; $11,000, 
1940 to 1942, and $10,000 in 1943. Interest is payable on Feb. and Aug. 1. 
A certified check for 2%, payable to the City Treasurer, is required. 


PITTSBURGH, Allegheny County, Pa.—CONTEMPLATE $2,850,000 
BOND ISSUE.—Provisions for refunding approximately $2,850,600 of the 
city’s floating indebtedness are contained in an ordinance presented on 
Mar. 10 for the consideration of the finance committee, according to the 
Pittsburgh ‘‘Post Gazette’’ of Mar. 11. The proceeds of the proposed 
issue would used to satisfy contractors’ abun. damage awards and 
other debt of like character. 


PORTLAND, Multnomah County, Ore.—BOND SALE._The $51,000_ 
issue of 444 % semi-annual fire boat, fire station and fire equipment bonds 
offered for sale on Feb. 18—V. 130, = 1012—was purchased by Mr. Aho 
Tichner, of Portland, for a $20 premium, equal to 110.03. 

(This report corrects that given in V. 130, p. 1514.) 


PREBLE COUNTY (P. O. Eaton), Ohio.— BOND SALE.—The follow- 
ing issues of bonds aggregating $45,450.50 offered on Mar. 8—V. 139, 
Pp. 1320—were awarded as 4%4s to the Banc Ohio Securities Co., of Colum 
ym ot par plus a premium of $103.74, equal to 100.22, a basis of abont 
$25,550.00 bridge bonds. Due as follows: $1,800, Sept. 1 1930 and $1,250. 

Mar. and Sept. 1 from 1931 to 1940, incl. 
19,900.50 bridge bonds. Due as follows: $900.50 


Sept. 1 1930, and 


,000 on Mar. and Sept. | from 1931 to Mar. 1 1940. 
Both issues are dated Mar. 1 1930. 
RACINE, Racine County, Wis.—BOND SALE .—A $200,000 issue of 
4%% breakwater improvement bonds was purchased at ap auction sale 





on Mar. 8 by H. M. Byllesby & Co. of Chicago, at a price of 162.305, a 
basis of about 4.22%. Dated Mar. 1 1930. Due $10,000 from Mar. 1 
1931 to 1950 incl. The next highest bidder was the First Chicago Corp. 
of Chicago, bidding up to 102.302. 

BONDS RE-OFFERED BY PURCHASERS.—The above bonds are now 
being offered for — subscription by the successful bidder at prices to 
yield 4.10% on all maturities. Prin. and int. (M. & 8. 1) payable at the 
— of the City Treasurer. opinion of Chapman & Cutler of 

Jhicago. 
Financial Statement (As officially Reported). 
AE TIE Aa bad yo nda ccnnnetdeddecese $113,156,255 
Total bonded debt (including this issue) ___________..------- -900,000 
Population (1920 census), 58,594; (1930 estimate) , 80,000. 


RADCLIFFE, Hardin County, lowa.—BOND OFFERING.—Sealed 
bids will be received until 1 p. m. on March 24 by the City Clerk, for the 
purchase of a $5,000 issue of 4% % coupon water works bonds. Denom. 
5500. Dated April 1 1930. Prin. and semi-annual int. payable in Rad- 
cliffe. 


RADNOR TOWNSHIP (P. O. Wayne), Delaware County, Pa.— 
ADDITIONAL INFORMATION—BONDS RE-OFFERED.—In connec- 
tion with the report of the sale of $100,000 4% coupon township building 
bonds at par and accrued interest to Graham, Parsons & Co. of Phila- 
delphia—V. 130, p. 1701—we learn that the bonds are registerable as to 
principal and are payable as to both prin. and semi-annual int. (M. & 8. 1) 
at the Wayne Title & Trust Co. of Wayne. The purchasers are re-offering 
the bonds for public investment at 97.50 and int., yielding 4.15%. Legality 
to be approved by Townsend, Elliott & Munson of Philadelphia. The 
obligations are said to be legal investment for savings banks and trust funds 


in Pennsylvania. : 

Financial Statement. 
kee eencosnenan $18,689,150 
"SOO: DONes Ge, Stes GN MIDS bbc on wcccccdcncccccccccce 245,000 
Ratio of debt to assessed valuation..............-.-.----.... 1.3% 

Present estimated population, 14,800. 


READING, Berks County, Pa.—BOND SALE.—The $600,000 44% 
series “‘C,’’ coupon or reg. gen. improve. bonds offered on Mar. 12— 
V. 130, p. 1012—-~were awarded to M. M. Freeman & Co., of Philadelphia, 
at 101.20, a basis of about 4.10%. The bonds are dated Mar. 1 1930. 
Due $30,000 on Mar. 1 from 1931 to 1950, incl. 


ROCHESTER, Fulton County, Ind.—BOND OFFERING.—Frances 
W. Curtis, City Clerk, will receive sealed bids until 7:30 p. m. on March 25 
for the yy of $4,500 4 road construction bonds. Dated Jan. 1 
1928. enom. $ -. Due$ , July 1 1935; $500, Jan. and July 1 from 
1936 to 1939 incl. Int. payable on Jan. and July 1. These bonds are 
pest of an authorized issue of $10,000, of which $5,500 bonds have been 
sold. 


ROCHESTER, Monroe County, N. Y.—NOTE SALE.—The Lincoln 
Alliance Bank & Trust Co. of Rochester, on Mar. 7 was awarded the 
following note issues aggregating $1,970,000, as 3.84s: 


$1,500,000 Bed Nee eeranes notes. Dated Mar 111930. Due 
ov. oU. 

300,000 overdue tax notes of 1928. Dated Mar. 11 1930. Due June 

60,000 overdue tax notes, 1905-1927. Dated Mar. 11 1930. Due 


June 11 1930. 
50,000 omoe powention bonds. Dated Mar. 11 1930. Due Nov. 
45,000 Elmwood ohve- subway notes. Dated Mar. 11 1930. Due 
ov. 30. 
15,000 Winton Road notes. Dated Mar. 111930. Due Nov. 11 1930. 
All of the above notes will be drawn with interest, and will be deliverable 


and payable at the Central Hanover Bank & Trust Co., New York. De- 
noms. to suit purchaser. 


ROCK RIVER, Cuyahoga County, 
three issues of 6% bonds ag: ating $42,460 offered on March 3 —V. 130. 
Pp. 1148, 1514—were awarded to W. L. Slayton & Co. of Toledo, at par 
— a premium of $250, equal to a price of 100.58. The issues are as 
‘ollows: 
$31,410 special assessment street improvement bonds. Due on Oct. 1 as 

follows: $2,410, 1931; $3,000, 1932; $4,000, 1933: $3,000, 1934 to 
1939 incl., and $4,000 in 1940. 

6,975 special assessment street improvement bonds. Due on Oct. 1 as 

follows: $1,375, 1931, and $1,400 from 1932 to 1935 incl. 

4,075 special assessment street improvement bonds. Due on Oct. 1 

as follows: $2,000, 1931, and $2,075, 1932. 

All of the above bonds are dated March 1 1930. A complete list of the 

bids received follows: 


Ohio.—BOND SALE.—The 


Bidder— Premium. 
ae a ae nea hoa ae een nom em $250 
ne a te een ened nsanenannawe at 36 

t a a a a al ai acai Sas tk ap dsin dict dhs Wiainak Wi lees nase os 120 


ROXBORO, Person County, N. C.—NOTE OFFERING.—Sealed bids 
will be received by G. J. Cushwa, Town Clerk, until 1 p. m. on March 20, 
for the purchase of a $62,000 issue of local improvement bond anticipation 
notes. Int. rate is not to exceed 6%, payable sem-annually, and is to be 
stated in a multiple of 4% of 1%. (Denom. $1,000 (or larger, in multiples of 
$1,000 if desired by purchaser). Dated April 1 1930. Due in one year. 
Prin. and int. payable at New York. The required bidding forms will be 
furnished by the above named clerk. A certified check for 2% par of the 
bid is required. 


RUSSELLVILLE, Jefferson School District, Brown County, Ohio. 
—BOND SALE.—The $42,000 school building construction bonds offered 
on March 3—V. 130, p. 1514—-were awarded as 5 4s to the Bank of Russell- 
ville, at fer plus a premium of $180, equal to a price of 100.42, a basis c7 
about 5.19%. The bonds are dated April 1 1930 and mature as follows: 
$500, April 1 and $1,000, Oct. 1 from 1931 to 1942 incl., and $1,000 on 
April and Oct. 1 from 1943 to 1954 incl. A complete official tabulation 
of the bids received for the issue follow: 


Bidder— Int. Rate. Premium. 
en dcowndwegannwaneenseeaad Mae $180.00 
Assel, Goetz & Moerliein, Inc.....-......-...-.--..54%% 170.00 
a State Teachers Retirement System--..---...-----.-54%4% 350.00 
Oe Oo lic dcsmbhuc ewes csedon ote Te 60.00 

The bids herewith were received after 12 m. on the day of sale and were 
declared void: 
OE OC inccedccnca na acenssense_D te 201.60 
ee ®’ 1 eee eee eee so 567 .00 
Ryan, Sutherland & Co---------------------------54% 375.00 
W.L. Slayton & Co--.-.--------------------------5 4% 36.00 
“eee ere: 181.00 

x Awarded bonds. a Apparently high bidder; no reason advanced for 


not receiving the award. 


ST. BERNARD SCHOOL DISTRICT, Hamilton County, Ohio.— 
BOND OFFERING.—Henry F. Mersch, Clerk of the Board of Education, 
will receive sealed bids until 12 M. on Mar. 29, for the purchase of $28,000 
5% school bonds. Dated Mar. 1 1930. Denom. $1,120; due $1,120 on 
Sept. 1 from 1931 to 1955, incl. Prin. and semi-annual int. payable at 
the Citizens Bank, St. Bernard. Bids for the bonds to bear int. at a rate 
other than 5% will also be considered, provided, however, that where a 
fractional rate is bid such fraction shall be stated in a multiple of 4 of 1%. 
A certified check for 5% of the amount of bonds bid for must accompany 
each proposal. The approving opinion of Squire, Sanders & Dempsey, 
of Cleveland, will be furnished at the purchaser’s expense. 


SALEM, Marion County, Ore.—BOND SALE.—Wée are informed that 
a $70,000 issue of sewer bonds has recently been purchased at a price of 
97.26 by the First National Bank of Portland. 


SAN FRANCISCO, San Francisco County, Calif.—BOND OFFER- 
ING.—Sealed bids will be received by J. S. Drunnigan, Clerk of the Board 
of Supervisors until 3 p. m. on March 31, for the purchase of two issues 
of 44%% bonds aggregating $3,306,000 as follows: 
$2,286,000 boulevard bonds. Due as follows: $126,000 in 1935, 

$135,000, 1936 to 1951 incl. 
1,020,000 sewer bonds. Due $60,000 from 1939 to 1955 incl. 


SANGAMON COUNTY SCHOOL DISTRICT NO. 42 (P. O. River- 
ton), Ill.—BOND SALE.—Matheny, Dixon & Co. of Springfield, recently 
purchased an issue of $21,000 school bonds at a price of par. 


and 
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ST. PAUL, Ramsey County, Minn.—LIST OF BIDDERS.—The 
following is a complete official tabulation of the bids received March 5 for 
the $1,000,000 coupon or registered ewe improvement bonds that were 
awarded on that date—V. 130, p. 1702: 

Rate. Premium. 


44%% *$1,955.00 
44% 1,905.00 


44% 1,550.00 
44% 1,100.00 
490.00 
200.00 
20,270.00 


Bidder— Amount. 
Continentaljill. Co.; Foreman, State Corp -_$1,000,000 
Wells-Dickey Co.; Eidredge & Co 1,000,000 
Wallace & Co.; Banc Northwest Co.; M. M. 

Freeman & Co 
Stanley Gates & Co.; First Nati. Old Colony 

Corp.; Estabrook & Co 
First ities Corp. of St. Paul; Guaranty 

Co. of N. Y.; Bankers Co. of N. Y 
Phelps, Fenn & Co.; Milwaukee Co 
A. B. Leach & Co 


h 
Stone, Webster & Blodgett; Detroit Co.; 
Ames, Emerich & Co.; Lane, Piper & 


1,000 ,000 
1,000,000 
1,000,000 
1,000,000 


> hie 
RK RK RAK 


ES 


SWAN 


19,190.00 


1,000 ,000 
,000, 18,290.00 


1,000 ,000 


eS 


Co 
ss Corp. of N. Y.; First Natl. Co. of 
etroit; Hannahs, Ballin & Lee; First 
Natl. Bank of St. Paul 1,000,000 
Salomon Bros. & Hutzier 1,000 ,000 
First Union Trust & Savings Bank; Northern 
Trust Co.; First Wisconsin Co.; Chatham 
Phenix Corp 
Kalman & Co.: R. L. Day & Co.; Dewey 
Bacon & Co.; Geo. B. Gibbons & Co 
Childs & Co.; Foreman & Co 
National City Co 
Stranahan, Harris & Oatis, Inc.; Emanuel 


= 


18,050.00 
17,300.00 


1,000 ,000 

1,000,000 

1,000 ,000 

1,000 ,000 

1,000 ,000 
Co 1,000,000 

Roosevelt & Sons; First National Bank,Mpls 1,000,000 
* Awarded bonds. 


SARANAC LAKE, Franklin County, N. ¥Y.—BOND OFFERING.— 
Seaver A. Miller, Village Clerk, will receive sealed binds until 4 p.m. on 
Mar. 18, for the purchase of $37,500 coupon or registered real property 
bonds, to bear interest at a rate not exceeding 5%. Dated July 1 1930. 
Denom. $1,000, one bond for $500. Due on July 1 as follows: $1,000, 
1932 to 1968, incl., and $500 in 1969. Prin. and semi-annual int. (Jan. 
and July 1) payable at the Adirondack National Bank & Trust Co., Saranac 
Lake. A certified check for 5% of the amount of bonds bid for, payable 
to the order of the Village, must accompany each proposal. 

Financial Statement. 

Assessed valuation of real property subject to taxation as same appears 

on the 1929 assessment roll of said village is $7,860,500. 


Bonded Indebtedness. 


wN 


17,290.00 
17,019.00 

»790.00 
16,599.00 
14,600.00 


16,150.00 
460.00 


RN 
SVS ss 


ed 
wr 
3a 


~ » PPP PS 
5 ah 


Ww 
Sx 


Ts 


Water bonds $109,500. 
Paving bonds assessed to abutting owners__-_.____----.---- 73,655.78 
All other bonds 270,300. 
Total bonded indebtedness 
No floating indebtedness water sinking fund -----._---.----- 
Annual receipts for water rents 
Property assessed at 40 to 50% of estimated actual value. 
Tax race for 1929 was $20.00 per $1,000. 
Population, Census of 1925, 6,579; estimated population, 7,000. 


SARATOGA COUNTY (P. O. Saratoga Springs), N. Y.—BOND 
OFFERING .—George O. Slingerland, County Treasurer, will receive sealed 
bids until 10 a.m. on Mar. 17, for the purchase of $45,000 coupon or 
tered now building bonds, to bear interest at a rate not exceeding 
5%, stated a multiple of % of 1%. Dated Sept. 1 1929. Denom. 
$1,000. Due $5,000 on Mar. 1 from 1936 to 1944 incl. Prin. and semi- 
annual int. (Mar. and Sept. 1) payable in gold at the Saratoga National 
Bank, Saratoga Springs, or at the Chase National Bank, New York. 
A certified check for $1,000 payable to the order of the above-mentioned 
Treasurer, must accompany each proposal. The approving opinion of 
Clay, Dillon & Vandewater, of New York, will be furnished to the success- 
ful bidder without cost. 


Total assessed valuation 
Total bonded indebtedness 
Population, 65,606. 


SCIOTO TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Ashville, 
R. 4), Pickaway County, Ohio.—BOND SALE.—The $20,000 54% 
school building construction bonds offered on Mar. 8—V. 130, p. 1312— 
were awarded to the State Teachers Retirement System of Columbus, at 

r plus a premium of $300, equal to 101.50, a basis of about 4.94%. 
The Sends are dated Mar. 1 1930 and mature $500 on Mar. and Sept. 1 
from 1931 to 1940, incl. 


SEATTLE, King County, Wash.—BONDS OFFERED FOR PUBLIC 
INVESTMENT.—The $1,000,000 issue of 4%% 
that was purchased recently by a group headed by B. J. Van Ingen & Co. 
of New York—V. 130, p. 1702—is now being re-offered for general sub- 
scription by the purchasers priced at 9914 and int. The offering circular 
on these bonds reports as follows: The proceeds from the sale of these 
bonds will be used for additions, betterments and extensions to the present 
water supply system. The bonds are priced at 99}4 and int. and are an 
cnt of me e City, which has owned and operated its water system 
since B 
gross revenues of the municipal water system, and are to be satisfied before 
payment is made for operating expenses and depreciation. 


$453,455.78 
15,595.69 


Financial Statement. 
$76 ,001 ,693.87 
) ,000.00 


Prin. and int. (A. & O.) payable at the office of the City Treasurer or at | 


the fiscal agenc 


of the State in New York City. Legality to be approved 
Thomson, 


ood & Hoffman, of New York City. 


SEMINOLE, Seminole County, Okla.—BONDS OFFERED.—Sealed 
bids were received until 8 p. m. on March 11 by Pal Noe, City Clerk, for 
the purchase of three issues of not exceeding 6% semi-annual bonds aggre- 
gating FS .goo * eye $45.000, Lae $30,000, Lay ed and $25,000, 
city ha nds. ue serially beginning three years fro " 

(These bonds were unsuccessfully offered on Jan. 28.—V. 130, p. 838). 

2 Official Financial Statement. 
Valuation: Assessed valuation 1929-1930 
Estimated valuation as of date 

Rate of taxation per thousand, 1928-1929 

Amount of outstanding bonded indebtedness: 

Water works and sewer 

Other municipal bonds 

Total bonded indebtedness 
Amount of sinking fund now on hand 
Net bonded indebtedness 
_Amount of proposed issues as follows: 

Park bonds 


$2,961 ,454.00 
11,850,000.00 
25.30 


00. The 


SHAKER HEIGHTS (P. O. Cleveland), Cuyahoga County, Ohio.— 
BOND OFFERING.—E. P. Rudolph, Village Clerk, will receive sealed 
bids until 12 m. on Mar. 27, for the purchase of $719,020 5% special assess- 
ment street improvement bonds. ated Apr. 1 1930. enom. $1,000, 
one bond for $1,020. Dueon Oct. 1, as follows: $71,020, 1931, and $72,000 
from 1932 to 1940, incl. Prin. and semi-annual int. (A. & O. 1), payable 
at the office of the Village Treasurer. Bids for the bonds to bear int. 
at a rate other than 5% will also be considered, provided, however, that 
= . fractional rate is bid such fraction shall be stated in a multiple of 
4% of 1%. 
to the order of the Village Treasurer, must accompany each proposal. 


SHALER TOWNSHIP, Allegheny County, Pa.—BOND OFF ERING. 
—Malcolm C. Smith, Township Clerk, will receive sealed bids until 8:30 
.m. on March 26, for the purchase of $400,000 44 % improvement bonds. 
ated Feb. 1 1930. Denom. $1,000. Due on Feb. 1 as follows: $25,000, 
1935, and $15,000 from 1936 to 1960 incl. Interest payable on Feb. and 
Aug. 1. A certified check for $1,000, payable to the order of the District 
‘Treasurer, must accompany each proposal. The offering notice says that 
the proceedings authorizing the issuance of these bonds have been approved 
by the Department of Internal Affairs of Pennsylvania, and burgwin, 
Scully & Burgwin of Pittsburgh, whose approving opinion will be furnished 
to the successful bidders without cost. These bonds were originally 
acheduled to have been sold on March 21.—V. 130, p. 1702. 


SIERRA MADRE CITY SCHOOL DISTRICT (P. O. Los Angeles), 
Los Angeles tee gO Calif.— BOND SALE.—The $100,000 issue of 3% 
school bonds offered for sale on Mar. 10—V. 130, p. 1702—was pure 
equal to 103.526, & basis of about BGS too Dated rae aa Of $3,525, 

.525, ofa ‘ : ; ; ’ 
from Mar. 1 1934 to 1958, incl gare, Serr aor 


SIOUX COUNTY (P. O. Harrison), Neb.—BOND OFFERING.— 
Sealed bids will be received until 2 p.m. on Apr. 9, by A. C. Davis, County 
Clerk, for the purchase of a $75,000 issue of court house bonds. Int. rate 
is not to exceed 5% “* payable semi-annually. Dated Mar.1 1930. Due 
$25,000 in 1935, and $5,000 from 1936 to 1945, incl. The right is reserved 
by the County to deliver $25,000 additional bonds or a portion thereof 
to the Sh of the above bonds at a ens) price up to and including 
June 10 1930. The County will furnish the opinion of Rose, Wells, Martin 
& Lane, of Omaha. Purchaser is to furnish the printed bonds ready for 
signature. A $3,000 certified check must accompany the bid. 


SKIDMORE CONSOLIDATED SCHOOL DISTRICT NO. 136 (P. 
O. Skidmore), Nodaway County, Mo.—BOND SALE.—A $65,000 issue 


of school bonds is reported to have been h: h 
Go of Ke Cite. purchased by the Commerce Trust 


SMITHFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Hunting- 
don), Huntingdon County, Pa.—BOND OFFERING.—J. F. Bradfiel > 
Secretary of the Board of Directors, will receive sealed bids until 8 p.m. 
on Mar. 28, for the purchase of $35,000 444% school bonds. Denom. 
$1,000. No bids for less than the par value of the bonds will be considered. 
Sale of the issue has been approved by the Department of Internal Affairs. 


SNYDER, Kiowa County, Okla.—BOND SALE.—The three issues of 
bonds aggregat $40,000 offered for sale on Mar. 3—V. 130, p. 
ve Eo gy ~ 82 $3 ope Inc., of Ce ay seh The issues are 
. A water works extension; ‘ town 
$3,000 fire fighting equipment bonds. on nasal 


SOMERS (P. O. Somers), Westchester County, N. Y.—BOND 
OFF ae. Turner, Town Supervisor, will Pecelve sealed bids 
until 2.30 p.m. on Mar. 19, for the purchase of $195,000 coupon or registered 
highway bonds, to bear interest at a rate not exceeding 5%, stated in a 
multiple of \% ‘of 1%. Dated Mar. 1 1930. Denom. $1,000. Due on 
Mar. 1, as follows: $5,000, 1931, and $10,000 from 1932 to 1950, incl. 
Prin. and semi-annual int. (Mar. and Sept. 1) payable in gold at the Mount 
Kisco National Bank & Trust Co., Mount Kisco. A certified check for 

000, payable to the order of the Town Supervisor, must accompany 
each proposal. The approving opinion of Clay, Dillon & Vandewater, of 
New York, will be furnished to the successful bidder. 





| bo: 
00 | $20,000 in 1960. 


water revenue bonds | 


n. and int. on these bonds are payable solely from the ; 


A certified check for 5% of the amount of bonds bid for, payable 


SPRINGFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Erden- 
heim), Pa.—BOND SALE.—The z ootgomery National Banik of Morris- 
town, is reported to have purchased on Feb. 11 an issue of $100,000 44% 
school building bonds at a price of 100.03, a basis of about 4.24%. he 

mature on March 1 as follows: $16,000 in 1935, 1940, 1945, 1950, and 


i | STARR COUNTY WATER CONTROL AND IMPROVEMENT 


|; DISTRICT NO. 1 (P. O. Rio Grande), Tex.—BOND OFFERING.— 
| Sealed bids will be received by Lino Perez, President of the District, until 
| March 15 for the purchase of an issue of $1,200,000 water improvement 


bonds. (It is reported that these bonds have already been approved by 


| the Attorney-General). 


STEWARTVILLE SCHOOL DISTRICT NO. 123 (P. O. Stewart- 

j vit), Olmsted —suaty, Minn.—BOND SALE.—It is reported that a 

$60,000 issue of school building bonds has been disposed of to an undis- 
closed purchaser. 


SUGAR CREEK RURAL SCHOOL DISTRICT, Allen County, 
, Ohio.— BOND SALE .—The $58,000 school building construction and equip- 
ment bonds offered on Mar. 4—V. 130, p. 1702—were awarded as 5 s to 
Stranahan, Harris & Oatis, Inc., of Toledo, at par plus a premium of 
$556.80, equal to a price of 100.96, a basis of about £.15%. The bonds 
are dated Mar. 1 1930 and mature on Sept. 1 as follows: $2,000, 1931 to 
Sees aS OU Foae Mie alone W a Somme te oF Bs te 
ven in—V. , D. J e follo a complete list o su 
mitted fomitted for the issue: - 
Bidder— nt. Rate. 
Stranahan, Harris & Oatis, Inc. (Purchaser) $556.80 
Spitzer, Rorick & Co. ................... ciiasedue 125.00 
Banc Ohio Securities Co 475.00 


SUTHERLAND, O Brien County, lowa.—BONDS NOT SOLD.—The 
$6,000 issue of 5% semi-annual water works bonds offered on March 11— 
dere A ties not sold as all the bids were rejected. Due from 


SWISSVALE SCHOOL DISTRICT, Allegheny County, Pa.—BOND 
SALE.—The $80,000 444% coupon school Bonde offered on Mar. 10— 
V. 130, p. 1321—-were awarded to the Mellon National Bank & Trust Co. 
of tw yg at -y plus a premium of $1,916, equal to 102.39, a basis o. 
about 4.29%. The bonds are dated Jan. 1 1930 and mature on Jan. 1 as 
follows: $1,000, 1931 to 1935 incl., and $3,000 from 1936 to 1960 incl. 


An official tabulation of the bids received for the issue follows: 
Bidder— Premium. 


J, a. Mommas & Oo., Pittelureh... ... . .- cn ccwccccccuce one eee $1,636.00 
COeOe Oe BE EIOOUE,, F PUI oo occ cccccnccccecceccccuccs« . 1,651. 
8.M. Vockel & Co., Pittsburgh 

Mellon National Bank, Pittsburgh (Purchaser) 

M.M. Freeman & Co., Philadelphia 

Prescott, Lyon & Co., 

W.H. Newbold Son & 


Premium. 





TARRANT COUNTY (P. O. Fort Worth), Tex.—BOND SALE.—A 
block of $1,800,000 of the total issue of $2,700,000 414 % road bonds offered 
for sale on Mar. 10—V. 130, Dp. 1515—was awarded to a syndicate com 
of Halsey, Stuart & Co., the Bancamerica-Blair Corp., and A. B. c 
& Co., all of New York, Stix & Co., of St. Louis, and the Fort Worth 
National Co., of Fort Worth, at a price equal to 98.75, a basis of about 
4.08%. Dated Oct. 10, 1929. Due $60, from Oct. 10 1930 to 1959, 

cl. 





TAUNTON, Bristol County, Mass.—BOND OFFERING .—Lewis A. 
H es, pen Maye gf will receive sealed bids until 5 p.m. on Mar. 25 
! for the purchase of the following issues of 4% coupon, registerable bonds 


aggregating $315,000: 
‘ $140,000 High School addition bonds. Dated June 1 1929; due $7.000 
on June 1 from 1930 to 1949, incl 
100,000 school bonds of 1928. Dated Dec. 2 1929; due on Dec. 1, 
=e $7,000, 1930 to 1939, incl., and $6,000 from 1940 to 1944, 


nel. 
75,000 water mains bonds. Dated Jan. 1 1930: due on Jan. 1 from 
1931 to 1945, incl. 
All of the above bonds are in denoms. of $1,000. Prin. and semi-annual 
int. payable in Boston. Reg. int. payable at City Treasurer's office. 
nds will be engraved under the supervision of and certified as to their 
genuineness by the First National Bank of Boston. The favorable opinion 
of Ropes, Tr. Boyden & Perkins, of Boston, as to the validity of the 
bonds will be furnished without charge to the purchaser. 
Financial Statement (Mar. 1 1930) 
Valuation for year 1929 
Total gross debt (present loans included) 
Water debt (included in gross debt) 
Sinking funds (other than water) 
Population, 40,000. 


TOLEDO, Lucas County, Ohio.—BOND OFFERING.—fEarle L. 
| Peters, Director of Finance, will receive sealed bids until 11 a.m. on 

Mar. 31, for the purchase of $500,000 4% % street opening, widening and 
extension bonds. Dated Mar. 1 1930. enom. $1,000; due $20,000 on 
Sept. 1 from 1931 to 1955, incl. Prin. and semi-annual int. (Mar. & Sept 1) 
payable at the Chemical Bank & Trust Co., New York. Bids for the bonds 
to bear int. at a rate other than 4% % will also be considered, provided 
however, that where a fractional] rate is bid such fraction shall stated 
in a multiple of 4 of 1%. A certified check for 2% of the amount of 
bonds bid for, payable to the order of the Commissioner of Treasury, must 
accompany each proposal. The approving opinion of Squire, Sanders & 
Dempsey, of Cleveland, may be procured by the purchaser at his own 
expense. These bonds were authorized to be sold by a _ vote of 38,434 to 
28,699 at the general election held in Nov. 1929.—V. 129, p. 3204 





$41 559,735.00 


595,000.00 
520,099.67 
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TOLEDO CITY SCHOOL DISTRICT, Lucas County, Ohio.—BOND 
SALE.—The $1,750,000 coupon school bonds offered on March 14—V. 
130, p. 1515—were awarded as 44s to a syndicate composed of the Con- 
tinental Illinois Co., First Union Trust & Savings Bank, both of Chicago, 
First Detroit Co., and Emanuel & Co., both of New York, at 100.35, a 
basis of about 4.215%. The bonds are dated April 1 1930 and mature 
$70,000 on April 1 from 1932 to 1956, incl. 


TONAWANDA UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Kenmore), Erie County, N. Y.—OFFER $313,000 SCHOOL BONDS.— 
Rapp & Lockwood of New York, are offering a block of $313,000 5.40% 
coupon or registered school bonds for public investment at prices to yield 
4.65%. The bonds are dated Jan. 1 1930 and mature annually from 1935 
to 1955 incl. The bonds are said to be legal investment for savings banks 
and trust funds in New York State and are part of an issue of $665,000 
awarded on Jan. 28 at 100.28, a basis of about 5.36% .—V. 130, p. 1148. 

Financial Statement (As Officially Reported). 
Actual valuation taxable property . - --..............------- $1 10,000,000 
EE, VERON, TONE wo 6 abo pn cb anccresdsanesiviinccene 69 ,006 824 
Total bonded debt (incl. this lesue) . . - . . . cn cncccccccecs- 2,690,400 
Population, estimated 1929, 20,000. 


TOWNSEND, New Castle County, Del.—NO BIDS.—No bids were 
received on Feb. 28 for the purchase of the $14,000 5 town bonds offered 
for sale—V. 130, p. 1515, according to report. he bonds are dated 
March 1 1930. Due in 30 years; optional after five years. 


TRUMBULL COUNTY (P. O. Warren), Ohio.— BOND OFFERING.— 

David H. Thomas, Clerk of the Board of County Commissioners, will 
receive sealed bids until 2 p. m. on March 31, for the purchase of $18,000 
4%% road improvement nds. Dated April 1 1930. Denom. $1,000. 
Due $1,000 on April and Oct. 1 from 1931 to 1939, incl. Principal and 
semi-annual interest (April and Oct. 1) payable at the office of the County 
Treasurer. Bids for the bonds to bear interest at a rate other than 4% % 
may be submitted in accordance with section 2293-28 G. C. of Ohio. Cost 
of printing the bonds will be borne by the County; successful bidder to 
furnish legal opinion at his own expense. A certified check for $1,000, 
payable to T. D. Harkelroade, County Treasurer, must accompany each 
proposal. 
UTE INDEPENDENT SCHOOL DISTRICT (P. O. Ute), Monona 
County, Ilowa.—BOND SALE.—Tae $35,000 issue of coupon school 
builcing bonas offerea for sale on March 3—V. 130, p. 1321—was pur- 
chased py Geo. M. Bechtel & Co. of perenpers. as 4%s, at par. Denom. 
21,000. Dated Mar. 1 1930. Due from Mar. 1 1932 to 1949, incl. Int. 
payaole on June and Dec. 1. 


WABASH COUNTY (P. O. Wabash), Ind.—BONDS NOT SOLD.— 
Parvin Bond, County Treasurer, reports that the two issues of 4%% 
highway improvement bonds offered on March 3—V. 130, BA 1321—were 
not sold, as the validity of the bonds is being contested. oth issues are 
dated March 1 1930 and mature semi-annually on Jan. and July 15 from 
1931 to 1941 incl. 


WARREN TOWNSHIP SCHOOL DISTRICT (P. O. South Bend) 
St. Joseph County, Ind.—BOND SALE.—The $33,500 5% coupon 
school bonds offered on March 5—V. 130, p. 1322—-were awarded to the 
Fletcher Savings & Trust Co. of Indianapolis, at par plus a premium of 

, equal to 102.56, a basis of about 4.57%. The bonds are dated 

arch 1 1930 and mature on Jan. 1 as follows: $2,500, 1931 to 1943 incl., 

que $1,000 in 1944. A complete list of the bids received for the issue fol- 
ws: 


Bidder— Premium. 
Fletcher Savings & Trust Co., Indianapolis (purchaser) .--........--- 58 
ag GEE Bika be twa ectncscnccconnansencses 677 
City Securities Oorp., Indiamanpolis.. . . 2... cccccccccccccccccccccccce 533 
Pietcher American Co., Indianapolis... ...........------------.--- 367 


WATERTOWN, Jefferson County, N. Y.—BOND OFFERING.— 
Perley B. Dorr, City Treasurer, will receive sealed bids until 12 m. on 
March 18, for the purchase of $90,000 coupon or registered bridge bonds, 
to bear interest at a rate not exceeding 5%, statea in a multiple of 1-20th 
of 1%. Dated Jan. 1 1930. Denom. $1,000. 
=~ 1931 to 1960 incl. 
rs) 


‘Due é on Jan. 1 
Prin. and semi-annual int. (J. & J. 1) payable 
old at the Jefferson County National Bank, Watertown, or, at the 
ion of the holder, at the Irving Trust Co., New York. A certified 
for $1,800, payable to the order of the city, must accompany each 
roposal. The successful bidder will be furnished with the opinion of 
eed, Hoyt & Washburn of New York, that the bonds are valid and pinding 
obligations of the City of Watertown. 
Financial Statement. 


Assessed valuation, 1930: Realestate...........-----.-- $46 520,455.00 

as cee CLR Sen Nana keane ken hee wel 925,876.00 

ea a st Ranh Mae asa een $47 446,331.00 

Deb: Total bonded deb5, including this issue -__-__-_----- $3 ,933,135.00 
i ce ee kaon wine Kee ewan e $14 Aah AS 


$3 .780 993.87 
The City of Watertown owns property officially valued at $9,551,288.14, 
which represents over 2% times the amount in the net bonded indebtedness 


of the city. 
1920 Federal census, 31,285; 1925 State census, 32,836; 


Population: 
1923 estimated, 35,000. 


WATHENA SCHOOL DISTRICT (P. O. Wathena), Doniphan 
County, Kan.—BOND SALE.—An issue of $100,000 school bonds is re- 
Rorted to have been purchased by the Guarantee Title & Trust Co. of 

chita. 


WATSONVILLE, Santa Cruz County, Calif.—BOND OFFERING. 
—Sealed bids will be received until 7:30 p. m. on March 25 by theCity 
Clerk for the purchase of an issue of $125,000 water works, series of 1929, 
bonds. Int. rate is not to exceed 5%. Denom. $1,000. Dated Dec. 1 


1929. Due as follows: $5,000, 1930 to 1944, and $10,000, 1945 to 1949, 
all rey , ane bonds were unsuccessfully offered on Dec.! 17—V. !129, 
Pp. ; 


WEBSTER CITY, Hamilton County, lowa.—BOND OFFERING.— 
Sealed bids will be received until Mar. 24 by the City Clerk, for the purchase 
of a $25,000 issue of swimming pool bonds. 


WEEHAWKEN TOWNSHIP (P. O. Weehawken), Hudson County, 
N. J.—REOFFER $181,000 4%% BONDS.—Rapp & Lockwood of New 
York are offering an issue of $181,000 434% coupon or registered public 
improvement bonds for public investment at prices to yield 4.35%. The 
bonds are dated Mar. 15 1930, mature annually on Mar. 15 from 1932 to 
1950 incl., and are stated to be legal investment for savings banks and trust 
funds in New York and New Jersey. Award was made on Mar. 5 at 101.13, 
a basis of about 4.63% .—V. 130, p. 1703. 


Financial Statement. 


EEE EE RE ES ee $34,326,732 

so oS a obadwabenad dubeaenee 2,363,381 
i Re he oa kaw $177,423 

Re ee niu. ccna bceawesadsoasssceedcdudwe 2,185,958 


Population 1930 est., 18,500. 


WELLINGTON, Lorain County, Ohio.—BOND SALE.—The $10,- 
942.12 special assessment street improvement bonds offered on March 1— 
V. 130, p. 1149—were awarded as 5s to the Banc Ohio Securities Co. of 
Columbus, at par plus a premium of $7, equal to 100.006, a basis of about 





4.99%. he bonds are dated April 1 1930 and mature as follows: $442.12, 
April 1 and $500, Oct. 1 1931, and $500 on April and Oct. 1 from 1932 to 
1941 incl. 

WELLESLEY, Norfolk County, Mass.—TEMPORARY LOAN.—The 
Wellesley Trust Co. on Mar. 10 purchased a $100,000 temporary loan, | 
dated Mar. 10 1930 and due on Nov. 29 1930, at a 3.75% discount. A 
complete list of the bids received follows: 

Bidder— Discount. 
BEE ES a Ee ee eT 3.75% 
ts 2 i ea cece ceentaneceeeetbnoneoneuse 3.78% 
eee Peeeree) BODE (OIE O2.00) << 66 cecccccsccencoceconcce= 3.80% 
2. a tab ete enecescaeenesedas mecen= 3.81% 
First National Old Colony Corp....-------------------------.--- 381% 
Bese teres, Os SUmeRIOe PEIEE 21.00) ow ccnnccconcenntwencencceese 384%, 
Bank of Commerce & Trust Co. -.---- Ky oo ew ewww cnn scncenneennne- 385% 
ee ee a cL ae he be OeSRehun neh ennndeocus 3.95% 

x Purchaser. 





WELLINGTON _INDEPENDENT SCHOOL DISTRICT (P. O. 
Wellington), Collingsworth County, Tex.—BONDS NOT SOLD.— 
The $55,000 issue of 4%4 % coupon school building bonds offered on March 5 

V. 130, p. 1516—was not sold, as all the bids were rejected. Denom. 
$1,000. Dated March 1 1930. Due serially in 40 years. Int. payable 
on March 1 and Sept. 1. 


WEST LEECHBURG (P. O. Vandergrift), Westmoreland County, 
Pa.—BOND SALE.—The $25,000 44%% improvement bonds offered on 
March 7—V. 130, p. 1149—were awarded to Prescott Lyon & Co. of 
Pittsburgh, at par plus a premium of $365, equal to 101.46,a basis of about 
4.39%. The bonds are dated March 1 1930 and mature on March 1 as 
follows: $3,000, 1939, 1943, 1947, 1950, 1952, 1955 and in 1957, and $4,000 


in ar? Bids received were as follows: 

idder— Premium 
Prescott Lyon & Co., Pittsburgh (purchaser)_______.__--.__-__- $365. 
Piet TOUR! DORE, BMPUNIUNE sco bccccdcaoncencornnnncaneccos Par 
Mellon National Bank, Pitteburgh........... 2 cece cece 27.50 
Glover, MacGregor & Cunningham, Pittsburgh__...__.......... 102.00 
5s Eee See IP Sas; ska dawkbitnncsinsacahawedieaweies 127.00 


WEST ORANGE SCHOOL DISTRICT, Essex County, N. J.—OFFER 
$291,000 4% % BONDS.—M. M. Freeman & Co. of Philadel hia, are 
offering an issue of $291,000 4% oi coupon school bonds for public invest- 
ment at prices to yield 4.40%. The bonds are dated Sept. 1 1929, mature 
annually on Sept. 1 from 1931 to 1959 incl., and are said to be legal in- 
vestment for savings banks and trust funds in the State of New Jersey. 
Award was made on Jan. 13 at 101.68, a basis of about 4.59%.—V. 130, 


p. 503. 
Financial Statemen . 


Population (1929 est.), 24,000. ck 
WEST VIEW SCHOOL DISTRICT (P. O. Pittsburgh), Allegheny 
County, Pa.—LIST OF BIDS.—The following is a complete list of the 
bids received on March 4 for the $130,000 4%% co 
awarded to A. B. Leach & Co., Inc., of Philadelphia, 
of about 4.31%.—V. 130, p. 1703. 
1 er— 


A 
7 


upon school bonds 
at 103.18, a basis 


Rate Bid 

Diss RA OC Reg BIO, COUPEE 3 Kccccn a cscncccnccnocuesoun 03.18 

Pi i ot Tht ec duadbucccebeannenananenaww ad anman 102.176 
a aan a a ss we as es ae ns ins es eo msc mts oi nes a 2.499 
Giover, MacGregor & Ounningham....... 2. eee eee cous 2.656 
i eset se Sadkadknunakibdinanwawadusenennwmts 102.676 
tee, . Lh kh abawennan canna sudikaieoceciouwhwbawn 102.519 
os a ins wird dk de Gade didn wmmceie beenem mip wma 102.310 


WEYMOUTH, Norfolk County, Mass.—TEMPORARY LOAN.— 
Faxon, Gade & Co. of Boston, recently purchased a $100,000 temporary 
loan, due on Nov. 20 1930, ata a discount, plus a premium of $1.50. 
A > cme list of the bids submitted for the loan follows: 

U — 


Discount. 
et, Cee Oe SO, Ce Eh nn oc cscnnckccdnscnccdcsaccin 3.78 
Merchants National Bank of Boston. __....._._.__._-_---- 3.80% 
First National Old Colony Corp.-....-.-......----------- ee 3.825% 
et i i nan abe eencdabnhdtneabohaanaeebeewersialares ‘ 
i eC ti nrvinwndndéeidekeceecenenabeeaceu .90% 
mee Or Comeree & ‘SPUN OG. 6 oc nc nccctentiwcodcacudsacccocce 3.925% 
sb in Renee abeehendwbdwencnéweunctoowe iri 


x Purchaser. 


WHEATLAND TOWNSHIP RURAL AGRICULTURAL SCHOOL 
DISTRICT NO. 1, Mecosta County, Mich.—BOND OFFERING.— 
Theodore Diehm, Secretary of the Board of Education, will receive sealed 
bids until 2 p.m. on Mar. 18, for the purchase of $75,000 school bonds, 
to bear interest at a rate not exceeding 5%, payable semi-annually. Dated 
Apr. 12 1930. Due on Apr. 1, as follows: $1,500, 1933 to 1940, incl., 
$2,000, 1941 to 1943, incl., $3,000, 1944 to 1954, incl., and $4,000 from 
1955 to 1960, incl. Pro als must be accompanied by a certified check 
for 2% of the amount of bonds bid for and must include the expense of 
—— the bonds and securing legal opinion for same. The district 

as an assessed valuation of $1,283,310, and no bonded debt. 


WICOMICO COUNTY (P. O. Salisbury), Md.—REOFFER $300,000 
4%% BONDS.—The $300,000 444% _ school bonds of 1929 awarded on 
Feb. 25 to Alex. Brown & Sons, of Baltimore, and the Salisbury National 
Bank, of Salisbury, jointly, at 101.53, a basis of about 4.31%—V. 130, 
p. 1516—are being reoffered by the successful bidders for public investment - 
at prices to yield about 4.20%, plus accruedinterest. A detailed statement 
of the financial condition of the county was given in V. 130, p. 1322. 


WILLMAR INDEPENDENT SCHOOL DISTRICT (P. O. Willmar) 
Kandiyshi County, Minn.—BOND SALE.—An issue of $100,000 school 
bonds is reported to have recently been purchased by the State of Minne- 
sota, as 4s, at par. 

(A similar issue of bonds was recently sold under the name of Kandi- 
yohi County.—V_ 130, p. 1146). 


WILLOUGHBY RURAL SCHOOL DISTRICT, Lake County, Ohio. 
—PRICE PAID.—In connection with the report of the award on Feb. 24 
of $65,000 school bonds as 5s to the Guardian Trust Co., of Cleveland— 
V. 130, p. 1516—we learn that the successful bidders paid par plus a 
premium of $238 for the issue, not a premium of $378 as previously noted, 
equal to a price of 100.36, a basis of about 4.95%. The bonds are dated 
Dec. 15 1929 and mature semi-annually on Apr. and Oct. 1 from 1930 to 






1944, incl. A complete list of the bids submitted for the issue follows: 
Bidder— Int. Rate. Premium 
SE SEED CR wicca cnn ecdeiansennene % $238 
DE Se On. am wnnewiinnnhcewen 5% 236 
es, EE OE a o on erwcctndseccsecens 54% 539 
OS a Eg ea 54% 748 
i Mg ee ne see cee hheathamesne 5% 12 
po OS OD "= eee ee 54% 16 
Banc Ohio Securities Co.-...--- a Ges cl aaa he aba 5% 238 
ee ac a cu cae eee nena en 5% 86 


x Awarded bonds. 


WILMINGTON, New Hanover County, N. C.—BOND OFFERING.— 
Sealed bids will be received until 2 2; m. on March 22, Le E. H. Dewey, 
City Clerk, for the purchase of a $300,000 issue of public improvement 


bonds. Int. rate is not to exceed 6%. Denom. $1,000. Dated Jan. 1 
1930. Due on Jan. 1 as follows: $6,000, 1933 to 1937: $8,000, 1938 to 
1942: $10,000, 1943 to 1950, and $15,000, 1951 to 1960, all incl. Prin 


and int. (J. & J.) payable at the National City Bank in New York. The 
bonds cannot be sold for less than par. Caldwell & Raymond of New York 
City, will furnish the approving opinion. Preparation of the bonds by 
McDaniel Lewis of Greensboro. certified check for 2%, payable to 
the City, is required. 


Cfficial Financial Statement. 
ee CERI TORO. oc ace wcwnsovnetncwncésecacwann $44,605,294.00 
ccna ne etbtnibbetnnemrneandmame 65,000 ,000.00 
Total bonded debt including bonds now offered ---------.-- 3,388,700.00 
oo bh kee SPANOS ARON RS SEDO SS ewe newe if .00 
a ee ae CU EOS ame ete 46,700.99 
INGE GEE ono otic ecco ne conser ocwsceumonesenacconneses 2,334,448.83 


Population, estimated, 45,000. 


WORCESTER COUNTY (P. O. Worcester), Mass.—TEMPORARY 
LOAN.—F. 8. Moseley & Co., of Boston, on Mar. 11 purchased a $200,000 
temporary loan at a 3.82% discount. The loan is due on Oct. 30, 1930. 
The following is a list of the bids submitted: 





Bidder— Discount. 
xP. 8. Moseley & 00... ~.ccnccnccccccccesnccnceccccccccesce 3.82% 

| Mechanics National Bank. .-.......-------------------------- 84% 
§S.N. Bond & Co... ~ 22 -- enon en neon en none nen ee enone 3.87% 


x Purchaser. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— 
BOND SALE.—Salomon Bros. & Hutzler of Boston on March 13 pur- 
| Chased a $1,000,000 temporary loan at a 3.61% discount plus a premium 
‘ of $37. The loan is dated March 14 1930. enom. $50,000, $25,000, 
| and $10,000. Payable on Nov. 18 1930 at_the Old Colony Trust Co. or 
; at the Bankers Trust Co., N. Y. City. Legality approved by Storey, 
Thorndike, Palmer & Dodge of Boston. 
BOND SALE.—The following issues of 4% coupon or registered bonds 
aggregating $590,000, also offered on March 13, were awarded to the Chase 
is ties Sap. of New York at 100.33, a basis of about 3.92%: 
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$390,000 trunk sewer bonds. Due $39,000, Oct. 1 1930 to 1939 incl. 
Dated Oct. 1 1929. 

200,000 street widening and extension bonds. Due $20,000 July 1 1930 
to 1939 incl. Dated July 1 1929. 

Both issues are in $1,000 denom. and are being re-offered by the pur- 
chasers for public investment at prices to yield 3.65 to 3.80%. , 
and semi-ann. int. payable at the First National Bank, Boston. Legal 
opinion of Ropes, Gray, Boyden & Perkins of Boston. 

ebt Statement and Borrowing Capacity March 10 1930 (Inc. Current Bonds). 
Assessed valuation, 1929..-..-..-....--.- $358 ,992,630.00 
Average valuation less abatements for 

Rs > BOD, GE BOO s wc snccasscccsues 344,416,160.00 
Debt limit, 2 4 % of the same 





ee ee eee ee $8 610,404.00 
DE OE Gas beck decd wnncccuéasue $11,352,900.00 
a 
Abol. of grade crossing debt. $100,000.00 
IIIS tics os niceties > mackie inet ,000.00 
Se 575,000.00 
Water debt (funded) ----- - 1,030,000.00 
Water debt (serial) --.-.--- 3,431,900.00 5,386,900.00 
$5,966 ,000.00 


Total sinking funds------ 


Less— 
Abol. gr. cr. fd_ $100,000.00 
Park loan fund. 250,000.00 
Sewer loan fund. 575,000.00 
Water loan fund 903,757.30 $1,828,757.30 $90,928.34 $5,875,071.66 


Borrowing capacity within debt limit $2,735,332 .34 


The total bonded debt includes $25,000 water debt not exempt. Popu- 
lation, 1925, State census, 192,242. 


YAVAPAI COUNTY SCHOOL DISTRICT NO. 1 (P. O. Prescott), 
Ariz.— BOND OFFERING.—Sealed bids will be received until Apr. 1, 
| R. R. Riley, County Treasurer, for the purchase of a $200,000 issue 
35 5% semi-annual school bonds. Dated Apr. 1 1930. Due serially in 

years. 


YOAKUM, Lavaca County, Tex.—BONDS REGISTERED.—An issue 
of $100,000 5% street improvement, 1928 series B bonds was registered Dy 
the State Comptroller on March 4. Due serially. 


YONKERS, Westchester County, N. Y.—NOTE PURCHASE.— 
R. W. Pressprich & Co., of New York, recently purchased an issue of $1,- 
500,000 tax anticipation notes, to bear interest at 3.94%, at par plus a 
premium of $27. The notes are dated Mar. 11 1930, mature on June 10 
1930, and are being offered by the purchasers for public investment priced 
to yield 3.75%. 


ZAVALLA COUNTY CONSOLIDATED SCHOOL DISTRICT NO.7 
P. O. Batesville), Tex.—BONDS REGISTERED.—A _ $70,000 issue of 
% serial school bonds was registered on March 5 by the State Comptroller, 


$1,919,685.64 








CANADA, its Provinces and Municipalities. 


ASCENSION DE NOTRE-SEIGNEUR (P. O. Lake St. John), Que.— 
BOND OFFERING.—Sealed bids addressed to » May, Secretary- 
Treasurer will be received until 7 p. m. on Mar. 17 for the purchase of 
$7 ,000 54% improvement bonds. Dated Dec. 1 1929. Due serially in 
10 years ayable at St. Joseph d’Alma, Montreal and Quebec. 


NOVA SCOTIA, Province of (P. O. Halifax).—LIST OF BIDS.— 
The ‘‘Monetary Times’ of Toronto of Mar. 7 gave the following as a com- 
plete list of the bids received on Feb. 25 for the $5,000,000 5% bonds 
awarded to the group headed by the Bank of Nova Scotia of Halifax.— 
V. 130, p. 1516: é 

Bidder— Rate Bid. 
Bank of Nova Scotia; McLeod, Young, Weir & Co.; Fry, Mills, 

Spence & Co., and Bell, Gouinlock & Co x98 .926 
Eastern Securities Co.; Wood, Gundy & Co.; A. E. Ames & Co., 

Ltd.; Dominion Securities Corp.; Royal Bank of Canada, and 

i ncn andeeeurcs nen en etn ne wee wtih 
Royal Securities Corp.; Bancamerica-Blair Corp.; Chase Securities 


98.768 





exhibition building construction bonds at a price of 94.15, a basis of about 
5.49%. Dated Aug. 1 1929. Denom. $1,000. Due on Aug. 1 1949. 
Int. payable on Feb. and Aug. 1. 

BRANDON, Man.—BOND SALE.—See page 1879. 

FARNHAM, Que.—BOND SALE.—See page 1879. 


KAMLOOPS, B. C.—BOND SALE.—The $29,000 5% street improve- 
ment bonds and the $55,000 5% school bonds, both issues totaling $84,000, 
for which all bids received on July 25 1929 were rejected—V. 129, p. 3897— 
are reported to have since been sold to the Royal Financial Corp. of Van- 


couver. The street bonds are due on June 15 1944; the school issue,is 
due on July 31 1954. 


LONDON, Ont.—BOND SALE.—See page 1882. 


PEEL COUNTY (P. O. Brampton), Ont.—BOND SALE.—The 
$94,000 544% highway improvement bonds offered on March 4—V. 130, 
Pp. 1323—were awarded to H. R. Bain & Co. of Toronto, at 100.76, a basis 
of about 5.35%. The bonds mature in 10 equal annual instalments. A 


complete list of the bids received for the issue follows: 
Bidder— 


Rate Bid. 
SEE SEE SEO ct nanucdubadentansenun ada seteianuneadanade 00.76 
Ey EE EG dn chtndnnkekskssneetvesacapeesanencann huni 00.56 
EA i Wiwdcicnna Casrsdndinh useukhbuwanemmibnas 100.525 
Se IES 6 wiinn a cenn cia Gawd we waka we keer bene mask .62 
ODS & on hd cd put dcabacdakeudtie ekoeunebhanaee 100.437 
i te. tn cknaabebsnnhavacccbudeu hana eettakewe a .39 
Harris 


Bell, Gouinlock 


Dee dudh dedeckecudotnektienenaebnenedaealonecdse .30 

at we Vb Sick wands dann eed nminba edad ak atl 100.27 

ND ei ia Rai cs does a Ss as en dit enw we gare wl we ten ee ie inl 100.123 

ee es iad a is eh tne in ba heN eae eee Munmelwe wank 99.881 

PO Et oa on ou wsa aware enbebebuedséacdbacad 99.78 
* Awarded bonds. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
REPORTED SOLD AND AUTHORIZED .—The Local Government Board 
from Feb. 15 to the 28th is reported to have authorized the sale of the 
debentures shown below and to have reported the sale of an issue of $12,000 
Town of Melville, 6% 20-year debentures: 

Authorization Granted.—School Districts: Fairy Glen, $9,000, not ex- 
ceeding 8%, 15 years; Allan, $3,500, not exceeding 8%, 15 years; Clear 
Creek, $2,500, not exceeding 7%, 15 years; Holme Lake, $4,000, not ex- 
ceeding 7%, 15 years; Marshall, $11,000, not exceeding 7%, 20 years. 


SASKATOON, Sask.—BOND OFFERING.—Andrew Leslie, City Com- 
missioner, will receive sealed bids until 12 m. on March 29, for the purchase 
of $1,514,600 5% improvement bonds, to mature in 10, 15, 20 and 30 
years. Dated May 1 1930. Registerable as to principal only. Interest 
payable semi-annually. oceeds of the issues are to pay for new works 
constructed in 1929. The bonds are said to be a direct obligation of the 
city at large, and are payable in Montreal, Toronto, Winnipeg, Vancouver 
and Saskatoon, at the option of the holder. The offering notice says that 
the city has always followed a strict policy of retiring all its bonds at ma- 
turity ad has never renewed or refunded any of its obligations. 


TIMMINS, Ont.—BOND SALE.—The following issues of 5 bo 
aggregating $30,031.34 offered on Feb. 21 —V. 130° D. Reh BL 


R. Bain & Co., of Toronto: 
$21,000 high school addition bonds, stated to be guaranteed by the Province 


of Toronto. Due $1,444.91 (incl. int.) from 1930 to 1959, incl. 
6,800 cameras ee bonds. Due $677.45 (incl int.) from 1930 to 
, incl. 


2,231.34 water works extension bonds. Due $222.36 (incl. int.) from 1930 
to 1944, incl. 


All of the above bonds are payable in lawful money of Canada at any 
place therein. 

VERNON, B. C.—BOND SALE.—The Royal Financial C -, of Van- 
couver, is reported to have purchased an issue of $25,000 nds, due 
July 1 1949, and an issue of $20,000 bonds, due June 1 1949, both issues 
bearing 5% int. and totaling $45,000. The purchasers are reoffering 
the bonds in Canada at 98.16, to yield 5.15%. 

WHITBY, Ont.—BOND SALE.—An issue of $20,000 5% improve- 
ment bonds, payable in 15 annual instalments, was sold recently to H. R. 


























orp.; E. H. Rollins & Sons; Continental Illinois Co.; R. A. Daly Bain & Co. of Toronto, at a price of 97.18, a basis of about 5.42%. Bids 
& Co. Shawmut Corp. of Boston; Wells-Dickey Co., and Banc -— issue were as follows: 
IT Soctinnnceiihetareano=ganenhen pa eripemiaews 98.6500 | . EE" no Bote Bie 
Bank of Montreal; Harris, Forbes & Co.; The National City Co.; 2 ac. ooo rereseeesnes wis oes sanmesnnsesenenal 18 
Guaranty Co. of New York and First National Old Colony Corp_ 98.652 | Harris. McKeen & Co----------------------------------------96.36 
Kountze Bros.; Lehman Bros.; Chase Securities Corp., and Stone De i namg vend Co------------------------------------------§ 6.30 
FE, casas cacuwccnsoceronseencrenetaes | > paella elltecainbeeteieaetaiah ts 99-22 
x Accepted tender. airdner & Co--_....-..-------------------------------------- 96.09 
ie aria D5 dss aso Al oa io ne aie ae atel bs ee 96.03 
BRANDON, Man.—BOND SALE.—The Canadian Bank of Commerce | Burgess & Co__--.....-.-.......------------------------- ee 95.07 
of Toronto, on Jan. 20 1930 purchased an issue of $40,000 5% coupon * Purchaser 
NEW LOANS AUCTIONEERS FINANCIAL 
$904,726.99 
Adrian H. Muller & Son 
CITY OF MINNEAPOLIS, Established 1837 We Specialize in 
MINNESOTA i9 Liberty Street 


Special Street Improvement Bonds 


NEW YORK 


City of Philadelphia 








3s 
31 
Peg FO ny-—~ ytd pot a -t wi ars —— . ibs 
ttee on ays and Means of the City Counc 
of the City of Minneapolis, Minnesota, will sell Stock & Bond Auctioneers 4s 
at a public sale, at the Office of the City Comp- 4l/, s 
totter pe fam La Ne Be lng’ # MARCH 24m, 4i 4 
930, at 2: o'clock p. m. (Central Standar 
Time), $904,726.99 Special Street Improvement Sales Every Wednesday /28 
Bonds, at a rate of interest not exceeding five 5s 
per cent per annum. To be dated April Ist, 1 
1930. Payable in equal annual installments, of 5 As 
which $24,683.62 will be payable in five years; | —— 51/ 
$860,581.37 in ten years, and $19,462.00 in i 28 
fifteen years, as follows: Fleet ngs ’ 
$4,683.62, April Ist, 1931; $5,000.00, April Ist | ~~~ ~ ie COOOOCOCCOON B ddl C t & C 
in each of the years 1932 to 1935, 1 e, Losta 0. 
nclusive. 


$86 581.37, April Ist, 1931; $86,000.00, April Ist 
in each of the years 1932 to 1940, 
inclusive. 
$1,462.00, April Ist, 1931; $1,000.00, April Ist 
in each of the years 1932 to 1941, 
inclusive; and 
$2,000.00, April 1st in each of the years 1942 to 
1945, inclusive. 
To be in $50, $100, $500 or $1,000 denomina- 





MEETING NOTICE. 


NORFOLK & WESTERN 
RAILWAY COMPANY 


The Annual Meeting of the Stockholders of 


1522 Locust Street 
Philadelphia 


Members of 
Philadelphia Stock Exchange 
Private New York Wire—Canal 8437 




















tions, at the option of the purchaser, and coupon 
rate must be the same for all bonds bid for. 

Sealed bids may be submitted until 2:00 o'clock 
p. m. of the date of sale. Open bids will be 
asked for after that hour. 

All bids must include accrued interest from 
date of said bonds to date of delivery, and a 
certified check for two per cent of the par value 
of the bonds bid for made to C. A. Bloomquist, 
City Treasurer, must accompany bids. 

No bid will be considered for an amount less 
than the par value of the bonds. 

The right to reject any and all bids is hereby 
reserved. 

The approving opinion of Thomson, Wood & 
Hoffman, Attorneys, will accompany these bonds. 

Circular ye full particulars will be 
mailed upon a cation. 

PAN Cc. BROWN, 
City Comptroller, 
inneapolis, Minnesota. 


the Norfolk and Western Railway Company will 
be held at the principal office of the Company 
in the City of Roanoke, Virginia, on Thursday, 
the 10th day of April, 1930, at 10 o'clock A. M., 
to elect Directors, to consider the annua) report 
of the Directors for the year ended December 3 Ist, 
1929, to ratify and approve all action of the Direc- 
tors set forth in such annual report and in the 
minutes of the Company, and to transact such 
other business as may properly come before 
the meeting. 

{n accordance with the By-Laws of the Com- 
any, no stock transferred on the booksjof the 


Jompany subsequent to the close of business on 
Friday, March 21st, 1930, shall be voted at such 
meeting. 


The Stock Transfer Books will not be closed. 
By order of the Board of Directors, 
I. W. BOOTH, 





Secretary. 
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Subsidiaries of the Midland United Company 
serve the rapidly growing industrial district of north- 
western Indiana which has come to be known as 
“The Workshop of America.” 


In this district is located the greatest oil refinery 
center in the middle west. Five refineries with a 
capacity of approximately 166,000 barrels of crude 
oil per day are located here. The Northern Indiana 
Public Service Company, one of the Midland sub- 
sidiaries, furnishes a large part of their electrical 
requirements, supplying four of these refineries ap- 
} proximately 39,000,000 kilowatt hours annually. 


Subsidiaries in the Midland United group serve 
many other important industries, whose products 
are distributed around the globe. 


Common stock of the Midland United Company 
is listed on the Chicago Stock Exchange. 


MIDLAND UNITED COMPANY 


Peoples Gas Building, 122 South Michigan Avenue, Chicago 









































The WH Y i of Direct Action 
at Central Hanover 


The essence of Central Hanover spirit is direct dealing with 


customers 


The complete official staffs of Central Union and Hanover 
National now combined in Central Hanover make up a e 
group of experienced and carefully trained officers familiar 

years with the problems arising in banking and in the many 
varieties of trust services. 


They daily reflect the Central Hanover policy of direct deal- 
ing in action in all types of banking and trust  aseqea To the 


customer this means prompt decisions and a ite answer. 


CENTRAL HANOVER 
BANK AND TRUST COMPANY 
NEW YORK 


14 Offices in 14 Manhattan Centess 
No Securities for Sale 


Capital, Surplus and Undivided Profits Over 105 Millicn Deollass 
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INVESTMENT 
SECURITIES 
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A.B.Leach«Co., Inc. 


New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgn Detroit 
Buffalo Kansas City 
Providence Can Francisco 
New Haven l.os Angeles 
Scranton Seattle 

















Report 





Paramount Broadway 
Corporation 


Balance Sheet as of December 28, 1929 


ASSETS 


Land, Building and Equipment, 

after depreciation ____.._..---_- $15,195 ,830.36 
AR Ae tn EE ey ile 76,786.16 
Accounts receivable___-._____--- 17 ,865.29 
Sinking Fund—25 year gold Loan~- 5,000.00 
Deferred Charges. _...._.__-.--- 984,518.74 


SENSE PO eT $16 280,000.55 


Oy Re Sey ae $100,000.00 
First Mortgage 54% % 25-YearS.F. 

eh et a le 9,625,000.00 
Owing to Paramount Famous Lasky 

EELS 5,269 ,944.04 
Rents received in advance_.___..- 18,187.35 
Accounts Payable. _............- 12,827 .06 
Reserve for Federal Income Tax--- 55,298.37 
Eel RP Sea pet pa e a a 1,198,743.73 


PN Sa ga aa tsi sw i ds i $16 280,000.55 


PROFIT & LOSS AND SURPLUS ACCOUNT 
Profit for 12 months to December 
28, 1929, after depreciation, bond 








interest and fixed charges____-_- $502,712.23 
Less Provision for Federal Taxes_-_ 55,298.37 
$447 413.86 

Surplus at December 29, 1928_-_-_- 751,329.87 


Surplus at December 28, 1929... $1,198,743.73 


We have examined the books and accounts of 
the Paramount Broadway Corporation for the 
twelve months ending December 28, 1929, and 
certify that, in our opinion, the foregoing Balance 
Sheet and Profit and Loss and Surplus Account 
correctly set forth the financial position of the 
Paramount Broadway Corporation at Decem- 
ber 28, 1929, and the earnings for the twelve 
months ending that date. 


PRICE, WATERHOUSE & CO. 
March 14, 1929. 
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NoticeJto Holders of 
St. Louis, Springfield and Peoria 
Railroad First and Refunding 
Mortgage 5% Bonds of 
December 1, 1939. 


Notice is hereby given that the undersigned 
as successor Trustee under the Indenture se- 
curing the above bonds, has funds in the amount 
of $125,000, which is to be applied to the pur 
chase and retirement of bonds. 

Offers of bonds will be received up to the close 
of business March 21, 1930, and should be ad- 
dressed to the undersigned at 231 South La Salle 
Street, Chicago, Illinois. The right is reserved 
to reject any and all offers in whole or in part. 


CONTINENTAL ILLINOIS BANK AND 
TRUST COMPANY 


By E. B. Stofft, Assistant Secretary 


